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The Financial Situation. 


We are inclined to look upon the plan which the 
Inter-State Commerce Commission made public last 
Saturday afternoon, for the grouping of the rail- 
roads of the United States, as possessing elements 
of distinct merit, and the action itself, therefore, 
as constituting a constructive measure of high im- 
portance and freighted with possibilities of far- 
reaching advantages. The action comes, too, at a 
time when constructive steps of some kind are badly 
needed for the rejuvenation of trade and business, 
since there is no denying the fact that the setback in 
trade which came with the collapse of the stock 
market the latter part of October still continues 
and is becoming more pronounced, rather than the 
reverse. Nor are we disposed to accept the view, so 
widely prevalent, that the work of the Commission 
in this respect is going to count for little or nothing, 
and hence be attended with virtually no results. 
Rather, we entertain the idea that the promulgation 
of the plan is likely to have almost immediate bene- 
ficial results through the co-operation of the rail- 
roads themselves. At present the plan is meeting 
with much opposition, at least if accounts in the 
newspapers are to be credited. Some of the objec- 
tions urged against the proposal seem valid enough, 
but it appears to us that much of the antagonism, 
real or assumed, is likely to fade away as the plan 
is studied and its good points are found to outweigh 
its defects. 

Here in the East, and particularly in Trunk Line 
territory, interest is centered almost entirely upon 
the grouping of the great East-and-West trunk lines 
in the stretch of country between the Atlantic sea- 
board on the east, and Chicago, St. Louis and Kansas 
City on the west. The Commerce Commission de- 
clares in favor of the creation of a fifth trunk line 
system in accordance with the idea originally sug- 
gested by Mr. Loree of the Delaware & Hudson Co., 





but constituted in a somewhat different way and 
with the Delaware & Hudson itself left out. Appar- 
ently the Commission has planned wisely in its 
grouping of the systems in this part of the country. 
The New York Central RR. is left pretty much as it 
now is, but gets the Virginian Ry. in addition, a 
very important bituminous railroad traversing Vir- 
ginia and West Virginia. The Pennsylvania RR. 
System also remains pretty much as it is except that 
the Norfolk & Western, another very important 
bituminous coal road now controlled by it, is 
assigned to the Wabash. 

The Baltimore & Ohio RR. is greatly enlarged 
and strengthened, though not precisely in the way 
requested by its management. It is confirmed in 
possession of the Reading Co. and the Central RR. 
of N. J., which form indispensable links in the line 
between Washington and New York, gets in addition 
the Buffalo Rochester & Pittsburgh, the Buffalo & 
Susquehanna, the Chicago & Alton, and a half in- 
terest in the Detroit Toledo & Ironton RR., and the 
Detroit & Toledo Shore Line RR., and likewise a half 
interest in the Chicago Indianapolis & Louisville 
Ry., now controlled jointly by the Southern Ry. and 
the Louisville & Nashville Ry., and which forms the 
Chicago outlet for the two Southern lines mentioned. 
To the Chesapeake & Ohio there are assigned not 
only the Chesapeake & Ohio itself, along with the 
Hocking Valley and the other roads now under the 
domination of the Van Sweringen brothers, like the 
Erie, the New York Chicago & St. Louis, or Nickel 
Plate, and the Pere Marquette, but also, among other 
lines, the Delaware Lackawanna & Western RR. In 
other words, the Chesapeake & Ohio combination 
will have an outlet to New York both over the 
Erie RR. and the Lackawanna. 

The surprise is in the erection of the Wabash RR. 
into a fifth trunk line system of large size and of 
great importance. For one thing, there is assigned 
to it the Lehigh Valley RR., and for another the 
Norfolk & Western. In addition it gets the Wheel- 
ing & Lake Erie, the Pittsburgh & West Virginia, 
the Western Maryland, besides a half interest in the 
Detroit Toledo & Ironton. Lastly, the Seaboard 
Air Line Ry. is made a portion of the Wabash combi- 
nation, of which more will be said further below. 

The point of importance is that all these arrange- 
ments and rearrangements of the various trunk lines 
are such that they would not appear to be calculated 
to provoke much opposition on the part of the trunk 
lines themselves. The only question that comes up 
is as to whether the Pennsylvania RR. could be 
persuaded to give up its hold on the Norfolk & 
Western. As a naked proposition, it would be safe 
to say that it would not, but in this instance it is 
asked to give up the Norfolk & Western to the 
Wabash RR., which is itself controlled by the Penn- 
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sylvania RR., as also is the Lehigh Valley, which, 
under the plan of the Commission, likewise goes to 
the Wabash. If the Pennsylvania could be insured 
in continued possession of the Wabash, we may 
suppose there would be little objection to the trans- 
fer of title to the Norfolk & Western to the Wabash, 
or at least there would be no sense in objecting. 
But the Commerce Commission is known to be averse 
to the control of the Wabash and the Lehigh Valley 
by the Pennsylvania RR., and in its annual report 
declaimed strongly against holding companies con- 
trolling-indirectly for the roads what the roads them- 
selves are forbidden to acquire. 

If in the end the Commission succeeded in com- 
pelling the Pennsylvania RR. to part with its hold- 
ings of both Wabash and Lehigh Valley it would 
still be a question whether in the disposition of the 
holdings of Wabash and Lehigh Valley some identity 
of interest between the Wabash and the Pennsyl- 
vania could not be established, which might make 
the Pennsylvania perfectly willing to part with its 
control of the Norfolk & Western. In that event 
there would be a relationship between the Pennsy]l- 
vania and the Wabash not unlike that now existing 
between the New York Central and the Nickel 
Plate or Van Sweringen combination. The Nickel 
Plate parallels the Lake Shore & Michigan Southern 
(a part of the New York Central) almost its entire 
way, and it is inconceivable that the New York 
Central would ever have parted willingly, as it did, 
with the Nickel Plate lines, as well as some other 
lines now forming part of the Van Sweringen combi- 
nation, except to friendly parties. If in like manner 
the Pennsylvania interest in the Wabash should pass 
to friendly outside parties, the Pennsylvania might 
be satisfied to let its interest in the Norfolk & West- 
ern pass to the Wabash, if for no other reason 
than to co-operate in carrying out the Com- 
merce Commission’s plan. And we may be certain 
that in the end public opinion will force such co- 
operation. 

As to the other systems that the Commerce Com- 
mission has set up, outside of Eastern trunk line 
territory, there are some apparent anomalies which 
it is difficult to explain except on the supposition 
that some deep underlying purpose has controlled 
the action of the Commission in all the different 
cases. On the Atlantic Seaboard we are apt to be 
provincial in our notions. We see the financial 
centers, with their dominance and prominence, 
spread along the Coast, and see nothing beyond. 
But the United States of America comprises a vast 
domain stretching 3,000 miles from the Atlantic to 
the Pacific, and extending likewise from the Cana- 
dian border on the north to the Mexican border on 
the south; and the great interior sections of the 
country constitute an integral part of the whole, 
inseparably bound up with the rest—without which, 
indeed, the prosperity of the whole could not by 
any possibility be maintained. 

These interior sections of the country have dis- 
tinct transportation problems of their own, even 
more important than those of the great manufac- 
turing districts in the Northern and Eastern parts 
of the country. The manufacturing regions supply 
goods and products mainly to the home market. Ac- 
cordingly, their traffic has to be moved only rela- 
tively short distances to reach the ultimate con- 
sumer. Not so in the case of the agricultural prod- 
ucts of the interior sections of the country. These 





products in great part have to be moved long dis- 
tances to reach the ultimate consumer, located not 
at home, but in foreign markets. What they need, 
hence—what, indeed, is indispensable to their very 
existence—is numerous and ever developing routes 
to the seaboard, and that, according to our view, 
is what the Commerce Commission has under- 
taken to provide for them. That is the under- 
lying purpose which, as we see it, has controlled and 
dictated their action in the erection of all of the 
different systems. 

Why is the Missouri-Kansas-Texas linked to the 
Chicago Burlington & Quincy? One reason, evi- 
dently, is to promote the growth of traffic in the 
direction of the Gulf of Mexico. The Burlington & 
Quincy has by its own action, in long since acquir- 
ing the Colorado & Southern, the Fort Worth & Den- 
ver City and allied lines, with the various extensions 
of the same, given evidence of the desirability of 
connection with the Gulf Ports. With the Missouri- 
Kansas-Texas system also in its control, as provided 
in the plan of the Commission, it will be in a position 
further to strengthen and develop traffic routes in 
that part of the country. 

In like manner the St. Louis Southwestern, 
strange as it may seem, is made a part of the Illincis 
Central system. The Lllinois Central already has 
shown its belief in the value of Gulf traffic in hav- 
ing years ago provided a double line for itself (tak- 
ing over the Yazoo & Mississippi Valley in addition 
to its own line between Cairo and New Orleans) and 
the St. Louis Southwestern will help to intrench it 
on the west side of the Mississippi. In analogous 
fashion the Mobile & Ohio, along with the Chicago & 
Eastern Illinois, is given to the Chicago & North 
Western in order to endow the latter with a Gulf con- 
nection, though it may be doubted that the Southern 
Ry. will yield up its control of the Mobile & Ohio. 
Then the Rock Island and the St. Louis-‘San Fran- 
cisco are definitely joined together. The St- Louis- 
San Francisco already crosses the Mississippi River 
and recently opened an extension to Pensacola, Fla. 
The tacking on of the Seaboard Air Line to the 
Wabash Ry. and the Florida East Coast to the 
Southern Ry. system may be explained in the same 
way. They ensure routes to the seaboard from the 
great interior sections of the country. 

What the Commission has done is to treat Chicago, 
St. Louis, Kansas City and Omaha as the hub of the 
country, and to provide lines and systems radiating 
from this hub in all directions. In this it has 
changed the previous order of things in which the 
North Atlantic seaboard cities have been treated as 
foci for attracting traffic from other parts of the 
country. The change was bound to come sooner or 
later, and the Commerce Commission has now un- 
dertaken definitely to inaugurate it. Thereby the 
agricultural sections of the West and South once 
more come into their own, which is a political as 
well as a transportation consideration of the highest 
importance. 





It happens now that the railroads, in their returns 
for the month of November, which have been coming 
in the present week, are showing what a sensitive 
agency they are in reflecting the business activities 
of the country, and, by parity of reasoning, the 
part they must necessarily play by their own activi- 
ties in stimulating or retarding general trade. If 


anyone had any doubt that the stock market collapse 
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would have an immediate effect in causing a setback 
in trade and business, the revenue returns of the 
roads for November will serve to dispel such doubt. 
These returns nearly all show very substantial losses 
in gross revenues, and the comparisons of the net 
results are relatively poorer than the comparisons 
of the gross revenues, probably because the managers 
of the roads, desirous of heeding the injunction of 
President Hoover, were reluctant to curtail expenses 
in proportion to the falling off in the traffic and 
gross revenues. The returns are unfavorable in the 
case of the roads in all parts of the country except- 
ing some of the systems in the Southwest and also 
some of the systems in New England. Thus the 
Chicago Milwaukee St. Paul & Pacific reports gross 
of $12,903,562 for November this year as against 
$13,693,718 for November last year, and net operat- 
ing income (after the deduction of taxes and rents) 
of $1,713,230 agains $2,312,590; the Great Northern 
gross of $10,066,310 against $13,358,965 and net 
income of $2,942,598 against $5,004,070; the North- 
ern Pacific gross of $7,895,406 against $9,241,226 
and net income of $2,050,033 against $3,230,235; the 
Chicago & North Western gross of $11,410,564 
against $11,593,496 and net income of $938,428 
against $963,348; the Illinois Central gross of 
$14,350,207 against $15,191,110 and net income of 
$1,693,801 against $2,662,054; the Union Pacific 
gross of $17,842,141 against $18,732,834 and net in- 
come of $3,947,423 against $4,539,087; the Southern 
Pacific gross of $24,360,497 against $25,084,808 and 
net income of $3,731,051 against $4,583,365 ; the Erie 
gross of $9,997,799 against $10,913,570 and net in- 
come of $1,363,895 against $1,789,973; the Wabash 
gross of $5,586,461 against $5,864,704 and net income 
of $697,045 against $977,753; the Burlington & 
Quincy gross of $12,714,541 against $13,361,280 and 
net income of $1,811,081 against $2,407,613 ; the Balt. 
& Ohio gross of $19,306,165 against $21,249,883 and 
net income of $3,227,244 against $5,119,256; the 
Pennsylvania RR. gross of $53,768,073 against $57,- 
013,034 and net income of $7,061,480 against $11,- 
244,733, and the Rock Island gross of $11,404,240 
against $11,698,894 and net income of $1,399,029 
against $1,980,296. We have stated that some of 
the Southwestern roads were exceptions to the rule, 
and the Atchison furnishes an excellent illustration, 
it reporting gross of $23,830,852 against $21,849,509 
and net income of $7,742,656 against $7,129,528, 
while the Missouri Pacific shows gross of $11,- 
359,344 against $11,357,620 and net of $2,004,063 
against $1,865,089. On the other hand, the Texas 
lines submit poor returns, probably because of the 
diminished yield of cotton the past season, and the 
Texas & Pacific reports gross of $3,663,625 against 
$4,618,118, and net of $741,626 against $1,012,825. 





There has been some slight tightening of money 
rates the present week, but the Federal Reserve 
Banks continue to add to the amount of Reserve 
credit outstanding, one explanation given being the 
demand for currency for holiday purposes. At the 
12 Reserve institutions combined the amount of 
Federal Reserve notes in actual circulation increased 
from $1,926,023,000 Dec. 18 to $1,989,159,000 Dec. 24 
(Wednesday, Dec. 25, having been Christmas Day 
and a holiday). Member bank borrowing at the 
Reserve Banks increased the past week, after last 
week’s decrease, the expansion occurring very 
largely at New York; for the 12 banks combined the 





discount holdings, which reflect member bank bor- 
rowing, have risen from $737,038,000 Dec. 18 to 
$762,781,000 Dec. 24. Holdings of United States 
Government securities have been reduced somewhat 
during the week, falling from $533,265,000 to $485,- 
045,000, this, however, being due entirely, it is to be 
presumed, to the repayment of $69,000,000 of bills 
and certificates representing borrowing the previous 
week by the United States Government pending the 
collection of the income tax instalment due on 
Dec. 15. However, as an offset, the Federal Reserve 
Banks greatly enlarged their purchases of accept- 
ances in the open market, this process being facili- 
tated by the rise in the open market rates for accept- 
ances, bringing them to the point where the rate for 
acceptances once more accorded with the buying 
rate of the Reserve institutions, besides which offer- 
ings of acceptances have been of such volume that 
they piled up in the hands of dealers, making recourse 
to the Reserve Banks a necessity. The Reserve Sys- 
tem reports $354,943,000 of acceptances held the 
present week against $309,411,000 last week. The 
result, altogether, is that the aggregate of Reserve 
credit outstanding, as represented by total bill and 
security holdings, now stands at $1,612,537,000 
against $1,589,466,000 last week. 

The changes in brokers’ loans the present week 
are very slight and call for little comment. The 
total of these brokers’ loans has been further reduced 
during the week, and is now down to $3,328,000,000, 
which compares with $3,386,000,000 a week ago and 
with $5,091,000,000 on Dec. 26 last year. While, 
however, the loans to brokers made by the reporting 
member banks in all the different classifications 
declined $58,000,000 during the week, the loans made 
by these reporting banks for their own account in- 
creased during the week from $832,000,000 to $845,- 
000,000; the contraction occurred in the loans made 
for account of out-of-town banks, which fell during 
the week from $750,000,000 to $716,000,000, and in 
the loans “for account of others,” which fell from 
$1,804,000,000 to $1,767,000,000. 





The stock market this week has been a tame affair, 
and extremely dull. The Christmas holidays, of 
course, interfered with trading and reduced it to 
small volume. Call money stiffened somewhat, ris- 
ing from 5% on Monday to 6% on Thursday and 
Friday, but little attention was paid to this, and 
it played no part in affecting the course of prices. 
There was not much selling pressure at any time, 
but the market was of such limited character that 
sales of only a few hundred shares in any except the 
most active stocks was sufficient to bring about a 
sharp fall in prices. On the other hand, buying 
orders of only a few hundred shares acted in like 
manner to cause a brisk rally. On Saturday the 
tendency of prices was upward, but on Monday de- 
cided weakness developed, and this was ascribed to 
selling, to establish losses for the purpose of the 
income tax returns at the end of the year, and was 
also attributed to what was termed deferred liquida- 
tion. On Tuesday, however, recovery ensued, and 
on Thursday, after the Christmas holiday on Wed- 
nesday, the recovery made further progress, not- 
withstanding call money on the Stock Exchange ad- 
vanced to 6%. On Friday the market moved uncer- 
tainly up and down, with the advances predominat- 
ing, though some reaction came in the last hour. On 
the whole, little importance can be said to have 
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attached to the fluctuations in prices at any time Preiser ag arr Northwestern Telegraph 
i 2 Crex Carpet. unnally Co. 
during the week Curtiss-Wright. Oil Well Supply. 


Trading has been exceedingly light, almost to the 
verge of stagnation. On the New York Stock Ex- 
change the sales at the half-day session on Saturday 
were 1,734,920 shares; on the full day Monday they 
were 3,491,770 shares; on Tuesday, 1,996,050 shares ; 
Wednesday was Christmas Day and a holiday; on 
Thursday the sales were 2,576,740 shares, and on 
Friday, 3,353,840 shares. On the New York Curb 
Exchange the sales on Saturday were 669,700 shares ; 
on Monday, 987,300 shares; on Tuesday, 841,600 
shares; on Thursday, 936,400 shares, and on Friday, 
1,123,600 shares. 

Prices are irregularly changed for the week, 
though in most cases recording a recovery of a por- 
tion of last week’s losses. United Aircraft closed 
yesterday at 46 against 411% on Friday of last week ; 
American Can at 11414 against 110; United States 
Industrial Alcohol at 134144 against 127144; Com- 
mercial Solvents at 2914 against 2634; Corn Prod- 
ucts at 88% against 8814; Shattuck & Co. at 
3634 against 35; Columbia Graphophone at 273% 
against 2434; Brooklyn Union Gas at 136% 
against 121; North American at 93 against 87; 
American Water Works at 85 against 753, ; Electric 
Power & Light at 455% against 4314; Pacific Gas & 
Elec. at 5134 against 4914; Standard Gas & Elec. at 
11214 against 10334; Consolidated Gas of N. Y. at 
9544 against 915g; Columbia Gas & Elec. at 7014 
against 66; Public Service of N. J. at 76% against 
72%; International Harvester at 775% against 7614; 
Sears, Roebuck & Co. at 8814 against 9134; Mont- 
gomery Ward & Co. at 4714 against 4514 ; Woolworth 
at 70 against 69; Safeway Stores at 11514 against 
10714; Western Union Tel. at 186 against 191; Amer. 
Tel. & Tel. at 217144 against 21234, and Int. Tel. & 
Tel. at 7014 against 69. 

Allied Chemical & Dye closed yesterday at 2571, 
against 240 on Friday of last week; Davison Chem- 
ical at 2814 against 2614; E. I. du Pont de Nemours 
at 114 against 110; Radio Corp. at 4114 against 
3814; General Electric at 23014 against 224; Na- 
tional Cash Register at 7434 against 6814; Fox Film 
A at 21 against 2214; International Combustion 
Engineering at 63g against 514; International 
Nickel at 3034 against 2834; A. M. Byers at 8454 
against 79%; Timken Roller Bearing at 755% 
against 6934 ; Warner Bros. Pictures at 4014 against 
39; Mack Trucks at 7014 against 6854 ; Yellow Truck 
& Coach at 144% against 1214; Johns-Manville at 
11614 against 114; National Dairy Products at 4614 
against 4534; National Bellas Hess at 103¢ against 
10144; Associated Diry Goods at 2914 against 27; 
Lambert Co. at 9514 against 9314; Texas Gulf Sul- 
phur at 5334 against 5234, and Kolster Radio at 4 
against 334. The list of stocks which the present 
week have dropped to new low levels for the year, it 
will be a surprise to hear, is again a very extensive 
one, as will be seen from the following: 

STOCKS MAKING NEW LOWS FOR THE YEAR. 


Railroads— Industrial & Miscell. (Cont.)— 
Chicago & Eastern Illinois Autosales Corp. 
Norfolk Southern. Barker Bros. 
Barnet Leather. 
Belding Hemingway. 
Bloomingdale Bros. 
British Empire Steel. 
Butte & Superior Mining. 
Butterick Co. 
Cannon Mills. 
Cavanagh-Dobbs. 
Certain-Teed Products. 


Industrial & Miscell.— 
Abraham & Straus. 
Abumada Lead. 

Air-Way Elec. Appliance. 
Ajax Rubber. 

Am. Hawaiian St. Co. 
Am. Hide & Leather. 
Am. Seating. 

Anaconda Copper. 
Associated Oil. 


Chickasha Cotton Oil. 
Cluett Peabody & Co. 





Debenham Sec’s. 

Eureka Vacuum Cleaner. 
Fashion Park Assoc. 
Fisk Rubber. 


Oppenheim Collins & Co. 
Parmelee Transportation. 
Park Utah. 

Pet Milk. 


Gardner Motor. Pitts. Terminal Coal. 
Goodrich Co. Punta Alegre Sugar. 

Grand Stores. Revere Copper & Brass. 

Grant (W. T.). Rhine Westphalia Elec. Power. 
Hawaiian Pineapple. Richfield Oil of Calif. 

Hoe (R.) & Co. Schulte Retail Stores. 

Inland Steel. Shubert Theatre. 

Int. Paper. South Porto Rico Sugar. 


Southern Dairies cl. A. 
Spicer Mfg. 
Spiegel-May-Stern. 


Kaufmann Dept. Stores. 
Kelly-Springfield Tire. 
Long Bell Lumber A. 


Manhattan Shirt. Stand. Commercial Tobacco. 


Maracaibo Oil. Sun Oil. 

McCrory Stores cl. A. The Fair. 

Michigan Steel. Transue & Williams. 
Nat. Air Transport. rico Products. 





Nat. Bell Hess. nited Cigar Stores. 
Nat. Radiator. United Elec. Coal. 
Nat. Surety. Wilson & Co. 


The steel shares are up a few points. United 
States Steel closed yesterday at 16534 against 162 on 
Friday of last week; Bethlehem Steel at 915% 
against 90, and Republic Iron & Steel at 74 against 
7214. The motor stocks are also somewhat higher. 
General Motors closed yesterday at 4014 against 
387, on Friday of last week; Nash Motors at 53 
against 503g; Chrysler at 36 against 33; Packard 
Motors at 15% against 15; Hudson Motor Car at 
5414 against 50, and Hupp Motors at 21 against 20. 
The rubber group was depressed as a result of the 
low price of rubber. Goodyear Rubber & Tire closed 
yesterday at 64 against 6414 on Friday of last week ; 
B. F. Goodrich at 403% against 4314; United States 
Rubber at 2334 against 2514, and the preferred at 
4952 against 5014. 

Railroad stocks have lagged far behind. Pennsy]l- 
vania RR. closed yesterday at 7334 against 747% on 
Friday of last week; New York Central at 16714 
against 16854; Erie RR. at 57 against 57; Del. & 
Hudson at 164 against 16714; Baltimore & Ohio at 
115 against 113; New Haven at 111 against 10814; 
Union Pacific at 21014 against 213; Southern Pa- 
cific at 11914 against 11814; Missouri Pacific at 
8814 against 86; Kansas City Southern at 81 against 
8154; St. Louis Southwestern at 60 against 6114; 
St. Louis-San Francisco at 109 against 10814; Mis- 
souri-Kansas-Texas at 4454 against 4514; Rock 
Island at 1135, against 11314; Great Northern at 
95 against 96, and Northern Pacific at 8534 against 
871K. 

The oil shares have moved up with the rest of the 
market. Standard Oil of N. J. closed yesterday at 
6454 against 603% on Friday of last week; Simms 
Petroleum at 23% against 2314; Skelly Oil at 3114 
against 3014; Atlantic Refining at 3734 against 
367%; Pan American B at 59 against 5614; 
Phillips Petroleum at 345, against 33; Texas 
Corporation at 555g against 5434; Richfield 
Oil at 2414 against 2514; Standard Oil of N. Y. 
at 3254 against 32144, and Pure Oil at ~24 
against 23. 

The copper group also is somewhat higher. Ana- 
conda Copper closed yesterday at 7414 against 7114 
on Friday of last week; Kennecott Copper at 58 
against 5414; Calumet & Hecla at 2834 against 29; 
Andes Copper at 343 against 325g; Inspiration 
Copper at 2634 against 27; Calumet & Arizona at 84 
against 8114; Granby Consolidated Copper at 51 
against 5014; American Smelting & Refining at 725% 
against 6914, and U. S. Smelting & Ref. at 36 
against 3514. 
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Stock exchanges in the important European cen- 
ters pursued a quiet but uneven course in the very 
restricted trading of the current week. Most of the 
securities markets opened Monday and Tuesday 
only, extending the closing for the Christmas holi- 
day until next Monday. This prolongation of the 
holiday occurred in London, Paris and Milan, while 
the Berlin Boerse remained closed until yesterday. 
In these circumstances trading on the several ex- 
changes during the few active days of the week fol- 
lowed precisely the same course that characterized 
previous weeks, namely was extremely limited with 
price movements irregular. Trading in all markets 
dropped off sharply after the crash in prices at New 
York, and at present speculators and investors in 
the several European financial centers are display- 
ing no anxiety to take on further commitments pend- 
ing clearer indications of the trend here. Some of 
the current uncertainty also is caused by the un- 
stable political situations in the several markets 
and by the numerous international conferences that 
presage important changes in Europe. These fac- 
tors produced a certain amount of liquidation in 
recent weeks which drove prices at Paris and Berlin 
to the lowest levels of the year, while London also 
has been depressed. Exchanges in Vienna, Milan 
and other less important financial centers have fol- 
lowed a similar course. 

Business at London in the current week started 
quietly on Monday under fairly cheerful conditions. 
Attendance on the Stock Exchange was small in 
view of the anticipated holidays. Prices of gilt- 
edged securities were firm owing to substantial gold 
receipts, but other departments of the market re- 
mained virtually unchanged. Trading on the London 
Stock Exchange was still further restricted Tuesday 
and changes were again unimportant. British funds 
held firm, and international issues showed improve- 
ment owing to the better reports from New York. 
Otherwise, the market was neglected. The Paris 
Bourse also was inactive in the opening session Mon- 
day. Prices of domestic issues held firm but inter- 
national stocks were lower. With the longest closing 
since the World War ahead of it, the Bourse again 
improved Tuesday as far as French stocks are con- 
cerned. International issues fared less well in the 
moderate turnover. The Berlin Boerse was de- 
pressed at the opening Monday and the decline con- 
tinued until the last half-hour, when favorable 
monetary developments brought some buying into 
the market. Most issues were able to recover the 
day’s losses. The last session of the Boerse before 
the Christmas holidays resulted in slight improve- 
ment. Business, however, remained at a very low 
level. Resumption of trading at Berlin yesterday 
was accompanied by fairly heavy liquidation, 
although a few gains were recorded. 





International discussions preliminary to the five- 
power naval limitation conference which is to con- 
vene at London Jan. 21 were marked by several 
important developments this week. The five gov- 
ernments at Washington, London, Tokio, Paris and 
Rome continued their official preparations for the 
gathering and these are rapidly nearing completion. 
It was announced in London late last week that 
King George will open the conference in person in 
the Royal Gallery of the House of Lords, welcoming 
the delegates to the British capital and expressing 
his warm desire for the success of their labors. The 





routine work of the conference will proceed there- 
after in St. James’ Palace, placed at the disposal 
of the meeting by his Majesty. The opening speech 
of the King will be transmitted by radio through a 
widespread network of broadcasting stations. It 
appeared in Washington this week that elaborate 
arrangements have been made to maintain contact 
between President Hoover and the American dele- 
gation during the conference by means of a rapid 
system of radio communication. This will enable 
the American representatives to secure the views of 
the President on any point with a minimum of 
delay. 

Official announcement was made in Paris Mon- 
day of the personnel of the French delegation. 
Premier Andre Tardieu will head the French repre- 
sentatives, while his associates will include Aristide 
Briand, Foreign Minister; Georges Leygues, Minis- 
ter of Marine; Francois Pietri, Minister of Colonies, 
and Aime Joseph de Fleuriau, Ambassador to Great 
Britain. Among the chief assistants to the French 
delegation will be Rene Massigli, Chief of the De- 
partment of the League of Nations at the Foreign 
Ministry; and Henry Moysset, Professor at the 
French Naval College. A number of French Sena- 
tors and Deputies also will attend the meeting. The 
Japanese delegation headed by former Premier 
Reijiro Wakatsuki concluded last Saturday its stay 
in the United States and sailed on the steamship 
Olympic for London. In Washington discussions 
early last week the Japanese representatives appear 
to have modified their announced intention to de- 
mand 70% of the American strength in 10,000 ton 
cruisers to a demand for 70% of American or British 
strength in auxiliary craft as a whole, with tonnages 
in cruisers, destroyers and submarines to be adjusted 
by mutual consent. This development was viewed 
as a hopeful one for the ultimate success of the 
conference. Shortly before sailing, Mr. Wakatsuki 
expressed confidence that the London conference 
would produce good results and promised that his 
country “will collaborate with other powers, as she 
has in all past conferences, whole-heartedly and 
loyally with the same enthusiasm and in the same 
spirit of frankness and conciliation.” Secretary of 
State Stimson disclosed in Washington Monday that 
he had sent a radio message of appreciation to Mr. 
Wakatsuki in response to a cordial telegram from 
the Japanese leader. An official spokesman for the 
Japanese Government made known in Tokio that 
Japan is fully satisfied with the results of the pre- 
liminary discussions of Japanese and American of- 
ficials in Washington. 

A more informative sidelight on the preliminary 
discussions among the United States, Britain and 
Japan was made available in Tokio yesterday. A 
meeting of the Cabinet Council was held to consider 
the negotiations, and Baron Shidehara announced 
thereafter that Britain and the United States had 
not accepted Japan’s proposal of a 10-10-7 naval 
ratio on auxiliary craft, and its recommendations in 
connection with submarines. The attitude of 
Britain and America was being considered, he added, 
with a view to suggesting possible substitute pro- 
posals. The Japanese statesman expressed the be- 


lief, according to a United Press dispatch, that the 
Japanese position would not deviate much from the 
basis proposed on ratios. 

The French Government dispatched to London 
last Saturday a memorandum containing a state- 
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ment of policy to be pursued by the French delega- 
tion to the naval limitation conference. Similar 
memoranda were subsequently forwarded to Wash- 
ington, Tokio and Rome, and to the capitals of all 
the powers that have participated in the work of 
the Preparatory Disarmament Commission in 
Geneva. Publication of the document was withheld 
until its receipt was confirmed by all capitals, but 
it was made clear last Saturday in Paris that it 
contained the following points: That naval dis- 
armament is only part of the general problem of 
limitation of armaments, and that the general prob- 
lem should be solved by the League of Nations; that 
the London conference should therefore have as its 
purpose the facilitation of the work of the future 
disarmament conference which will be convened by 
the League to realize the essential objects of the 
League’s activity; that terrestrial, naval and air 
armaments should be considered as interdependent ; 
that French tonnage demands will be based on 
French naval requirements; that the naval problem 
should be considered as one of the guarantees for the 
necessary security of each interested country. 

This expression of the aims and intentions of the 
French Government was viewed with the keenest 
interest in the other capitals concerned. “In view 
of the French thesis,” a Washington report of Dec. 
21 to the New York “Times” said, “the first task 
confronting the conference next month probably will 
be an effort to reconcile the work of the London 
parley and the disarmament efforts of the League.” 
Secretary Stimson expressed the view, the dispatch 
added, that the United States did not wish to inter- 
fere with the attempt of any country to disarm in 
the way it might choose, through the League of 
Nations or otherwise. In an analysis of the French 
memorandum by Edwin L. James, European Corre- 
spondent of the New York “Times”, it was remarked 
that the note seems at first glance to amount to a 
dissertation on how impossible it will be for the naal 
conference to accomplish anything, since naval dis- 
armament is proclaimed to be only a part of general 
disarmament, all branches of which must be consid- 
ered together. The observation in the note that 
French tonnage must be based on French needs was, 
however, considered the fundamental point in the 
memorandum. “Perhaps,” Mr. James said, “one 
may best summarize the French note thus: ‘Until 
we get limitation in all branches and the promise 
of security, we wish to keep what ships we have.’ ” 

The preliminary exchange between Paris and 
Rome on questions affecting France and Italy di- 
rectly was continued this week, and it was indicated 
that an exceptionally interesting suggestion has been 
made in this connection. Progress had been slow 
in reaching adjustment of the Italian claim to 
theoretical parity with any other Continental 
power, as against the French demand for a greater 
navy than the Italian fleet because of her double 
coast line on the Atlantic and the Mediterranean. 
“Premier Mussolini does not contest the French 
thesis that France must build according to her 
needs,” a Paris report to the New York “Times” 
said, “but he persists in his claim that Italy shall 
have the right to parity with France.” One result 
of the preliminary exchanges between France and 
Italy, according to a Paris report of Sunday to the 
New York “World,” is a suggestion for a treaty 
guaranteeing the peace of the Mediterranean. “Italy 
has accepted a proposal of M. Briand to put forward 





such a plan at London as part of the naval confer- 
ence,” the dispatch said. “It is proposed that the 
pact be a four-power one, similar to the Pacific 
Treaty negotiated at the Washington Conference of 
1921-22, and that it include Great Britain, France, 
Spain and Italy as the guarantors of Mediterranean 
peace. While there has been as yet no definite out- 
line of the provisions of such a treaty, the idea is to 
frame it along the line of the Pacific four-power pact 
signed by the United States, Britain, France and 
Japan.” In a dispatch to the New York “Herald 
Tribune” it was stated that such a security agree- 
ment is understood to be the meaning of the final 
point contained in the identic memoranda dispatched 
to the principal naval powers by France. 

A clarifying statement regarding the terms of ref- 
erence of the naval conference was made at Lordon, 
Monday, by Prime Minister Ramsay MacDonald, in 
reply to interpellations in the House of Commons. 
A Conservative member asked Mr. MacDonald 
whether the conference would entertain proposals 
involving the possible use of the British fleet in wars 
between other peoples. “Certainly not,” Mr. Mac- 
Donald replied. ‘The question of naval policy, as 
apart from naval strength, will not be considered at 
the five-power naval conference.” Washington re- 
ports also indicated that the scope of the parley will 
be limited. In a dispatch of Tuesday to the New 
York “Times,” it was remarked “The earnest desire 
of President Hoover and Prime Minister MacDonald 
to make the Kellogg pact the cornerstone of any 
naval disarmament treaty concluded at the London 
naval conference is not to be fulfilled, according to 
the understanding in authoritative quarters. The 
reason for this conclusion is the inability to draft a 
formula which could dovetail the Kellogg pact with 
the disarmament treaty.” In a report to the New 
York “Herald Tribune” from its Washington corre- 
spondent the statement was made that the United 
States Government is preparing to take the first 
steps toward abolition of capital ships by interna- 
tional agreement. On the basis of “authoritative 
information,” it was declared that the American 
delegation may propose in the London conference 
next month that all capital ship replacements be 
postponed until 1936. “The theory behind the plan,” 
the dispatch added, “is that the time may be ripe 
six years hence to do away with such battleships 
altogether, and that the prospect may be good enough 
now to save millions to the world powers in the 
meantime by putting off replacements.” 

The full text of the French memorandum on the 
policy to be pursued by the Paris Government at the 
conference was made public in Paris late Thursday. 
Four broad ideas underlie the statement, according 
to a Paris dispateh to the New York “Times.” 
Briefly summarized, they are: First, the agreements 
at the London conference are to be within and sub- 
servient to the framework of the League of Nations’ 
general disarmament plans. Second, that the Kel- 
logg pact, while a real step toward the preservation 
of peace, nevertheless is being based upon the force 
of public opinion and cannot be regarded in its pres- 
ent state as a guarantee of the security of nations. 
Third, French naval needs must be established upon 
the very considerable requirements of the “French 
empire” and not upon the mathematical ratios as 
set forth by the Washington conference. Fourth, 
definite French proposals fora Mediterranean naval’ 
accord similar in construction to the already exist-- 
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ing treaties for the Pacific and the Black Sea, the 
accord to include Great Britain, Italy, France and 
Spain. 

Of great interest in connection with the memoran- 
dum, the “Times” report stated, was an explanation 
made in French official quarters Thursday that 
France, in urging solution of the Mediterranean 
problem by means of a naval accord, pointed out to 
Great Britain that by so doing she wovld be able 
to effect a material reduction in her present Medi- 
terranean fleet, which French estimates place at 
400,000 tons. 





Preparations for the second Hague conference of 
Governments to consider adoption of the Young 
plan of German reparations payments have been 
virtually completed, according to European reports 
of the current week. It was decided at Paris last 
Sunday to convene the meeting on Jan. 3, as orig- 
inally intended, although for a time last week it 
was officially declared that the conference would 
begin Jan. 6. The earlier date will allow the dele- 
gates to finish their labors in time to attend the 
League of Nations Council session at Geneva, which 
is to follow on Jan. 138. In diplomatic circles, a dis- 
patch of Tuesday from The Hague said, it is stated 
that the conference probably will not last more than 
10 or 12 days. Efforts were still under way Mon- 
day, according to Budapest reports, to settle the 
Hungarian-Rumanian optants question in advance 
of the meeting at The Hague. This matter caused a 
delay of weeks in the labors of the Paris subcommit- 
tee charged with settling questions relating to repa- 
rations payments by non-German defeated States. 
Hungary maintains that the optants dispute should 
be settled in extraneous negotiations, while Rumania 
desires that it be merged with the reparations prob- 
lem. Premier Jaspar of Belgium, permanent Presi- 
dent of The Hague conference, spent more than an 
hour with Premier Tardieu of France in Paris last 
Sunday discussing details of the coming gathering. 
“From French sources it is learned,” a dispatch to 
the New York “Times” said, “that a much more 
satisfactory atmosphere prevails between the Allied 
Governments than preceded the initial Hague ses- 
sion, and that Britain and France are understood 
now to have reached a preliminary agreement which 
will make incidents such as the famous Snowden 
outburst quite improbable at the coming sitting. 
All the main questions to be decided at The Hague 
have been thoroughly discussed as well as the find- 
ings of the various committees set up.” 





Political agitators in Germany who tried to pre- 
vent German acceptance of the Young plan met with 
a crushing defeat in the national referendum held 
last Sunday on the so-called “Liberty Law.” Asso- 
ciated in support of those opposed to the Young 
plan were the German Nationalists under Dr. Alfred 
Hugenberg, and the Fascists under Adolph Hitler. 
The leaders of these parties began their agitation 
“against the enslavement of the German nation” 
last July and the matter soon became a national, 
and in some respects an international issue. A peti- 
tion was circulated in October asking the electorate 
of the Reich to make it mandatory for the Reichstag 
to consider a bill providing for sharp rejection of 
the Young plan. Under the Weimar Constitution 
the Reichstag would have to take action on the 
matter if 10% of the electorate signified their wishes 


ee 


in this fashion. The measure thus sponsored by the 
Nationalists called for emphatic repudiation of the 
“enforced German acknowledgment of war guilt” in 
the Treaty of Versailles, and declared that “no fur- 
ther financial burdens or obligations based on the 
war guilt acknowledgment shall be assumed, inclu- 
sive of those arising from recommendations of the 
Paris reparations experts.” Fascist extremists suc- 
ceeded in incorporating in the bill a provision for 
prosecution for high treason of the Chancellor and 
ministers or representatives of the Reich who signed 
such instruments as the Young plan. While the peti- 
tion was under consideration in October, President 
von Hindenburg issued a statement rebuking the 
sponsors of the bill for inclusion of the treason 
measure. Only a bare few thousand signatures in 
excess of the necessary 10% of the 41,000,000 Ger- 
man voters were attached to the petition and this 
result was viewed as a dismal practical failure be- 
cause the number of Nationalists and Fascists in 
Germany far exceeded the petitioners. Technically, 
however, the petition was a success and the Reich- 
stag was forced to consider the bill. When this was 
done on Nov. 30, 307 Deputies voted against the 
measure while only 78 voted for it. 

Under German constitutional procedure a national 
referendum was now required, and this was held last 
Sunday. The assent of half the German electorate, 
or approximately 20,500,000 favorable votes was re- 
quired to make the measure law. It was realized 
that acceptance of the bill would profoundly affect 
the international negotiations on the Young plan 
now in progress and the parties in Germany opposed 
to the proposal instructed their adherents to abstain 
from voting. The abject failure of the expedient is 
indicated by the fact that approximately 5,782,000 
votes were cast for the bill, or 11.5% of the electorate 
instead of the required 50%. Opponents of the 
measure simply stayed away from the polls as only 
334,000 unfavorable ballots were cast while an addi- 
tional 114,000 ballots were intentionally spoiled. 
Opposition to the Young plan proved most powerful 
in the strongholds of the Junkers in Pomerania and 
East Prussia, where 391,000 and 360,000 votes, re- 
spectively, were cast for the bill. The Rhineland 
Provinces displayed the greatest indifference, even 
though they either just have been or expect shortly 
to be released from Allied occupation. Political 
circles in Berlin, according to a dispatch of Monday 
to the New York “Herald Tribune,” consider that 
the overwhelming rejection of the anti-Young plan 
bill will strengthen the hands of the. German dele- 
gation at The Hague. Internally the result of the 
referendum was viewed as a probably fatal blow to 
the bloc organized against the Young plan by Dr. 
Hugenberg and Herr Hitler. Complete quiet pre- 
vailed throughout the Reich during the voting, 


except for a few minor disturbances by Com- 
munists. 





After a full month of negotiations regarding the 
final disposition of the Sarre area, French and Ger- 
man representatives discontinued their Paris dis- 
cussions late last week “for the Christmas holidays.” 
The meetings were begun Nov. 21 in a friendly and 
conciliatory atmosphere and three subcommittees 
were quickly formed to consider various aspects of 
the proposed early return of the area to Germany. 
It was understood at the time that the meetings 





were initiated as the result of an understanding 
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reached at The Hague last August between Foreign 
Minister Briand of France and Foreign Minister 
Stresemann of Germany, apparently as one element 
in a readjustment of the Young plan found necessary 
at the conference of the interested governments. 
Notwithstanding the auspicious start made by the 
German and French negotiators at Paris, it soon 
appeared that difficulties had been encountered on 
the question of payment for the Sarre mines, which 
were given to France under the terms of the Ver- 
sailles treaty. 

In a report of Dec. 20 to the New York “Times” 
it was remarked that a “question has arisen whether 
payment for the mines, now estimated to be worth 
$75,000,000, shall be credited to German payments 
under the Young plan or whether the payments must 
be made independent of the reparations account.” 
The Germans contended for the former view, it was 
said, and in support of their arguments they main- 
tained that if the transaction were postponed until 
1935 the payments must in any event be included as 
part of the Young plan annuities. Difficulties also 
arose over the eventual tariff scheme for the Sarre 
and the plan for delivery of Sarre coal to the Lor- 
raine steel mills. The negotiators set Jan. 10 for 
resuming their discussions, but it was remarked in 
the “Times” dispatch that “doubt is expressed in 
well-informed quarters that the conversations will 
be resumed on the date set.” It was considered 
probable that Foreign Minister Briand will again 
discuss the matter with the German delagation at 
the second Hague conference, with future Paris 
meetings dependent on the result. 





Intensive criticism in Germany of the financial 
program of the Reich Government, which developed 
last week after disclosure of a heavy budgetary def- 
icit for the current year, was followed last Saturday 
by the resignations of Dr. Rudolph Hilferding, Min- 
ister of Finance, and his aide, State Secretary Johan- 
nes Popitz. The entire Cabinet of the Socialist 
Chancellor, Herman Mueller, was endangered for 
a time when it appeared that the national exchequer 
will show a deficit of 1,700,006,000 marks by Dec. 
31, making it necessary for the Government to re- 
sort to numerous expedients to meet obligations. 
The greatest criticism centered, however, on Dr. 
Hilferding’s plan to borrow $100,000,000 on a short 
term basis from an international banking con- 
sortium. ‘This was strenuously opposed by Dr. 
Hjalmar Schacht, President of the Reichsbank, and 
the amount needed to cover the Government’s deficit 
was finally advanced by a German banking syndi- 
cate, headed by the Reichsbank. The collapse of his 
program made Dr. Hilferding’s position completely 
untenable, and he requested that he be relieved of 
his portfolio at once. Dr. Popitz’s resignation grew 
specifically out of a circular addressed by him to 
the governments of the various German States in- 
timating that the Reich would be unable to meet its 
year-end obligations. President von Hindenburg 
accepted the resignations promptly, and at Chancel- 
lor Mueller’s suggestion Dr. Paul Moldenhauer, who 
held the post of Minister of Economics in the present 
Cabinet, was appointed Minister of Finance. The 
vacant Economics post was filled by the appoint- 
ment of Robert Schmidt, veteran Socialist leader. 
These appointments preserved the numerical repre- 
sentation of parties in the Coalition Cabinet. 








Adjustment of the portentous dispute between 
Russia and China over the management of the 
Chinese Eastern Railway through Manchuria was 
reached at Khabarovsk, Siberia, last Sunday, by 
representatives of the Soviet and Manchurian Gov- 
ernments. A statement issued by the Foreign Com- 
missariat in Moscow indicates that the plenipoten- 
tiaries of the Moscow and Mukden Governments 
have signed a protocol restoring the status quo ante 
on the railway and reinstating immediately all 
Soviet consulates and commercial organizations in 
Manchuria and Chinese consulates and commercial 
organizations in the Soviet Far East. Troops are to 
be withdrawn from the frontier by both sides, thus 
ending the grave possibility of warfare which has 
existed since the Chinese authorities seized the rail- 
way on July 10 and arrested or expelled the Soviet 
officials who were operating the railway jointly with 
Chinese officials under the terms of an agreement 
signed in 1924. The Chinese alleged after seizing 
the railway that they had found evidence of Com- 
munist propaganda by the Soviet officials. Russia 
promptly severed relations with China and armed 
forces were massed on the border. Skirmishes be- 
tween the troops followed and the matter was 
brought to an acute stage several weeks ago when 
the Russians conducted a raid along the railway 
more than 100 miles into Western Manchuria. The 
United States and other signatory powers of the 
Kellogg-Briand Treaty for the renunciation of war 
issued several reminders to China and Russia of 
their obligations under that pact. Negotiations for 
direct settlement of the dispute were finally begun 
by Moscow and Mukden, and have now apparently 
ended successfully. 

A further Russian-Chinese conference is to be held 
in Moscow Jan. 25, and all outstanding questions 
are to be considered at that time, according to the 
announcement made in Moscow. Full restoration 
of diplomatic relations will be left open until this 
conference, it was said, and the question of commer- 
cial relations between the two countries as a whole 
also will be considered at that time. Soviet and 
Chinese officials are again to cooperate in manage- 
ment of the 1,000 mile railway in accordance with 
the Mukden and Peking agreements of 1924. The 
new Russian general manager of the line, Julius 
Rudyi, and his assistant, M. Denisov, are proceeding 
to Harbin to assume their posts. Other officials 
who were dismissed, and minor employees as well, 
whether Chinese or Russians, are to be reinstated 
and the arrested nationals will be released. Chinese 
authorities agree to disarm immediately the Russian 
White Guard detachments and deport their leaders 
and organizers from Manchuria. The protocol was 
signed by the Manchurian representatives in behalf 
of the Nanking Nationalist Government of China, 
but the deal, according to a Moscow dispatch to the 
New York “Times,” “was primarily one between 
Moscow and Mukden.” ‘The agreement was inter- 
preted in Washington as practically ending the dis- 
pute and giving every assurance of a complete under- 
standing when representatives of the two nations 
confer at Moscow in January. “The view of the 
State Department,” a dispatch to the New York 
“Herald Tribune” said, “is that the Kellogg pact 
was a potent influence in preventing actual war 
between China and Russia.” Recurrences of “more 


or less serious friction” were, however, considered 
possible. 
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Honors customarily reserved only for actual heads 
of States were paid in Washington this week to 
Pascual Ortiz Rubio, President-elect of Mexico. 
Senor Ortiz Rubio arrived in the United States 
early this month, chiefly to seek a rest after the 
strenuous political campaign that ended with 
the election by an overwhelming majority o 
Nov. 17. 

He made it clear some time after his arrival that 
he would also seek to develop the understanding 
between Mexico and the United States. After spend- 
ing some days at Hot Springs, Ark., Senor Ortiz 
Rubio arrived in New York Dec. 11 and in an address 
delivered two days later he declared that the aims 
sought by the Mexican people in their long period 
of revolutions “have finally entered the field of 
practical realization.” After a further period of 
rest and medical consultations, the Mexican Presi- 
dent-elect proceeded to Washington last Thursday, 
calling promptly on President Hoover. Mr. Hoover 
broke an old precedent by immediately returning the 
call at the Mexican Embassy. It was noted in Wash- 
ington reports that this action by Mr. Hoover is to 
be considered a special token of the goodwill the 
United States bears toward Mexico, since precedent 
required only that the American President return 
the call by the proxy of one of his aides. An an- 
nouncement of considerable importance in Mexican 
affairs was made late the same day by Senor Ortiz 
Rubio, who declared himself in favor of the proposed 
new land laws in that country. The legislation, now 
pending before the Mexican Congress, would provide 
for cash settlement for all land expropriated in the 
future under the agrarian policy of the Mexican 
Government. Enactment of this proposed legisla- 
tion would mean the end of the system heretofore 
pursued of paying for expropriated lands with Mexi- 
can bonds of dubious value. Improvement in this 
aspect of Mexican affairs would remove one of the 
chief remaining causes of friction between the Wash- 
ington and Mexico City, Governments. 





An attempt to assassinate President Hipolito 
Irigoyen of Argentina was made Tuesday by an 
anarchist of Italian origin, who fired three shots at 
the automobile in which Senor Irigoyen was pro- 
ceeding to the National Palace from his modest resi- 
dence in Buenos Aires. The President, fortunately, 
was unhurt, but one of the bullets struck Senor 
Pizzio, a companion of Senor Irigoyen. Policemen 
and detectives who accompanied the President, and 
those stationed along the route promptly opened a 
fusillade against the anarchist, Gualterio Marinelli, 
killing him where he stood. Senor Irigoyen went to 
his office in the National Palace and continued his 
daily routine, characterizing the incident as “unim- 
portant.” The motive of the attack remains a mys- 
tery to the Buenos Aires police, according to dis- 
patches from the Argentine capital, as the assassin, 
although an anarchist with a police record, did not 
appear to act for any anarchist or other subversive 
organization. Nor did he appear to have any con- 
federates. President Hoover promptly congratu- 
lated the Argentine Executive on his escape from 
assassination. “I have learned with utmost con- 
cern,” Mr. Hoover said, “of the dastardly attempt 
on your life, and desire to express to you my heartiest 
congratulations on your very fortunate escape. The 
people of the United States join with those of Argen- 
tina in deploring this unfortunate occurrence and 





in expressing their great relief and joy that you 
escaped unharmed.” 





The Scandinavian banks all reduced their dis- 
count rates the present week. The Riksbank of 
Sweden, which on Dec. 12 lowered its rate from 
544% to 5%, announced on Dec. 23 that the rate 
would be reduced to 444% on Feb. 1 1930. On Dec. 
24 the Bank of Denmark reduced its rate from 544%, 
the figure which had been in effect since Sept. 26, 
to 5%, the lower rate becoming effective Dec. 27. 
On the latter day the National Bank of Norway 
marked its rate down from 544% to5%. The 544% 
rate had been in effect since Nov. 21. Otherwise 
there have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 714% in Austria; at 7% in Ger- 
many and Italy; at 544% in Norway and Spain; 
at 5% in England and Sweden; at 414% in Holland 
and Belgium, and at 344% in France and Switzer- 
land. In the London open market discounts for 
short bills yesterday were 472% against 5@5144% 
on Friday of last week, and 4 11/16% for long bills 
against 4 13/16% the previous Friday. Money on 
call in London yesterday was 244%. At Paris open 
market discounts remain at 314%, but in Switzer- 
land the rate has been advanced from 314% to 
3 3/16%. 





The Bank of England statement for the week 
ended Dec. 26 shows a gain of £5,293,248 in bullion. 
This brings the Bank’s gold holdings up to £146,- 
027,587 in comparison with £154,067,274 last year. 
Reserves decreased £2,582,000, note circulation 
having expanded £7,875,000. Public deposits fell 
off £1,030,000 while other deposits increased £9,254,- 
803. The latter is subdivided into bankers’ accounts 
and other accounts in which items increases were 
shown of £8,983,171 and £271,632 respectively. 
The proportion of reserve to liability is now 22.80% 
as compared with 27.02 last week and 21.52% a 
year ago. Loans on government securities rose 
£1,980,000 and those on other securities £8,839,945. 
Other securities consist of ‘‘discounts and advances” 
and “securities.’”’ The former increased £11,670,344 
whereas the latter decreased £2,830,399. No change 
was made in the Bank’s discount rate of 5%. Below 
we furnish a comparison of the return for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 


Dec. 25. Dec. 26. Dec. 28. Dec. 29. Dec. 30. 
£ £ £ £ £ 
Circulation - ------ 379,573,000 388,242,000 138,711,000 140,784,940 144,730,510 
Public deposits - - - -- 8,829,000 12,969,000 14,561,638 11,632,266 8,362,323 
Other deposits - - - - - 106,837,470 107,002,000 123,975,164 131,342,517 160,681,969 
Bankers accounts 71,048,531 69,489,000 ------ = ------ 2 =w=e ee 
Other accounts... 35,788,939 37,511,000 ------ ------ ------ 
Govt. securities... 67,123,855 67,296,000 48,578,992 34,167,539 64,087,526 
Other securities... 40,035,196 44,784,000 74,448,730 96,658,843 103,280,596 
Disct. & advances 22,300,076 25,931,000 =------ ------ ------ 
Securities. -.---- 17,736,120 18,853,000 -22-22 2 29 enenece 2 eveenn 
Reserve notes & coin 26,453,000 25,823,000 33,447,429 30,083,708 19,575,857 
Coin and bullion - -.146,027,587 154,067,274 152,408,849 151,118,648 144,556,367 


Proportion of reserve 
to liabilities... -- 21.52% 


44% 


24.16% 
44% 


21.04% 
5% 


114% 
5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The Bank of France statement for the week ended 
Dec. 21 shows a further gain in gold holdings, this 
time of 139,000,000 francs. The totals of gold now 
amounts to 41,387,433,556 francs, which compares 
with 31,834,518,586 francs at the corresponding week 
last year. Credit balances abroad and bills bought 
abroad register increases of 100,000,000 francs and 
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1,000,000 francs, respectively. Note circulation ex- 
panded 245,000,000 francs, raising the total of the 
item to 67,149,168,395 francs, as compared with 
61,913,826,555 francs at the corresponding week last 
year. French commercial bills discounted contracted 
580,000,000 franes, reducing the total of the item to 
7,210,057,108 francs. A decline appears in advances 
against securities of 86,000,000 francs, and in creditor 
current accounts of 580,000,000 francs. Below we 
furnish a comparison of the various items of the 
Bank’s return for the past two weeks, as well as for 
the corresponding week last year: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
jor Week. Dec. 21 1929. Dec. 14 1929. Dec. 22 1928. 
Francs. Francs. France. Francs. 
Gold holdings_...Inc. 139,000,000 41,387,433,556 41,248,433,556 31,834,518,586 
Credit bals. abr’'d_Inc. 100,000,000 7,290,641,236 7,190,641,236 13,656,684,904 
French commercial 
bills discounted. Dec. 580,000,000 7,210,057,108 7,790,057,108 3,830,284,740 
Bills bought abr’d_Inc. 1,000,C00 18,149,199,824 18,148,199,824 19,152,918,394 
Adv. agst.securs..Dec. 86,000,000 2,543,886,719 2,629,886,719 2,211,453,512 
Note circulation._Inc. 245,000,000 67,149,168,395 66,904,168,395 61,913,826,555 
Cred curr. accts.. Dec. 580,000,000 19,322,210,547 19,902,210,547 19,054,110,638 











The German bank statement for the third week of 
December, shows a gain of 17,519,000 marks in gold 
and bullion. Due to this gain, the total of gold now 
stands at 2,264,664,000 marks, which compares with 
2,729,283,000 marks in the corresponding week last 
year and 1,860,557,000 marks in 1927. An increase 
appears in reserve in foreign currency of 14,956,000 
marks, in bills of exchange and checks of 89,708,000 
marks, while the items of deposits abroad and invest- 
ments remain unchanged. Note in circulation reveals 
a loss of 9,878,000 marks, bringing the total of the 
item down to 4,579,047 ,000 marks, as compared with 
4,481,522,000 marks in the corresponding week last 
year. Silver and other coin and advances decreased 
3,751,000 marks and 10,598,000 marks, while notes 
on other German banks show a gain of only 593,000 
marks. An increase is shown in other daily maturing 
obligations of 46,301,000 marks and in other liabili- 
ties of 10,522,000 marks, while other assets reveal a 
loss of 61,482,000 marks. Below we furnish a com- 
parison of the Bank’s items for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Dec. 23 1929. Dec. 22 1928. Dec. 23 1927. 
Assets— Retchsmarks. Reichsmarks. Reitchsmarks. Reichsmarks. 
Gold and bullion. ---- Inc. 17,519,000 2,264,664,000 2,729,283,000 1,860,557,000 
Of which depos.abr’d. Unchanged 149,788,000 85,626,000 77,248,000 


Res’ve in for’n curr__-_Inc. 
Bills of exch. & checks.Inc. 


14,956,000 405,377,000 158,224,000 279,445,000 
89,708,000 2,568,710,000 1,933,514,000 2,416,850,000 


Silver & other coin...Dec. 3,751,000 96,858,000 85,851,000 48,510,000 
Notes on oth. Ger.bks.Inc. 593,000 14,740,000 21,380,000 16,367 ,000 
pT | Spepeanarys Dec. 10,598,000 51,999,000 38,377,000 44,148,000 
Investments -------- Unchanged 92,558,000 92,357,000 93,430,000 
Other assets.....---. Dec. 61,482,000 603,323,000 613,908,000 474,860,000 
Liabilities— 
Notes in circulation..Dec. 9,878,000 4,579,047,000 4,481,522,000 4,046,354,000 
Oth.daily matur.oblig.Inc. 46,301,000 448,354,000 496,473,000 567,387,000 
Other liabilities ...__- Inc. 10,522,000 196,524,000 287,066,000 254,245,000 





Money rates in the New York market displayed 
a moderate tendency toward higher levels in the 
short business week now ending. This was consid- 
ered natural in view of the approaching year-end 
settlements and the holiday demands for currency. 
An additional factor of considerable importance 
making for higher rates were the continued heavy 
exportations of gold from New York to various 
European centers. Notwithstanding this combina- 
tion of circumstances, rates for call loans fluctu- 
ated between 5 and 6% all week. The lower figure 
prevailed only at the opening Monday, with the 
rate gradually tightening to 514% and then to 6%, 
with the last-named rate quoted all day yesterday. 
Funds were attracted in substantial volume by the 





higher levels, while demand was only fair. With- 
drawals by the banks amounted to $30,000,000 Mon- 
day, and some withdrawals were again noted yester- 
day, when $10,000,000 was called. Time loans were 
quoted all week at 434@5%, unchanged from previ- 
ous levels. That the trend of world money rates is 
still downward was indicated this week by lowering 
of the rediscount rates of Swedish and Danish cen- 
tral banks. Brokers’ loans were reduced a further 
$58,000,000 in the statement for the week ended 
Wednesday night, issued by the Federal Reserve 
Bank of New York. Gold movements for the week 
ended Wednesday, as recorded by the Federal Re- 
serve Bank, consisted of exports of $16,487,000, 
chiefly to France, and imports of $314,000. An 
increase of $11,000,000 in the amount of gold held 
ear-marked for foreign account also was noted. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 5%, and from this there was an 
advance to 514% in the rate for new loans. On 
Tuesday all loans were at 514%, including renewals. 
Wednesday was Christmas Day and a holiday. On 
Thursday, after renewals had been put through at 
514%, there was an advance to 6%. On Friday all 
loans were at 6%. Time money has continued dull, 
with the quoted rates for loans of all dates at 444@ 
5% on every day of the week. A satisfactory amount 
of business was done in commercial paper in the 
open market. Rates for names of choice character 
maturing in four to six months have continued to 
rule at 5%, while names less well known have com- 
manded 514%, with New England mill paper also 
quoted at 514%. 





The market for prime bankers’ acceptances was a 
dull affair the present week, with a larger supply 
of bills than could readily be absorbed, and recourse 
had to be had to the Federal Reserve Banks. The 
latter increased their holdings of acceptances during 
the week from $309,411,000" to $354,943,000. Their 
holdings of acceptances for foreign correspondents 
also slightly increased, rising from $539,798,000 to 
$540,863,000. Directly and indirectly, therefore, 
the Reserve Banks have become the market for 
almost $900,000,000 of acceptances—in exact figures 
$895,806,000. Rates for 60- and 90-day bills were 
on Tuesday advanced 144% in both the bid and the 
asked columns. The posted rates of the American 
Acceptance Council are now 414% bid and 4% asked 
for bills running 30 days, and also for 60 days, 90 
days and 120 days, and 414% bid and 414% asked 
for 150 and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also been altered in the 


particular mentioned and are now as follows: 
SPOT DELIVERY. 


e —180 Days— —150 5 ad —120 Days— 
Btd. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ............ 4% 4% 4% 4% 4% 4 
s— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills............. 4% 4 4% 4 4 4 

FOR DELIVERY WITHIN THIRTY DAYS. 

pg RRS RT ac ee 4% bid 
Ms ME BOD a noc ecidaicdditicadanncobbncudsscdnmusdand 4% bid 





There have been no changes this week in the 
rediscount rates of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Dee. 27. Established. Rate. 
SSR SEE 4% Nov. 21 1929 5 
a 5” July’ 26 1998 4% 
Cloveland.........----.... 5 Aug. 1 1928 4% 
BI ch cucdesnoccusion 5 July 13 1928 4% 
Chicas 8S RR RI $3 Nov. M4 1939 4 
CE moncneecancesooe ov. 
| t.peecensomnrnen 3 May 14 1920 434 
Kansas City...----.---.--- 4% Dec. 20 1929 5 
ee rea aa 5 Mar. 2 1929 4% 
San Francisco. ............ 4% Dec. 6 1929 5 ‘ 








Sterling exchange has been dull and irregular, but 
firm, and on the whole little changed from last week. 
The dullness in trading must be attributed to a large 
extent to the Christmas holidays. Business in London 
came practically to a standstill on Monday night, 
not to be resumed except in a desultory way until 
Dec. 30, so that the New York market can hardly be 
said to be in active communication with London. 
The Christmas holidays have also affected trading in 
all European centers. The range this week has been 
from 4.8714@4.87 15-16 for bankers’ sight, com- 
pared with 4.8754@4.87 15-16 last week. The range 
for cable transfers has been from 4.88 5-32@4.88 5-16, 
compared with 4.8814@4.88 5-16 a week ago. The 
firm tone of sterling, despite the irregularity and the 
dullness on account of the Yuletide season, is attrib- 
uted largely to the fact that there will be an imme- 
diate demand for sterling and transfer of funds to 
Europe for year-end settlements, with the probability 
that the Bank of England will shortly increase its 
gold stock to the £150,000,000 set by the Cunliffe 
committee, and to the fact that soon after the turn 
of the year exchange begins to favor London as 
against New York as a seasonal matter. The further 
circumstance that money promises to continue easy 
in New York and that funds will go abroad for invest- 
ment to a greater extent than at any time in the 
past year also favors a firmer market for exchange on 
London. There are some indications that there will 
be a resumption of gold shipments from London to 
Paris, but they are not expected to be of such alarm- 
ing proportions as were witnessed a few weeks ago. 
On Tuesday the Bank of England sold approximately 
£140,000 gold for French account because of the rise 
in the frane rate above the gold point and further 
sales are believed to have been made for shipment to 
France during the week. Nevertheless, bankers be- 
lieve that the Bank of England will show gold reserves 
close to £150,000,000 in its last statement of the year 
without taking into account further imports from the 
United States or other purchases before the end of 
the year. On Saturday the Bank of England bought 
£4,679,000 in gold bars. This is believed to include 
the $21,024,000 officially accounted for by the New 
York Federal Reserve Bank as having been shipped 
during the week ended Dec. 18. On Tuesday the 
Bank of England bought £345,100 and sold £140,654 
in gold bars, and received £135,000 in sovereigns from 
abroad. On Friday the Bank sold £363,000 in bar 
gold and exported £4,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Dec. 19-Dec. 25, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $314,000, of which $196,000 came from 
Argentina and $118,000 chiefly from other Latin 
American countries. Exports totaled $16,487,000, 
of which $16,386,000 was shipped to France, $52,000 
to Germany, and $49,000 to Mexico. The Reserve 
Bank reported an increase of $11,000,000 in gold ear- 





marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Dec. 25, as reported by the Federal Re- 
serve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 19-DEC. 25, INCLUSIVE 


Exports. 
$16,386,000 to France 
52,000 to Germany 
49,000 to Mexico 


Imports. 
$196,000 from Argentina 
118,000 chiefly from other Latin 
American countries 





$314,000 total $16,487,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $11,000,000 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at 29-32 of 1% 
discount; on Monday at 134% discount; on Tuesday 
at 114%; on Thursday at 1 1-32% discount, and on 
Friday at 31-32 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was irregular in a quiet market. 
Bankers’ sight was 4.8714@4.87 13-16; cable trans- 
fers, 4.88 3-16@4.8814. On Monday the market, 


while irregular, displayed a firmer tone. The range 
was 4.8734@4.87 15-16 for bankers’ sight and 
4.88 5-32@4.88 5-16 for cable transfers. On Tues- 


day the market was dull and irregular. Bankers’ 
sight was 4.87144@4.87%; cable transfers, 4.88144@ 


4.88 5-16. On Wednesday, Christmas Day, there 
was no market. On Thursday trading was quite 
restricted. The range was 4.87 7-16@4.87 13-16 


for bankers’ sight and 4.8814@4.88 5-16 for cable 
transfers. On Friday the range was 4.8734@ 
4.87 13-16 for bankers’ sight and 4.88 3-16@1.8814 
for cable transfers. Closing quotations on Friday 
were 4.87 11-16 for demand and 4.88 3-16 for cable 
transfers. Commercial sight bills finished at 4.87%, 
sixty-day bills at 4.8314, ninety-day bills at 4.8114, 
documents for payment (60 days) at 4.8314, and 
seven-day grain bills at 4.8634. Cotton and grain 
for payment closed at 4.871%. 





The Continental exchanges have been firm, al- 
though dull and irregular. Exchange on Paris has 
been especially firm. The underlying factors are little 
changed from those of the past few weeks. The dull- 
ness is due chiefly to the thin volume of trading sea- 
sonal at this time of year, while the firmness is attrib- 
uted to transfers for year-end settlements and the 
steady repatriation of foreign balances from this side 
since the collapse of speculation on the New York 
Stock Exchange. Paris is taking large amounts of 
gold from New York and has also resumed its gold 
takings from London, though on a much smaller 
scale. The Bank of France statement for the week 
ended Dec. 20 shows an increase in gold holdings of 
139,000,000 francs, the total standing at 41,387 ,000,- 
000 francs, the highest in the history of the bank. 
This compares with 31,834,000,000 francs on Dec. 
22 1928. The Bank’s ratio of reserves is also at 
record high, standing at 47.86%, compared with 
47.52% on Dec. 13, with 39.32% on Dec. 22 1928, 
and with legal requirements of 35%. Gold and gold 
exchange now provide 100% cover for the note circu- 
lation and 77% of the total circulation and deposits. 
Rediscounts of the Bank are at the lowest level since 
June 21. This is an indication of the preference of 
French bankers for buying gold abroad rather than 
surrender their holdings of bills. It will be recalled 
that last week the Federal Reserve Bank accounted 
for a shipment of $11,000,000 gold to France. This 
week the Reserve Bank accounts for an additional 
shipment of $16,386,000 and a further shipment of 
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approximately $12,000,000 left New York to-day 
for Paris. making a total officially and unofficially 
accounted for of more than $39,000,000 in three 
weeks. Paris bankers expect a lull in gold ship- 
ments until after the close of the year, but are 
doubtful that the dollar rate against the franc will 
recover to above the gold export point unless money 
rates become higher in New York. 

German marks have been hovering around gold 
points with the result that there is some possibility 
that year-end demand will make gold shipments to 
Berlin profitable, although the shipment from 
New York to Germany this week amounts to only 
$52,000, which follows upon a shipment last week of 
$1,334,000. Exchange on Berlin has been firm for 
more than a month and a half, but the last two days 
has been weaker. It is thought in local banking circles 
that Germany does not at present look with favor 
upon the import of gold. Money still continues 
dear in Germany and the character of the financial 
situation is such as to cause reserve on the part of 
lenders. Business circles are again sharply criticizing 
President Schacht of the Reichsbank, declaring 
that his continued opposition to foreign borrowing 
will mean tight money in Germany next year and 
may prevent a further reduction in the Reichsbank 
rate. Strenuous efforts are being made by German 
industrial interests to increase foreign borrowings, 
especially in the United States. It is believed that 
these efforts will result in transfers from New York 
to Berlin shortly after the turn of the year, so that 
the prospects are that the mark will continue firm. 
Exchange on the Italian centers and on Belgium and 
the minor Continental countries continue firm, 
although dull, reflecting in large measure the change 
in the international financial situation since October. 

The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.88 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.937%, against 3.937% on Friday 
a week ago; cable transfers at 3.9414, against 3.941%; 
and commercial sight bills at 3.9354, against 3.9314. 
Antwerp belgas finished at 14.00 for checks and at 
14.01 for cable transfers, against 14.00 and 14.01. 
Final quotations for Berlin marks were 23.9314 for 
checks and 23.9414 for cable transfers, in comparison 
with 23.95 and 23.96 a week earlier. Italian lire 
closed at 5.2334 for bankers’ sight and at 5.235% for 
cable transfers, against 5.23 7-16 and 5.23 11-16 on 
Friday of last week. Austrian schillings closed at 
1414 on Friday of this week, against 1414 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.97, against 2.97; on Bucharest at 0.6014 against 
0.60%; on Poland at 11.25, against 11.25; and on 
Finland at 2.52, against 2.52. Greek exchange closed 
at 1.3014 for checks and at 1.301% for cable transfers, 
against 1.3014 and 1.30%. 





The exchanges on the countries neutral during 
the war have been firm, reflecting the better tone 
in sterling and at the leading Continental centers. 
The firmness is, of course, also a seasonal matter. 
Holland guilders have been somewhat in demand 
owing to the withdrawal of Dutch funds in prepara- 
tion for year-end settlements and to the repatriation 
of Amsterdam funds from the New York market. 
Bankers would not be surprised were gold shipments 
from New York to Amsterdam to be announced 
shortly. The Scandinavian exchanges are especially 
firm. The Swedish Riksbank has again reduced 





its rate of rediscount from 5% to 44%4%, the rate to 
become effective on Feb. 1 1930. It will be recalled 
that the Riksbank reduced its rate from 54% to 
5% on Dec. 12. When the Stockholm bank re- 
duced its rate it was believed that the other Scan- 
dinavian countries would also reduce the official 
rediscount rate as Sweden, Norway and Denmark 
work in close harmony in all financial matters. 
Hence there was no surprise when London dispatches 
stated on Tuesday that the Danish National Bank 
had reduced its rediscount rate to 5% from 54%, 
effective Dec. 27. Yesterday the Norwegian bank 
also reduced its rate from 54% to 5%. 

Spanish pesetas have fluctuated widely, and con- 
trary to the general trend of European exchanges, 
have moved off sharply on average. This is the 
more surprising since, despite considerable pessimism 
expressed in London and New York as to the out- 
come of the Spanish Government’s 350,000,000 
peseta gold loan, the lists for applications were 
closed in less than an hour after opening and sub- 
scriptions by the public were far beyond expectations. 
It is believed, however, in some quarters that as a 
result of the loan operation the necessity for the pur- 
chase of gold standard currencies to cover applications 
for the loan brought about the sharp depreciation 
in peseta exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3514, against 40.31 on Friday of last week; 
cable transfers at 40.3714, against 40.33, and com- 
mercial sight bills at 40.3114, against 40.27. Swiss 
francs closed at 19. 4414 for bankers’ sight and at 
19.4544 for cable transfers, in comparison with 
19.4414, and 19.4514, a week earlier. Copenhagen 
checks finished at 26.82%, and cable transfers at 
26.8414, against 26.82 and 26.84. Checks on Sweden 
closed at 26.9414 and cable transfers at 26.96%, 
against 26.97 and 26.99; while checks on Norway 
finished at 26.82 and cable transfers at 26.84, 


‘against 26.80 and 26.82. Spanish pesetas closed at 


13.39 for checks, and at 13.40 for cable transfers, 
which compares with 13.81 and 13.82 a week earlier. 





Exchange on the South American countries, while 
dull owing to the slim markets of the Christmas 
holiday season, are also weak owing to the unsettle- 
ments resulting from the decision of the Argentine 
government to close th~ conversion office. This was 
fully discussed here last week, as were also the 
contributory reasons for the weakness in the peso and 
in Brazilian milreis. South American exchange has 
been so quiet that present quotations are largely 
nominal. An encouraging factor exists in the South 
American situation, at least as regards Chile. Ac- 
cording to a dispatch on Saturday last from Val- 
paraiso, President Ibanez, declared that Chile has 
no intention of abandoning the gold standard regard- 
less of actions on the part of other South American 
countries. He pointed out that the situation there is 
particularly favorable, with the country’s gold 
reserves greater than the total of notes in circulation. 
At the same time he stated that there is a distinct 
improvement in foreign trade, with an export balance 
likely. The Argentine government has arranged a 
loan of £5,000,000 in London for one year at 534%, 


plus 44 of 1% commission for the bankers. While 
financial circles consider the amount insufficient 


totally to remedy the present situation due to the 
unfavorable balance of trade against Argentina, it is 
generally believed to be sufficient to have a sub- 
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stantial corrective effect on the exchange rate of the 
Argentine peso. There has already been a slight 
recovery of the peso in relation to the dollar and the 
pound sterling on rumors that the government was 
arranging this loan. Argentine paper pesos closed 
on Friday at 40 13-16 for checks, as compared with 
40 7-16 on Friday of last week, and at 407% for cable 
transfers, against 4014. Brazilian milreis finished at 
10.97 for checks and 11.00 for cable transfers, 
against 11.22 and 11.25. Chilean exchange closed at 
121% for checks, and 12 3-16 for cable transfers, 
against 12 3-16 and 1214; Peru at 3.74 for checks and 
at 3.75 for cable transfers, against 3.89 and 3.90. 


The Far Eastern exchanges show little change from 
recent weeks. Japanese yen continue firm, due al- 
most altogether to the fact that the gold embargo 
will be lifted by Tokio on Jan. 11. The Chinese units 
are decidedly easier owing to a sharp drop in silver 
prices. It is understood that the Kemmerer commis- 
sion of American financial experts, which has spent 
the last year studying the financial and currency 
problems of China has completed its work. There 
can be no doubt that Professor Kemmerer’s report 
may be relied upon to recommend salutary measures 
to the Chinese Government, but it is doubtful if any 
reforms will be brought about in the near future. 
There are men in the Nanking Government who will 
approve and try to secure the adoption of the Kem- 
merer recommendations. There are others both 
within and without the Government who will oppose 
them because they derive profit from the existing 
system, or lack of it. The success of financial reform 
in China is closely related to the success of political 
reform. Closing quotations for yen checks yesterday 
were 49.00@4914, against 49.00@4914. Hongkong 
closed at 41.75@42 5-16, against 4234@43; Shanghai 
at 5254@52%, against 5374; Manila at 50, against 50; 
Singapore at 5634@56'%, against 56 7-16@56)4; 
Bombay at 39 9-16, against 36 9-16, and Calcutta 
at 36 9-16, against 36 9-16. 
ers EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


ANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
DEC. 21 1929 TO DEC. 27 1929, INCLUSIVE. 





Noon Buytng Rate for Cable a ee to dacs York 
Value to Untted States M 











nit. ~ 
Dec. 21. ; Dec. 23. | Dec. 24. | Dec. 25. | Dec. 26. | Dec. 27. 

EUROPE— ae $ $ $ $ ‘ 
Austria, schilling -.-.-- } -140616 | .140660 | .140678 .140702 | .140670 
Belgium, belga.-.---| .139996 | .139992 | .140016 = -140030 
Bulgaria, lev..---.--| .007215 | .007227 | .007222 -007220 | .007240 
Czechoslovakia, krone! .029679 | .029679 | .029687 -029686 | .029687 
Denmark, krone..-.-- | .268313 | .268313 | .268357 -268347 | .268342 
Engiand, pound ster- 

a in Dee a a: cers ten 4.881671 4.881820 4.882305 4.882372 '4.882010 
Finland, markka..--.- | 025170 | .025171 | .025175 025173 | .025168 
France, ‘franc a as alan | ,039399 | .039405 | .039415 039419 | .039416 
Germany, reichsmark) .239534 | .239580 239553 239571 | .239482 
Greece, drachma..-..-| .012998 | .012994 | .012998 012997 | .013002 
Holland, guilder...--, 403236 403434 403719 403719 | .403732 
Hungary, pengo.-.-.-- | -175117 | .175167 175137 -175130 | .175205 
aaa 052347 | .052352 . .052352 052351 | .052347 
Norway, krone---..-- | 268192 | .268255 | .268323 -268286 | .268336 
Poland, zloty.---.---- .111983 | .112038 | .112055 -111983 | .112297 
Portugal, escudo..---) 045116 | .045116 | .045116 045183 | .045160 
Rumania, leu....-..-.- | .005966 | .005977 005969 | Holiday | .005968 | .005983 
Spain, peseta......--| .138420 137504 136445 136359 134577 
Sweden, krona...-.-.-.- 269800 269772 269732 269726 269594 
Switzerland, franc..-| .194519 | .194523 | .194564 194546 194543 
Yugoslavia, dinar...-| . 017722 | .017741 | .017724 017723 017746 

oe 

Chefoo, tael ....-.- 5. 546041 | .545416 545208 | .545625 

Hankow, tael_....| .547187 | .535937 | .537656 537500 | .539062 

Shanghai, tael_-..-.-. .533571 | .525178 | .522767 523928 | .524196 

Tientsin, tael._..--. | .663333 | .554165 | .553541 553333 | .554166 

Hong Kong, doljar_| .421339 | .417321 416785 418750 | .414285 

Mexican, dollar - .. .| .885312 | .377500 | .378125 378125 375468 

Tieneste or Pelyang,| 

ce See eee | .386666 ; .380000 | .379583 380000 | .376458 

Yuan, dollar iat ald .383333 | .376666 | .376250 376666 373125 
India, a eis ansnaial .363932 | .363964 363903 363903 | .363903 
Japan, y ATE  ae 489750 | .489937 | .489812 489787 | .489987 
fs aca “@. 8.) dollar} .559791 | .560833 | .559791 559791 | . 

NORTH AMER.— 

Canada, dollar...--- } .991128 | .990130 | .986562 988159 | .990147 
Cuba, peso........-- | .999437 | .999362 | .999362 999362 | .999300 
Mexico, peso......-.- 479900 | .479700 | .479525 479450 | .479575 
entnetond. dollar| .988187 | .987375 | .984125 985625 987625 
SOUTH AMER.— 
Argentina, peso (gold)| .914077 | .918473 | .924943 925890 | .927479 
Brasil, milreis.....-.-| - 108700 | .110025 | .111044 | 110770 | .110290 
Chile, 9680...<..20<- 120868 | .120869 | .120873 | 120873 120870 
Uruguay, peso_...-...-. 926349 | .934966 | .941345 942595 945960 
Colombia, peso------ .963000 | .963900 | .963900 | 963900 | .963900 

















Owing to a marked disinclination on 1 the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 
Dec. 21. | Dec. 23. 


goregate 


Phe & Wednesd'’y,| Thursday,| Friday 
Dec. 25. | Dec. 26. | Dec. 27. fon Week. 





TR FOR LS BAT aN PT . 
130,000,000' 123,000,000' 152,000,000! roltaay | 193,000,000! 154,000,000) cy. 752,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





























Dec. 26 1929. Dee. 27 1928. 

Banks of- 
Gold. | Silver. Total. Gold. Silver . 

| £ £ £ 
England --_|146, 037, Gent. “adoucuee 146,027 ,587|154,067,274)  -._...-- 
France a- -|331,099,468, d 331,099 ,468/254,676,149 
Germany b}105, 738,800, ©994,600)106,733,400)132, 182,850 994, 600 133, 177, "450 
Spain____- 102,596 "000, 28,339 ,000)130,935,000/102,362,000) 27,945,000)1 
RES 56,120,000, -...-.-- 56,120,000) 54,638,000) -...---- 
Neth'lands| 37,290,000, ---.._-- 37,290,000) 36,215,000} 1,881,000) 38,096, 
Nat. Belg_| 32,093, 1,286,000} 33,379,000) 24,434,000; ,267, 
Switz’land | 22,449,000; 1,108,000) 23,557,000} 19,258,000} 1,856,000; 21,114,000 
Sweden -.-_-_| 13,331,000; -....--- 13,331,000} 13,122,000; -__.---- 
Denmark .| 9,581, 361,000} 9,942,000 ,000; 491,000) 10,091,000 
Norway --| 8,149,000, ---.-.---- 8,149,000} 8,162,000) -._--.-- 
Total week|864,474,855 32,088,600/896,563,455|808,717,273| 34,434,600)/843,151,873 
Prev. week'856,494,217' 32,036,6001888,530,817|806,135,951| 34,400,600/840,536,551 





a These are the gold holdings of the Bank of France as reported fn the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Changing Aspects of the Disarmament 
Question. 

Premier Tardieu’s statement on Dec. 18 that “no 
final decisions would be taken” at the London Con- 
ference, followed by the publication yesterday of 
an official outline of French policy at the Confer- 
ence as set out in a note handed to the British Gov- 
ernment several days ago, has given a different orien- 
tation to the approaching discussion from that which 
it was originally expected to have. Instead of going 
directly at the question of naval reduction and limi- 
tation, as Mr. Hoover and Mr. MacDonald appar- 
ently had planned, without regard to the bearing of 
naval armament upon armaments of military and 
air forces, the French Government has now com- 
mitted itself definitely to the proposition that the 
question of armament must be considered as a whole 
with reference to the special needs of each country 
for defense, and that whatever is done at London 
must be regarded as preliminary to a settlement of 
the general issue by the League of Nations. To so 
much of this program as makes armament reduction 
depend upon the special needs of the several coun- 
tries involved, the Italian Government appears to 
have agreed, although the text of the Italian note 
to France has not yet been made public. 

The French position, as outlined in the note pub- 
lished on Friday, may be summarized as follows: 
The reduction of armaments, which the French Gov- 





ernment is as desirous as others to bring about, 
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will be based upon Article VIII of the Covenant of 
the League—a basis which takes account of the par- 
ticular needs of a country for defense and “does not 
imply a prior application of mathematical ratios.” 
France would prefer a limitation by total tonnage, 
but it is prepared to accept an arrangement which 
provides for a regulated distribution of total tonnage 
among various classes of vessels. A recognition of 
the “close interdependence” between land, naval 
and air forces is one of the fundamental principles 
of the French policy of defense, and while the Gov- 
ernment “does not wish to find itself compelled 
in London to raise any questions relating to the 
limitation of land and aerial armaments,” it expects 
the connection to be kept in mind. The French re- 
quirements must further take account of the de- 
fensive needs of the French empire as well as of 
France itself, but a special agreement regarding 
the Mediterranean, to which Spain in particular 
should be a party, is held out as a possibility. In 
regard to the Paris peace pact, the note declares that 
the pact “is based on the force of public opinion, 
which is great, but its rational application has not 
yet been organized. It does not settle all the ques- 
tions of peaceful procedure and mutual assistance 
against an aggressor, implied in the outlawry of war. 
It is undoubtedly a real step toward the preserva- 
tion of peace, but it cannot be looked upon as suf- 
ficient in its present state to guarantee the security 
of nations.” 

The implications of this program are obviously 
far-reaching. In asserting that naval tonnage must 
be based upon the country’s needs, and particularly 
its need for security, the French Government has 
taken the position that the size and character of 
armaments depend upon a country’s political situa- 
tion, and that to the extent that the political situa- 
tion involves a provision of security, the character 
and amount of security must be taken into account. 
The French press has for some time been active in 
pointing out that the position of France, from the 
point of view of national security, is very different 
from that of Great Britain or the United States or 
Japan. France has both an extensive land frontier 
and an extensive coast line, the latter lying partly 
on the Atlantic and partly on the Mediterranean. 
In addition, it has extensive colonies in Africa and 
Asia. Notwithstanding the progress that has been 
made in Franco-German rapprochement, it cannot 
be denied that fear of Germany is still a very real 
matter with France, and to guard its land frontier 
in the event of another war France is now construct- 
ing a continuous line of modern fortifications, at an 
expected cost of some $200,000,000, all the way from 
the Swiss border to Belgium. 

Until the League of Nations, accordingly, shall 
have put into effect some general scheme of arma- 
ment reduction, the French Government appears 
determined to rest upon the contention that it re- 
quires land, air and naval armaments adequate for 
its defense, and that the naval forces cannot prop- 
erly be regulated without consideration of the other 
two. In support of this contention it appeals to the 
Covenant of the League and the work of the Prepara- 
tory Commission. With this general position Italy 
appears to agree, but with the important proviso that 
it must be given the right, no matter what interna- 
tional agreement is made, to keep its own war forces 
on a parity with those of any other Continental 
Power—which means, of course, with those of France. 





Both countries, moreover, are so far committed to 
the use of the submarine as to make it unlikely that 
the London Conference, faced with a demand from 
Japan, France and Italy for the continuance of this 
type of vessel, will be able to take any steps toward 
abolishing it. Any attempt on the part of Great 
Britain and the United States to put pressure upon 
the other three Powers regarding the submarine 
would obviously endanger the success of the Con- 
ference. : 

The British and French press have also been em- 
phasizing of late two other points at which the Con- 
ference may meet difficulty. Up to the present time 
Mr. MacDonald has made no statement of the reasons 
which led him to agree, in his conversations with 
the American Government, to reduce the present 
cruiser strength of the British fleet from upwards 
of 70 cruisers to 50. Questions put to the Govern- 
ment in the House of Commons have failed to elicit 
the desired information. The issue of parity with 
the United States does not enter into this phase of 
the discussion, since all three of the British parties 
are in favor of such parity, but so considerable a re- 
duction in the British cruiser strength as has been of- 
fered as a basis of parity naturally arouses curiosity 
and concern. French critics, on their part, have 
been calling attention to the fact that if Anglo- 
American parity in cruisers is agreed upon at Lon- 
don, and the United States actually builds up to 
the limit which is set, the outcome of the Conference 
will be, not naval reduction but naval increase; and 
increase, too, not merely in tonnage but also in 
efficiency, since the new American cruisers will be 
more modern and more effective than the older 
British cruisers that are retired. Washington dis- 
patches several weeks ago pointed out that Mr. 
Hoover’s announcement that work would be stopped 
on three cruisers whose construction had been au- 
thorized was not as yet of any practical significance, 
for the reason that the plans of the cruisers had 
not yet been completed, and the preparation of the 
plans was going on as before. 

On the whole the outlook for the London Confer- 
ence becomes more rather than less complicated. 
Too much, perhaps, has been made of the prediction 
that the MacDonald Government was likely to be 
overthrown before long. Parliament adjourned on 
Tuesday for the usual holiday recess, which is to be 
prolonged for one month, so there will be no further 
opportunity to attack the Government in either 
chamber until Parliament reassembles on Jan. 23, 
two days after the Conference is scheduled to meet. 
On the other hand, the narrow margin of eight votes 
by which the Government was able last week to 
carry its coal bill to a second reading has again 
called attention sharply to the fact that the Labor 
Government has only a minority following in the 
Commons, and Mr. Thomas’s admission that he has 
not solved the unemployment problem, while credit- 
able to his frankness, has served to increase appre- 
hension. The grave situation in India, also, where 
the Indian National Congress appears to be on the 
point of breaking down over the issue of dominion 
status for India, has not only solidified Conserva- 
tive opposition to Mr. MacDonald on the ground 
that he is willing to concede too much in the direc- 
tion of Indian independence, but has also evoked 
criticism in the Labor ranks on the ground that he 
has not been frank enough and has actually offered 
too little. 
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Mr. MacDonald’s statement on Monday that “the 
question of naval policy, as apart from naval 
strength, will not be considered at the five-Power 
naval conference” was made in answer to an inquiry 
from a Conservative member as to whether the Con- 
ference would “entertain proposals involving the 
use, or possible use, of the British fleet in other 
peoples’ wars,” and may not have been intended to 
cover also such questions as France raised in its 
note. Secretary Stimson’s statement last Saturday, 
again, to the effect that “ the problems of the United 
States were separate from those of the League of 
Nations, but there was no intention on the part of 
this country to interfere with programs of other 
Governments that are members of the League,” may 
have been only a diplomatic way of avoiding more 
explicit comment on the French program as it was 
known at that time. There seems no way, however, 
by which the Conference can avoid meeting frankly 
the French contentions, notwithstanding that by 
doing so it will at once give to the program of the 
Conference a different and far wider scope than 
was originally planned. It is possible to look at 
the French proposals as involving only a question 
of procedure, but it was procedure that wrecked the 
deliberations of Mr. Coolidge’s three-Power Confer- 
ence at Geneva and kept the Preparatory Commis- 
sion of the League from doing anything useful, and 
it is upon procedure that France insists. Fortu- 
nately, the attitude of the French Government 
toward the Conference as expressed in its note is 
cordial, and since every conference has to accept 
compromise somewhere, the new turn which the 
French note has given to the discussion may result 
only in shifting the points at which bargaining may 
have to be done. 








The New Year. 

As we look forward to the dawn and passing of 
another year we become conscious that it is really 
a state of mind. We read into it our own hopes, 
desires, aspirations, resolves. It is yet to be—and 
what will be, will be. Yet we know that, with our 
powers and consecrations, we can fashion it, in some 
degree, to our own conception of what we would like 
it tobe. Let us look, for a moment, at this formless 
panorama of coming events that do in part cast their 
shadows before, leaving out our business relations, 
that we may see more clearly the opposition of per- 
sonality to time and tide: 

We have but to enumerate the exploits of man 
shown in a single newspaper to realize that though 
he sometime must die he is still permanent and all 
else ephemeral. He is the great fixed observer, as 
on a mountain top, and the flood of his own efforts 
flows on endlessly by him. It is a pleasing and sus- 
taining thought to introduce into that maelstrom 
of effort and accomplishment we are wont now to 
call a “materialistic civilization.” Man—not only 
the doer, but the observer, appraiser, judge! Hold- 
ing to this conception, the New Year becomes a 
golden road to that satisfaction and happiness with 
which we invest it. This is true of the individual as 
well as of the race. “Life is what we make it.” And 
the short span of a single year, by reason of our 
endowment of personality—our ability to appreciate 
—may be a rich harvest of engaging blessings or the 
waste of a lonely wind blowing over an empty plain. 
There is so much in the world, already, to invite our 
interest and spur our endeavors, that the oncoming 





of a new lease of time is a privilege to be thankful 
for and a proffer of gracious delight, albeit we are 
aware that sorrow intrudes and pain and conflict 
ensue, and by our own measure there is inequality 
all about us. 

It is inevitable that we look more upon the ma- 
terial objects than the secret motives. Yet there 
is not a thing in existence that had not a thought 
going before it. Knowledge, education, commerce, 
the city, the hamlet, ships and cars, highways and 
growing fields, conventions and convocations, inven- 
tions and governments, theories and problems, the 
intermingling of fact and fancy, of real and ideal, 
all that constitutes life, is the heritage one year 
bestows upon another. What a glorious legacy 1929 
leaves to 1930! All of it is for each who will take 
it—not, of course, the material objects, but the true 
wealth of intent, purpose, and benefit. Is it strange, 
then, that we are not all equally happy and con- 
tented? We must look within for the cause. And 
here we encounter the mystery of man’s complex 
nature, 

Individuality gives us each identity of being; and 
personality gives us the sense of being apart from 
and superior to environment. Though “created 
equal,” in the sense of freedom to exercise self, we 
are not equal participants in possession of either the 
real or ideal. And therein lies the glory of existing 
and the beneficence of endeavoring. Each year, as 
it comes, fills the horizon of every life with oppor- 
tunity. To each man is bequeathed the vast past; 
and to each man who greets the new year come the 
undiscovered triumphs of the future. For, out of 
the New Year shall grow all that unmeasured time 
shall know. And this watcher by the way, this 
observer on the mountain top, this toiler in the 
trenches of to-day, is, in this sense, master of illimit- 
able time and “captain of his soul.” 

A year is but a drop in the ocean of time. Yet 
in that drop, suspended in the sunlight of creation, 
is mirrored the history of man. Time flows on 
forever. A date, a year, is but a point in that flow- 
ing. Man, the onlooker, alone appreciates and un- 
derstands, though imperfectly—and in that power 
approaches the divine. We come then to the most 
precious thought connected with the little span of a 
single year—that this man endowed with all the 
progress of the past, himself potentially master of 
all the future, is the wonder-worker who out of his 
own personality can bring to himself both peace and 
joy. Philosophy and religion both teach us that it is 
from within proceeds our greatness and goodness. 
As the works of man, old and new, flow by in mag- 
nificent processional, how small becomes the frantic 
figure snatching vainly at fortune and working in- 
cessantly in the muddy stream for fame and place. 

How grand, by contrast, appears he who, welcom- 
ing the years with a smile, sings as he works, joys as 
he thinks, and is at peace as he accomplishes, be it 
little or much, conscious that he is doing his best 
under his circumstances, and that his contribution 
to the good of those near and dear to him swells the 
mighty harvest of all life on earth, and so girds his 
mind and spirit with appreciation of the meaning of 
it all, that he greets the years with courage and 
laughs at the fate that would bear him down! 

Yes, the coming year is redolent with promise to 
him who will. What may not man accomplish in 
this short space! Thinking on the heritage of knowl- 
edge falling down to us we are admonished, however, 











4020 


FINANCIAL 


CHRONICLE [Vox. 129. 








that one man can absorb only a small part of it. 
To try to gulp down what is known of things, even 
in a single lifetime, is foolish. To rightly appraise 
opportunity requires poise and selection. As a 
people, as we greet another year, there are indica- 
tions that we are at a pause in our headlong prog- 
ress. We do not refer to the “smash” in stocks, 
though that had some effect in changing our outlook. 

Out of the surfeit of our inventive advance we are 
coming to exercise more discrimination. If wise old 
Ben Franklin were alive he would find exquisite 
delight in our scientific discoveries, but he would 
advise moderation in their use. Blind acceptance 
of every new-fangled contraption put on the market 
by commercial endeavor cannot be absorbed by per- 
sonality—some of us when a fuse blows out must sit 
in the dark till the electrician comes—and that 
knowledge which does not enter into our inner being 
is largely waste; that is, for the individual. 

Thus in trying to realize our heritage from any 
preceding year we must take into account the person 
as well as the mass. We shall not retard general 
progress by striving to assimilate well that portion 
which affects our immediate lives and loves. Bright 
though it be with promise, the year is but a measure 
of time—time, though, is but a measure of the inner 
growth and understanding of each of us. The 
observer and appraiser is more important in the 
scheme of things than that which is seen and studied. 
A glorious heritage, an inspiring opportunity, a 
magnificent experience, lies before us; but it is our- 
selves alone, not the mass-production and the 
dazzling discovery, that reveals the intent and pur- 
pose of human existence. 

When the midnight bells “ring out the old, ring 
in the new,” they do not always “ring out the false, 
ring in the true.” Material knowledge sometimes 
dulls our senses and obscures our reason. Millions 
are asking themselves what they will do with this 
gift of another year. They are making resolves as 
to conduct and endeavor. They are laying plans for 
the acquisition of wealth, for the securement of place 
and power—and for the outpouring of the spirit of 
fellowship and goodwill. All these things are 
worthy in their place. But he who seeks an under- 
standing of time as opportunity soon learns that 
though time seems to pass, man himself stays—the 
onlooker. Mere years are alike, but the outflowing 
of the soul is the only true measurement of human 
existence. And there is no doubt that the world 
itself is-asking more than ever before the meaning 
and purpose of its mastery of the physical. 

In the very decadence of the Church there is a 
revival of real religion. In the philosophy of anal- 
ysis of “things as they are” there is a recrudescence 
of hunan rights, a purification of law, and a recast- 
ing of government. In Science there is a distinct 
and distinctive reaction toward the Spirit that lies 
behind the atom and the start. In Letters and Arts 
there is a reflection of the personality which towers 
over and above the splendor of classic achievement. 
And im Education there is a keener search for the 
infinite possibilities of Self. In a word, in the old 
line-of Pope, there is a new realization that “the 
greatest study of mankind is man”! The year ushers 
in a better understanding, a more inviting field of 
effort, a more refined wealth of content and joy. 
But the individual must look within if he be enabled 
rightly to interpret the without. To merely ride 
forward on the wave of progress, without purpose, 





is to “live while we live,” and forfeit the divine privi- 
lege of being worthy of what the years may bring. 

There is still a beautiful sentiment in the old 
English rhyme: “Gather ye roses while ye may, 
Old time is still a-flying.” But we cannot take our 
pleasures all at once. We cannot embrace all knowl- 
edge and work in a single year. Life is not a three- 
ring circus in which we lose the best by trying to 
see it all. Concentration on the task in hand and 
contemplation of the “passing show” are still prime 
virtues. Great companies, using the “cyanide” 
process, will gather large quantities of gold; but 
when the grass-roots nearby are full of small grains 
and nuggets we can earn good wages by the old- 
fashioned “washing” or “panning.” Appraisal 
rather than achievement, therefore, is the important 
part of opportunity, as the years come to us. 
Nothing can stay the new discoveries, inventions, 
institutions. 

‘Millions, after their own desires, according to 
their own abilities, spurred on by their own concep- 
tions of needs, are at work pouring endless values 
into the lap of the world. But no one of us can 
possess or enjoy them all, in a year, or a lifetime. 
It follows that “progress” and “prosperity” are to 
some extent false and exciting cries, that confound 
us rather than encourage us. And when each toiler 
has freedom to follow his own star there is greater 
variety in production, a wider degree of employ- 
ment, and more satisfaction to those who work. 

Looking on the masses, we lose sight of the indi- 
vidual. To the personality, contemplating the 
stream of things and events, forever in motion, calm 
comes from ignoring time and tide. One year is 
only the extension of another. One life is only the 
outgrowth of another. Yesterdays and to-morrows 
are nothing. To-day is all there is or ever will be. 
And so the coming of the New Year suggests only 
that we live the best we may as best we may, work- 
ing, observing, appraising—conscious of our dwn 
superiority to the scenes and sanctions that pass 
us by. 








A Little Lesson In Governmental Control. 

An item in the New York “Times,” Dec. 19, reads 
as follows: “A Congressional investigation of the 
moving picture industry, similar to that proposed 
by Senator Walsh in the last Congress, but to in- 
clude also an investigation of Will Hays, ‘czar’ of 
the film industry, was demanded by Canon William 
Sheafe Chase as secretary of the Federal Motion 
Picture Council in America, Inc.” “As an 
alternative to a Congressional investigation, Canon 
Chase suggested the creation of a Federal commis- 
sion for the supervision of the film industry, similar 
to that established for the regulation of radio broad- 
casting.” The item continues: “Enumerating a list 
of promises of reform which he alleged have been 
broken by the motion picture industry in the past 20 
years, Canon Chase quoted Roger Babson as au- 
thority for his contention that the movies are the 
basic cause of crime to-day, and charged that the 
“Hays organization in a scandalous manner has 
used various church organizations, women’s clubs, 
and welfare organizations to disseminate subtly 
erroneous propaganda, designed to chloroform the 
consciences of respectable people so that they will 
not protest against filthy films.” “This, 


Canon Chase declared, is now coming to an end, as 
churches and other organizations are preparing for 
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a campaign of cleansing of the film industry.” And 
further he is quoted as saying: “Every nation in 
the world, six States in the United States, and 150 
cities of the United States have so-called censorship 
laws against Mr. Hays’s films.” 

We note this news item not for the purpose of 
inquiry into the moral character of the films or 
their influence on the morals of the people. We 
do not know whether or not they are the “basic 
cause of crime.” No such charge can be proven, 
for there are too many other causes converging to 
the production of “crime.” It seems certain that 
some of the pictures must have a tendency in that 
direction. But sweeping charges, as we have just 
intimated, are more easily made than proved. On 
the other hand, if the number of censvrships alleged 
have no power of control what would be the use of 
creating a Federal commission? As we understand 
the “regulation of radio broadcasting,” it is pri- 
marily for the purpose of bringing order out of the 
chaos that would ensue if broadcasting were per- 
mitted to everyone without direction and control. 
It is more a proposition in mechanics than in morals. 
But even if this be not true, there is no good reason 
why a Federal commission should be created to 
regulate the popular use of every invention as fast 
as it comes into commercial use. Our chief objec- 
tion to this proposal lies in the fact that unless we 
sometime put a stop to these “commissions” they 
will overrun all business and turn the Federal Gov- 
ernment into a system of interwoven and overlap- 
ping bureaus controlling industry and confining the 
liberty of the citizen. 

It is just one more example of running to Congress 
for the purpose of imposing opinions of a limited 
class upon all the people. The movie industry seems 
well able to take care of itself. If it does not rise 
higher than the people who patronize the “shows,” 
why do they not regulate it by staying away? Well 
established police reports show that the “heavy” 
crimes are mostly perpetrated by young men from 
17 to 22 years of age. Are these educated alone in 
the picture houses or do they receive a part of their 
instruction in pool halls and speakeasies? Can it 
be that respectable citizens above the ages cited are 
immune to this powerful influence that threatens 
to destroy the country? It is somewhat of a mystery 
as to why they continue to patronize by droves and 
crowds the inanities shown on the screen, but they do 
not seem to be wholly revolted by the crime features 
that so arouse certain of our reform societies. But 
all this is aside from the proposition to load the 
Government down with another expensive and prob- 
ably inefficient bureau. As for an “investigation” 
by Congress, is it worth while or the legitimate work 
of that body? 

There is already enough serious work before the 
present Congress to warrant a cessation of these 
“investigations.” It is probably useless to say this, 
but the time will come when the freedom of the 
citizenry will be so cramped and cabined as to 
demand a new view of the duties of Congress. At 
the last meeting of the Gridiron Club in Washing- 
ton the President was good-naturedly rapped pretty 
hard for his alleged penchant for the creation of 
commissions. Congress should be further from this 
charge than the Executive. It is inevitable that if 
this method of “control” be continued the people 
will be insensibly led to believe in paternalism. 
The moving picture industry is one of the largest in 





the land. It is referred to as a billion dollar enter- 
prise. In one city it is alleged that a million dollars 
a day pass into its coffers. These figures may be 
dismissed as irrelevant to our contention that the 
task of “investigation” is beyond the province of 
Congress. .Why not for the same reason order an 
overhauling of the legitimate stage? Why not look 
into the influence of the huge sums spent on foot- 
ball and baseball? There is absolutely no end to 
these inquiries if we once admit their propriety. 

Naturally, the motion picture industry replied to 
the covert charges made by Canon Chase. Carl E. 
Milliken, secretary of Mr. Hays’s organization, 
another news item relates, in his statement said: 
“The industry in its co-operation during the past 
several years with more than 400 responsible re- 
ligious, civic, and educational groups has not asked 
for itself anything from these co-operating elements. 
On the contrary, it has provided them with a chan- 
nel, which they greatly desired, through which their 
influence and opinion on the maintaining and im- 
provement of motion picture standards could reach 
the makers of pictures in Hollywood.” “In 
addition, many of the co-operating organizations 
asked for facilities for the pre-viewing of pictures, 
in order that they might inform their own constitu- 
encies of coming pictures which fully met the stand- 
ards of the various groups. These facilities also we 
have furnished. The sole motive and result has 
been the stimulation of the best pictures.” 
“Scientific opinion throughout the world has mar- 
shalled itself, after painstaking investigation, be- 
hind the premise that American motion pictures, 
produced under the voluntary safeguards now in 
force in Hollywood, are a positive deterrent to crime 
and wrong doing.” Here we have the two sides to 
the question. Admitting, which we do not, that 
Canon Chase speaks for any considerable part of 
these organizations, what is to be the outcome? 

If the social and industrial elements conflict in 
their opinions what can Congress, or its investiga- 
tion, do about it? Can it reconcile the two views? 
Can it perform the delicate task of balancing be- 
tween the two? Where will it go for information 
on which to predicate a law giving the Government 
the power to censor, regulate, or control? Is it not 
the height of folly to intervene? Yet we have one 
more illustration of the semi-socialism of taking over 
the morals of an industry. And if Government does 
undertake to say the “influence” is either good or 
bad, how can it enforce its view, in the end, save by 
making and distributing the pictures? Censors 
appointed by States and cities do not always agree 
on the pictures to be shown or suppressed. If the 
Federal Government does undertake by means of a 
commission or bureau to decide it must appoint 
officials, and these can give no other opinions than 
those of individuals forming a majority of the com- 
mission. Can this opinion ever be as strong as the 
independent mass opinion of the patrons? Must 
“public opinion” be sacrificed to “governmental 
opinion,” or to the private opinions of ordained 
censors? 

We cite this controversy merely to show the 
futility of attempting the impossible, and to indi- 
cate the lengths to which groups and classes will 
go to attain governmental control. Should Congress 
play into the hands of this sentimentalism? Are 
the people as a whole asking for this sort of at- 
tempted regulation? The morals of the people can 
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never be declared or controlled by Congress or by 
law. The very philosophy of morals is changing. 
There is what is now contended is a biologic basis 
for morals. The edicts of the creeds are being ques- 
tioned. There may be nothing but theory and talk 
in all this, but on what basis can Congress act in 
its determination? What credo will it adopt; what 
can it adopt save the general belief of the people, 
at the time—and if the people are the arbiters why 
not let them alone and preserve their freedom to act, 
by consent or condemnation? Congress has already 
far transcended its Constitutional duty in these 
manifold investigations. The further it goes the 
less it accomplishes save to mislead the people 
toward paternalism. This incident is merely a trifle 
in itself, but it shows a predominant passion that is 
dangerous to liberty of the individual. 








Naval Armaments—Limitation or Reduction. 


In “Collier’s,’” Dec. 7, in an article entitled 
“Bigger Guns or Better Homes,” Senator William E. 
Borah presents the taxation side of war in a strik- 
ing and convincing manner. After recounting the 
patience of the people in submitting to the “burdens 
unnecessarily laid upon them by their Govern- 
ments,” he brings the subject down to the present 
time, on the eve of the London Conference. He 
writes: “What is the situation seven years after 
the Washington Naval Conference? Great Britain 
is spending $1,000 a minute for armaments. We 
are expending no less. In fact, we lead the world 
in two things—in talking about peace and in ex- 
pending money for armaments. Every blessed hour 
that Premier MacDonald spent upon his peace mis- 
sion, the two nations so profoundly moved in the 
cause of peace were each expending over $60,000 in 
preparation for war.” 

“There are more men in arms at this time,” says 
Mr. Borah, “than at any time in the world’s history. 
And notwithstanding all the pledges and continued 
display for peace, the burden increases. In this year 
the world will spend $4,300,000,000 for the instru- 
mentalities of war. These peace-professing nations, 
whose leaders daily announce their love for peace in 
the market place, have navies in size and efficiency 
and cost without precedent. And with all their 
ingenuity and devotion to peace they have difficulty 
in devising a scheme which will sink a single ship. 
The taxpayer, the burden-carrier, sees nothing in the 
way of relief—whatever the plan, it does not reach 
him. Continental Europe, not including Russia, 
has two million men in arms. Europe is an armed 
camp. Countries, impoverished and with many of 
their people living in squalor and misery, are still 
expending 85% to 90% of their revenue, revenue 
extorted from the scant pockets of their people, for 
the upkeep of the war system. Four billion dollars a 
year is coined from the blood of the people and used 
to maintain a system which keeps them in many 
countries in economic slavery.” 

Let us quote, in disconnected way, a few more of 
the Senator’s incisive statements. Speaking of the 
treaty of the nations “never to seek settlement of 
international controversies through other than 
pacific means,” he says, “the building of armaments 
continues and the expenditures of the war system 
increase.” “Our acts do not conform to 
the written pledge. Our deeds impeach every syl- 
lable of the treaty.” “An armed world is 
a fighting world. If under these treaties we are 





to continue to arm and to tax and to rely upon 
force, we may be assured that upon the slightest 
occasion, in the future as in the past, force and 
not peaceful methods will be employed in the settle- 
ment of international disputes.” “If the 
peace pact does not mean reduction of armaments, 
it does not mean the elimination of that state of 
mind, the fears, the suspicion and hate, which in- 
evitably lead to war. If the nations have not suf- 
ficient faith in the treaty to curtail their fighting 
machines, they will not when a controversy arises 
have sufficient faith in the treaty to lay aside their 
armaments and seek settlement through peaceful 
means.” “This conference will be the test 
of the worth and sincerity of all these things (our 
protestations of friendship and love of peace).” 
“Does it not all seem like incipient insanity ? 
While professing to be considering preparedness 
we are undermining the economic strength and the 
development of our country” (by these enormous 
and enervating expenditures), “which are the basis 
of national power and the real guarantee of na- 
tional success whether in peace or war.” 
“The peace pact would never have become a reality 
had it not been for the powerful and persistent sup- 
port of public opinion, not only in this country, but 
throughout the world. And it will never be of any 
practical effect, never result in the reduction of the 
world’s armaments, unless the same powerful and 
persistent influence continues to exert itself.” 

Somewhere in one of Premier MacDonald’s ad- 
dresses in this country he said, in substance: 
“Parity? We gladly grant you that—and you can- 
not put it too low for us,” and Senator Borah points 
out that the people can understand “reduction” 
without a knowledge of technicalities. Yet we read 
of demands as to the Mediterranean made by France 
and Italy, and that our conferees preparatory to 
sailing are being schooled in the “position” that the 
United States is to assume. Truly, as Senator 
Borah says, the people are marvelously patient with 
their Governments in submitting to tax burdens. 
Think of these peace-protesting nations paying out 
85 to 90% of revenue for war, past, present, or to 
come! How long will they bear these burdens? 
What could in equal degree induce internal revolu- 
tions—with which the League and the peace pact 
can have nothing to do? What vast and permanent 
internal improvements could be made in our own, 
and every other country, with these billions! Yet 
our Senate quarrels over a Tariff bill, and orders 
investigations of lobbying. What does this peace 
pact mean, if not that we shall nevermore have use 
for armies and navies since we have solemnly 
pledged ourselves to settle all disputes by peaceful 
means—not by force? 

“Public opinion.” In this case there is not a 
single doubt as to what the people want and where 
they stand. Will this dickering as to the amount 
of so-called “preparedness” go on until the question 
of complete and immediate disarmament will be the 
only issue? It will, unless this and subsequent con- 
ferences make material reductions. The question of 


the obsolescence of battleships is broached. Why 
not, then, get rid of them all, since they are proven 
vulnerable, from the air, in war? Why not cut the 
cruisers in half since fast fleets are no longer needed 
in view of the pact? Why not prohibit submarines 
and all the devilish undersea craft? Why not de- 
clare strongly against the use of poison gas and 
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prohibit its manufacture? Why not? Because 
there are military experts always on hand to present 
figures on the relative armaments the conferring 
nations possess—and, according to their dictum, 
must continue to possess. Why not? Because there 
is that old lingering sentiment that war will come 
and cannot be prevented—a sentiment that rules the 
military mind of a part of the population. 

“Patience” there is, but there is also apathy. 
War can be prevented if the various peoples of 
earth will bestir themselves and demand that these 
conferences actually do something to lift the tax 
burden and forestall war by destroying its engi- 
neries. Can fleets fill the seas with terror and 
death when there are no fleets? Can navies do 
battle when they are sunk to the bottom of the sea? 
What does destruction of fighting ships mean? 
That there, so far as these are concerned, be no inva- 
sion from overseas; that the oceans themselves are 
protective in their very nature. Do not say in 
answer “there can be invasion by air.” If this be 
true, all the more reason why the navies be extermi- 
nated. And for every ship peacefully sunk there is 
more money left in the pockets of the people with 
which to build homes. Civilization, enlightenment, 
education—let them speak as they have never spoken 
before—and in thunder tones. 








Pessimism and Fact in the Business World. 
{Editorial Article in New York ‘‘Journal of Commerce,’’ Dec. 23 1929.] 


The “Journal of Commerce” has received letters from a 
number of persons, both readers and non-readers, with 
reference to its present and recent positions on: business and 
finance. One group is disposed to congratulate it upon 
having been moderate in its attitude, nonpartisan and dis- 
posed to point out the dangers of the situation which led to 
the recent panic. Another group is disposed to take issue 
with it for ‘‘pessimism’’, disposition to ‘‘sell the country short’’ 
and lack of vision. It so happens that this kind of discus- 
sion, which would otherwise be a purely individual matter, 
and hence not worth mention, coincides with a general public 
discussion on the same subject, in which two sides are 
sharp'y lined up against one another. What is the truth in 
the matter? 

A newspaper in this day in order to keep alive must have 
many sources of information, and must be constantly serutin- 
izing the character of the information that comes to it from 
these sources. They are seldom sources that are inaccessible 
to anyone else who wants to take the trouble to resort to 
them, but they are sources that are in fact not available to 
the rank and file of citizens, because they do not want to take 
the trouble or spend the money necessary to make such 
compilations. Normally, therefore, a well-informed news- 
paper has at its current disposal a body of facts relating to 
general conditions in its field that is larger than that pos- 
sessed by the rank and file of individuals. 

How shall it use these facts? First of all, it ought to be 
perfectly truthful and straightforward in stating them with- 
out color. This truth and straightforwardness should in- 
clude a refusal to suppress salient developments. The truth, 
the whole truth and nothing but the truth so far as is avail- 
able should necessarily be the fundamental principle of re- 
lationship between the newspaper and its readers. Business 
facts are in many eases complex and business itself has many 
branches, so that the average business man cannot expect 
to be either fully informed or prepared to judge of conditions 
in other lines. The newspaper therefore has a duty of inter- 
pretation over and above its statement of facts, and its 
interpretations should be frankly and fully given as such— 
this is to say, separate from the facts, in order that the reader 
may himself judge of these interpretations and compare 
them with those of others. 

No newspaper has a monopoly of knowledge or judgment, 
and accordingly its own interpretations in many cases are 
likely to be quite inferior in quality to those that can be made 
by many of its readers. The wise newspaper therefore, seeks 
catholicity of interpretations just as it seeks universality in 


news. It endeavors to collect the ideas of as many persons 
as possible, sift them, and make use of those which it deems 
best and sanest in explaning to its readers what it thinks 
about current events. It should be particularly careful to 
do this in connection with finance and business for the 
reasons which have already been stated—the complexity and 
difficulty which surround facts of this nature. 

The present is a time of disposition to be rather less than 
frank with the public. A good many leaders of opinion are 
saying one thing and doing another. They are also saying 
one thing in one place and another in another. We make 
no specific complaint of any particular person, but we state 
what is wellknown. There are many persons who habitually 
feel that they ought to cover up unpleasant or alarming facts 
in order to spare the feelings or quiet the nerves of others. 
This is usually a mistaken policy, for while it may soothe 
some, it invariably deceives many. The announcement in 
high places that all was sound throughout the country just 
after the first break in the stock market led many thoughtless 
men to throw their savings into the market only to be wiped 
out or suffer serious loss as a result of the second break in 
the market. The statement that demand is as good as it 
ever was and that business will be larger in 1930 than in 
1929 has already led many unwary persons into expenditures 
that they ought not to have made. 

As a matter of fact, there is nothing fundamentally un- 
sound so far as can be learned in our present business struc- 
ture. There is nothing, the ‘Journal of Commerce”’ believes 
that is so unfavorable that the average man cannot hear it 
with entire equanimity. The minor evils from which we 
suffer would seem as nothing in some of the European coun- 
tries, that have been undergoing the uttermost in economic 
readjustment. The readers of the “Journal of Commerce’’ 
are adults, most of them engaged in adult occupations. They 
are entitled to know all that this newspaper knows or be- 
lieves with the same sincerity that they would expect in 
ordinary conversation. 








National Income Totals $89,419,000,000 Accord- 
ing to National Bureau of Economic Research 
—-Increase of $23,470,000,000 in Ten Years. 


In 1928 the total realized income of the people of the 
continental United States, estimated in current dollars, was 
$89,419,000,000, an increase during the 10 years from 1919 
of $23,470,000,000, and more than trebling the income real- 
ized 20 years ago, according to advance figures taken Dec. 16 
from a report soon to be issued by the National Bureau of 
Economic Research. The full report (copyright), covering 
more than 500 printed pages, will give in detail the annual 
changes in the national income and its purchasing power 
from 1909 to 1928. It gives the results of a four years’ 
investigation by Dr. Willford I. King, aided by the National 
Bureau’s Research Staff, under the general supervision of 
Professors Edwin F. Gay and Wesley ©. Mitchell, Directors 
of Research. This report brings the figures more nearly 
up to date, it is stated, than any of the National Bureau’s 
previous accomplishments in presenting the country’s eco- 
nomic condition. 

Study of the set of comprehensive tables which accom- 
pany the report discloses, it is pointed out, the almost steady 
upward trend of the nation’s income during the last two 
decades. It is stated that the only lapse since 1919 came 
in the period of deflation in 1921, when there was a shrink- 
age of $10,628,000,000, or from $73,999,000,000 to $63,371,- 
000,000. With the passing of this year of depression the 
steady increase in the figures began, as shown in the fol- 
lowing table: 


Sse ocnnecnnewe 5,925,000,000)1926- . .....-------$85,548,000,000 
1933 sik wopeneonees #74337 000 ,000|1927 . ..----------- 88,205,000 ,000 
a 77,135,000 ,000/1928. -.----------- 89,419,000,000 
a 81,931,000,000 


Commenting on the total of realized income the National 
Bureau’s report draws attention to the fact that the figures 
do not include any allowance for the income which might 
be imputed to housewives and householders for services 
rendered to their own families, nor the value of goods and 
services received by employees in the form of expense 
accounts, nor money earned through odd-job employment. 
It is pointed out that the first two classes of items are so 
great that, were they included, the total income figures 
might be largely increased. Further, it is stated that the 
total of realized income does not include any income arising 





from changes in the value of property. 
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Wages $32,235,000,000 in 1928. 

An analysis of the income table discloses some interesting 
facts relative to the income of entrepreneurs and of em- 
ployees, the latter including both salaried workers and 
wage earners. The share of entrepreneurs, the term applied 
to persons whose principal occupation is the conduct of an 
enterprise which they control, including many farmers, 
small merchants, physicians, lawyers, and real estate agents, 
in 1922 was $28,225,000,000. Those working for wages 
received $24,553,000,000, salaried workers received $12,- 
050,000,000, while the amount that went to employed per- 
sons in the form of pensions and compensations was 
$1,097,000,000, or a total of $37,700,000,000. 

In 1928, according to the National Bureau’s table, the 
share of entrepreneurs had increased to $38,296,000,000. 
Wage earners received $32,235,000,000, salaried workers 
$17,823,000,000, while the amount paid the recipients of 
pensions and compensations fell off to $1,065,000,000, making 
the total income of employees $51,123,000,000. Incidentally, 
the 1928 figures show that the employees have added $13,- 
423,000,000 to their 1922 income while the entrepreneurs’ 
income has only increased by $10,071,000,000, or a gain by 
employees over the gain by entrepreneurs of $3,352,000,000 
in 10 years. 

One of the items included in the total of the people’s 
income is designated in the National Bureau’s report as 
“imputed income,” which refers to the estimated value of 
the services rendered to their owners by “durable direct or 
consumers’ goods.” That durable consumable commodities 
render services of great economic value is a fact accepted 
by students of economics, it is averred. As proof of this 
the National Bureau’s report gives the following example: 

“If each of two men working in the same office has 
accumulated $10,000, one man may purchase a house and 
the other invest in bonds and use the interest received on 
these bonds to pay the rent of his residence. Under these 
circumstances, both men have used similar amounts of 
accumulated funds to obtain similar services and, if the 
two houses are alike, there seems to be no logical reason 
for assuming that one man receives more income from his 
$10,000 than does the other. When we save money we have 
the option of investing it and using the money return to 
buy such services of goods as we desire, or, we Can use 
the money to purchase the goods and thus control all of their 
future services. The services have equal value in either 
case. It seems only fair, then, to include in the income of 
the people of the nation an item representing the value of 


the services of the durable consumption goods which they 
own.” 


Per Capita Incomes Doubled, 

A table included in the National Bureau’s report indi- 
cates that the per capita realized income, when measured in 
dollars current at the various dates, more than doubled 
between 1909 and 1923 and has since been steadily increasing 
until, in 1928, the average per capita income for all inhabit- 
ants of the United States amounted to $749. For the family 
of five members this would make an income of $3,745. Asa 
matter of fact, the report points out, the total realized 
income is far from being equally divided. In 1928 the aver- 
age person working for a money rreturn received $1,898. 

According to the table giving the per capita receipts for 
the various classes of employed persons it is shown that, 
estimated in current dollars, the salaried employee of 1909 
received an average of $976 per annum. This figure in- 
creased steadily each year until in 1927 it reached $2,084, 
with only one lapse of $44 in 1921. Wage workers, during 
the same period, increased their incomes from $527 to $1,205. 
The wage figures, however, were subject to greater fluctua- 
tion from year to year, notably in 1921, when they fell off 
$290 from the amount received the previous year. 

This rate of increase in the per capita income of salaried 
“employees and wage workers, from 1909 to 1927, is fully 
shown in the following table: 


Salaried Wage Salaried Wage 

Employee. Worker. Employee. Worker. 
(Sei eee 976 eth) ss $1,453 $1,029 
Biihie eaciininec ,002 Saas 1,740 1,273 
| Rees 1,022 —  ) ap aR 1,696 983 
|. | Ser 1,045 SO511022. .. ou. cee 1,715 1,012 
|. ASRS Apapapiatiaie 1,066 EOE 460% cecudins 1,831 1,150 
(| | CERO MRS Nair 1,088 GEOEE s wk cawknnn 1,896 1,134 
Ba cis tate x tans 1,096 Pe ia pn ws Sie es pots 1,950 1,176 
- soseearneeaien 1'204 al nee 3'084 ‘1305 

eee wee ween = , eeeeceeeceece , . 

| RRS CS TS 1,265 940 





With regard to the report, the statement, made available 
Dec. 16, also says: 


The report of the National Bureau of Economic Research 


will contain much information which will answer questions 


frequently asked during discussions among all classes of 


employed persons. For instance, the report shows that the | 





wage, salary and pension bill of the nation is larger in every 
year covered by the tables than the share of the entre- 
preneurs and other property owners. The differential 
which before 1917 was relatively small has grown until in 
1927 the employees were receiving a realized income almost 
40% more than the entrepreneurs. 


How Government Adds to Income. 

One of the interesting features of the Bureau’s report, is 
the estimate of the Government’s part in furnishing income 
to its citizens. This estimate includes the Federal, State, 
and local governments, taking in counties, cities, villages 
and even school districts. It gives the total number of 
persons working for each of the various divisions of gov- 
ernment service in 1919 as 4,042,000. The high figure is 
accounted for because it includes the army, navy and 
marines in addition to the large clerical force employed 
just after the world war. In 1920 the total number of 
Government employees dropped to 2,719,000, due to the 
reduction of the Army, Navy and the discharge of the 
unnecessary clerical force. The total number of Govern- 
mental employees in 1927 was 2,819,000. The actual cash 
return to all workers in the various branches of Govern- 
ment in 1927, estimated in current dollars was $4,992,000,000, 
or $503,000,000 more than in 1919. 

Tables showing the total realized income in current dol- 
lars derived from various industries by individuals is 
another interesting feature of the report. Income derived 
from the unclassified industries in 1909 was greater than 
that from any other source. Manufacturing was second 
as a producer of money return to workers and agriculture 
ranked third. In 1925 the unclassified industries and manu- 
facturing competed for first place and the mercantile indus- 
try had risen from fourth place to third, outranking agri- 
culture. At this period the value of agricultural products 
had declined until they were little more than half the value 
of the manufacturing net output. 

The following table shows in detail the incomes drawn 
from these four important industries from 1909, the figures 
for agriculture and mercantile being carried up to 1928: 


A lture. Manufacturing. Mercantile. Unclassified. 
1909_..-$4,988,000,000 $5,481,000, $3,685,000,000 $5,718,000,000 
1910_._- 5,218,000,000 6,204,000,000 3,735,000,000 5,938,000,000 
1911_.-. 4,815,000,000 6,251,000,000 4,034,000,000 6,142,000, 
1912_... 5,294,000, 6,838,000,000 4,041,000,000 6,562,000, 
1913_..- 5,133,000,000 7,332,000,000 4,488,000,000 7,126,000,000 
1914___. 5,081,000,000 6,914,000,000 4,753,000,000 7,316,000,000 
1915..-- 5,488,000, 7,362,000,000 4,839,000,000 7,627,000,000 
1916__.- 6,631,000,000 10,260,000,000 5,323,000,000 7,876,000,000 
1917_--- 9,188,000, 12,477,000,000 6,342,000,000 8,357,000,000 
1918__.-11,205,000,000 14,794,000,000 6,830,000,000 7,089,000,000 
1919__.-12,182,000, 16,090,000,000 8,019,000,000 7,476,000,000 
1920_---11,057,000,000 19,531,000, 8,726,000,000 9,721,000,000 
1921_..- 6,967,000,000 13,274,000, 8,440,000,000 11,435,000,000 
1922__._ 7,300,000,000 13,957,000,000 8,680,000,000 12,350,000,000 
1923_.-- 8,026,000,006 16,835,000,000 10,772,000,000 13,056,000,000 
1924.... 8,325,000, 16,276,000,000 11,050,000,000 15,254,000,000 
1925.... 9,089,000, 16,866,000,000 11,996,000,000 16,452,000,000 
1906...<. BSG ORG ac msiwnsnssce NS UT ere veers 
RS OY eer pT Ee ae 
1G50...- GOS UOMe:  wavacvacauace pS rer ere nee 


In a table in which the income derived from the various 
fields has been reduced to percentage it is shown that the 
relative importance of agriculture declined slightly between 
1909 and 1914, increased vigorously during the war period, 
dropped abruptly between 1919 and 1921, and has since 
been able only to maintain itself on the level of the latter 
year and now producing less than 10% of the nation’s 
income in contrast with the 1814% produced in 1918. 








Secretary Mellon May Ask Law to Eliminate Double 
Taxes on Trade and Investments. 


The Treasury probably will be ready to submit a bill to 
Congress in January aimed at eliminating double taxation 
of international trade and investments, it was learned on 
Dee. 17, according to the Washington correspondent of the 


New York “Journal of Commerce,’’ who further stated: 

While the details have not yet been worked out, the bill was not expected 
to be an amendment to the Revenue Act, but a separate measure. As is 
now the case in relation to exemptions to international shipping profits from 
taxation in more than one country, the bill would provide for exemptions on 
international transactions where the foreign country grants the United 
States a similar exemption. 

An effort will be made to avoid international treaties wherever possible, 
although in some cases they may be necessary. The United States hopes to 
work out reciprocal arrangements with all important commercial nations, it 
being the view of Secretary Mellon that subjection to taxation in two or 
more countries constitute a real barrier to the expansion of international 
trade and investments. 

In his annual report to Congress Secretary Mellon discussed his subject 
in detail. He said that Great Britain, France, Germany, Italy, the 
Netherlands and Sweden are among the European countries that have been 
parties to one or more of at least 18 agreements regarding direct taxes. 

“Practically all important maritime countries have entered into arrange- 
ments for the reciprocal exemption of shipping profits derived by non- 
resident companies,’’ Secretary Mellon said. 

It was pointed out that there is a great diversity in form and content of 
the treaties, primarily due to the great difference in the structure of the tax 
system of the contracting States. With a view to standardizing international 
agreements designed to eliminate double taxation, experts of the League 
of Nations and the International Chamber of Commerce have formulated a 
uniform method of relief susceptible of general use. 

The last conference in London, at which the United States was repre- 
sented by Dr. T. 8. Adams, adopted a convention which was not binding on 
the various countries, but offered for their guidance a plan for making 
bilateral treaties for preventing double taxation. 

“As a double taxation impedes considerably the expansion of commerce, 
no country has a more vital interest in preventing it than the United 
States,’’ Secretary Mellon said. 
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Inter-State Commerce Commission Proposes 21 Systems in Railroad Consolidation 
Plan—Proposes Fifth Trunk Line in Eastern Territory Headed by Wabash Ry. 
—Chicago Burlington & Quincy a Separate System—Four Commissioners File 


Separate Reports. 


Consolidation of all the railroad properties in the United 
States into 21 major systems is provided in the railroad con- 
solidation plan as adopted and made public by the Inter- 
State Commerce Commission on Dec. 21. The plan provides 
for two New England systems, five trunk line systems be- 
tween New York, Philadelphia and Baltimore on the Atlantic 
Seaboard and Chicago, St. Louis and Kansas City on the 
West; three systems in the South, nine in the West, and two 
systems composed of the Canadian-controlled lines in the 
United States. The two New England systems would be 
built around the Boston & Maine and the New Haven. 
The five trunk lines would consist of the New York Central, 
the Pennsylvania, the Baltimore & Ohio, along with the 
Chesapeake & Ohio-Nickel Plate and the Wabash-Seaboard. 
In the South there would be the Atlantic Coast Line, the 
Southern and the Illinois Central. 

The West would be allocated nine systems, built around 
the Great Northern-Northern Pacific, the Chicago Milwaukee 
St. Paul & Pacific, the Chicago Burlington & Quincy, the 
Union Pacific, the Southern Pacific, the Atchison Topeka 
& Santa Fe, the Missouri Pacific and the Chicago Rock Island 
& Pacific-St. Louis-San Francisco combination. 

A feature of the plan as announced by the Commission is 
its treatment of terminal properties, which, the Commission 
states, ‘“‘should be thrown open to all users on fair and equal 
terms so that every industry on whatever rails located shall 
have access to all lines radiating from that terminal. and 
every line carrier reaching that terminal shall similarly have 
access to all terminal tracks within the terminal area.”’ 

No suggestions are made regarding municipal or other 
publicly-owned railroads, they being for the present listed 
as independent systems, although the Commission states 
that any such roads that desire to have the Commission give 
them consideration may make representations in their own 
behalf in connection with applications affecting terminals or 
other consolidations when the same may be presented to 
the Commission. 

Water carriers are not specifically mentioned, the Com- 
mission pointing out that where these carriers are now con- 
trolled by rail carriers they will be vonsidered as being in- 
cluded in the systems in which the controlling rail carrier 
has been included. 

The devising of a fifth great trunk system between Chicago 
and the Atlantic Seaboard at New York, Baltimore and 
Miami is the outstanding contribution of the Commission’s 
consolidation plan. This would be accomplished through 
an enlargement of the Wabash Ry. The plan would make 
the Van Sweringen lines a unit and add to them the Lacka- 
wanna, among others. To the Baltimore & Ohio it would 
give permanent control of the Reading and the Central of 
New Jersey. 

The Chesapeake & Ohio, the Baltimore & Ohio and the 
Wabash all have petitions pending before the Commission 
for merger plans. The proposed plan gives the Wabash 
not only the lines for which it asked, but thousands of miles 
additional. To do this the plan subtracts lines for which 
the Chesapeake & Ohio and Baltimore & Ohio had petitioned, 
but on the other hand, it gives those two railroads the lines 
they most desired. 

In 1927 L. F. Loree bought control of the Lehigh Valley 
and the Wabash and proposed linking them with his Dela- 
ware & Hudson. This plan was defeated and Mr. Loree 
then sold the Lehigh Valley and the Wabash control to the 
Pennsylvania. In July 1929 the Wabash filed a petition 
for a fifth trunk line of which it would be the nucleus. Al- 
though it is controlled by the Pennsylvania, its Chairman, 
William H. Williams, has said this plan was in view before 
the change in control was effected. The Wabash then asked 
for control of the Lehigh Valley, Wheeling & Lake Erie, 
the Pittsburgh & West Virginia, Western Maryland and 
some shorter lines. In its plan the Commission awards the 


Wabash these lines and also the Norfolk & Western (now 
controlled by the Pennsylvania), the Seaboard Air Line, 
and one-half control in the Detroit Toledo & Ironton. 

A realization that the operation of railroad holding com- 
panies may affect the groupings ds outlined by the Com- 
mission was shown when the Commission said in its report: 





“In order that the systems herein proposed, or any others 
that may be formed, may properly perform the functions in- 
tended by Congress and that competition may be preserved 
as required, they must be independent in fact as well as in 
name. The continuation of acquisition of inter-system 
interests directly or indirectly through holding companies, 
stock ownership or otherwise, will be inconsistent with the 
independence necessary to true competition. Carriers will, 
therefore, be expected to observe this requirement in sub- 
mitting proposals for consolidations and to co-operate in 
establishing the desired status.’’ 

Commenting upon the diversity of opinion in the Com- 
mission as to what roads should be allocated to a certain 
system, the report states that ‘‘in a matter of this magnitude, 
in scope and complexity in detail, even after the most care- 
ful study and the fullest and freest interchange of views by 
those charged with the duty of preparing this plan, there 
must remain many differences of opinion as to the several 
component parts, both large and small, comprised in the 
final result. Such is here the case. While a clear majority 
of us, although not always the same majority, have agreed 
as to each part of the plan proposed, not all of us have agreed 
as to all its parts, but all concur in the result. Some-of us 
deem it helpful now to express individual views as to parts 
of the plan. Others feel that their individual expression 
may usefully be deferred to the time of action looking toward 
the ultimate effectuation of actual consolidations as provided 
by the Act. Section 5 provides that after we have adopted 
a plan, as we here do, we may, either upon our own motion 
or upon application, reopen the matter for such changes or 
modifications as in our judgment will promote the public 
interest. Such applications will afford opportunity for 
further consideration upon adequate and recent records of 
the various parts of the plans.’’ 

Four Commissioners, Eastman, McManamy, Taylor and 
Porter, wrote separate concurring opinions to the majority 
report. 

Commissioner Eastman stated that, although he did not 
approve the plan in important respects, he concurred in 
its adoption because it has many good features, because it 
is necessary under the law to adopt some plan, and because 
it is not very important, after all, whether or not it is the best 
plan that could be devised. ‘‘We may modify it at any time 
hereafter,’’ he said, ‘‘and no consolidation for which it pro- 
vides can be accomplished until we have found, after full 
hearing, that the public interest will be promoted thereby. 
There is, I think, much misunderstanding on this point. 
The plan is very little more than a procedural step. There 
is nothing compulsory about it, nor even any assurance that 
authority will be sought to carry out the consolidations which 
it proposes. Applications for authority to effectuate cer- 
tain unifications are now before us, which, in many particu- 
lars, are inconsistent with the plan. The important time 
will come when we take action upon these and similar defi- 
nite applications.’’ 

Expressing the opinion that ‘‘we are now dealing with a 
general railroad situation which in many respects is more 
satisfactory than any which has been experienced in the 
past,’’” Commissioner Eastman declared there is no wisdom 
in experimenting with a reasonably satisfactory situation by 
radical attempts to promote consolidations out of hand on a 
grandiose scale. On the contrary, he said, there is every 
reason for proceeding cautiously and conservatively. He 
also expressed the belief that such sentiment as appears to 
exist in favor of the consolidation of the railroads into a 
very few great systems is “largely artificial.’’ ‘According 
to my observation,’’ he declared, ‘‘there is very little senti- 
ment of this kind among either shippers or railroad officers. 
For the most part, I think that it emanates from financial 
circles which are likely to reap large profits from the mere 
process of putting the roads together.”’ 

Commissioner McManamy stated that in general he con- 
curred in the plan because under the law a plan is required 
before any consolidation may lawfully be made. “But,’’ 
he said, “‘we should not, in order to open the door to law- 
ful consolidations, propose consolidations which are them- 
selves unlawful, and that I think we have done.”’ 
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Commissioner Taylor, after quoting from the Transporta- 
tion Act as to the powers invested in the Commission, asks 
whether, with such powers, any one can successfully argue 
that they may be used “only for the purpose of authorizing 
a consolidation which has been voluntarily agreed upon by 
the carriers or to prevent a consolidation which the Commis- 
sion disapproves, but not for the purpose of requiring a 
consolidation which the Commission may determine to be 
in the public interest and necessary to the preservation of 
competition and the maintenance of existing channels of 
trade and commerce.’’ 

“Such an assumption is contrary to the rule of reason,’’ 
he concludes. 

The complete official text of Inter-State Commerce Com- 
mission plan for consolidation of railroads into a limited 
number of systems pursuant to Section 5 of the Inter-State 
Commerce Act is as follows: 


By the Commission: 


The Commission having, on Aug. 3 1921, agreed upon and issued a tenta- 
tive plan of the consolidation of the railway properties of the continental 
United States, and having given the same due publicity and notice, includ- 
ing notice thereof to the Governor of each State, also notice of hearings to 
be held by the Commission relative to said tentative plan, and having in 
pursuance of said notices, at various times and places, proceeded to hear 
all persons who filed or presented objections thereto, together with any and 
all persons making known their desire to be heard, and said hearings having 
been fully concluded and the record closed, the Commission does now 
proceed to prepare and adopt a plan as hereinafter set out for such consolida- 
tion of the railway properties of the continental United States into a limited 
number of systems, all as required by Section 5 (4) and (5) of the Inter- 
State Commerce Act. 

Our plan does not at present contain a complete allocation of terminal 
properties to individual trunk lines. Generally speaking, the terminai rail- 
road properties, wherever located, automatically fall into the aggregation 
of terminal properties of which they are a part. We think that consolida- 
tions should be accompanied by the unification of all terminal lines in the 
respective terminals. All terminal properties should be thrown open to all 
users on fair and equal terms so that every industry on whatever rails located 
shall have access to all lines radiating from that terminal, and every line 
carrier reaching that terminal shal) similarly have access to all terminal 
tracks within the terminal area. As our reports show, for years access to 
terminals has raised questions associated with such terms as reciprocal 
switching, absorption of switching charges, switching of competitive traffic, 
favored zones, and switching of noncompetitive traffic, and with unjust 
discriminations and undue preferences. The unification of terminal prop- 
erties everywhere should put an end to disputes of this character to the 
advantage alike of all railroads and all users of railroads. In the interest 
of efficient and economical operation and the free movement of traffic, 
restrictions in service and discrimination in charges which have arisen from 
differences in local terminal situations should cease to be a feature of 
railroad operation. 

The cases which have been brought to our attention from time to time 
during past years, referred to above, show wide variations in the condi- 
tions attendent upon terminal operations in different cities. A complete 
survey embracing all terminals would no doubt show still greater variety 
than that indicated by these cases. In the face of such a great variety in 
circumstances and conditions, it is impracticable to prescribe in advance a 
universal rule for terminal railroad unification and operation. Each 
terminal and the properties serving it must be studied in the light of its 
Particular facts and a practical solution worked out with due regard to the 
property and other rights of all owners and users. This is the duty in the 
first instance of the carriers serving each terminal. We expect to deal with 
these situations to the extent that they are connected with respective appli- 
cants when we shall have occasion to consider particular applications to 
consolidate, and, therefore, refrain from allocating in the present plan the 
various terminal properties not specifically mentioned herein. For present 
Purposes they may be treated as independent systems, subject to later 
grouping as shown to be in the public interest. 

Under the act any plan of consolidation which may be adopted shall 
Preserve competition as fully as possible. In order that the systems herein 
Proposed, or any others that may be formed, may properly perform the 
functions intended by Congress and that competition may be preserved as 
required, they must be independent in fact as well as in name. The con- 
tinuation or acquisition of intersystem interests directly or indirectly through 
holding companies, stock ownership, or otherwise, will be inconsistent with 
the independence necessary to true competition. Carriers will, therefore, 
be expected to observe this requirement in submitting proposals for con- 
solidations and to co-operate in establishing the desired status. 

In order to fully effectuate the purposes of the plan, certain trackage 
rights will be necessary between the systems, and we have indicated under 
each system the principal instances of this kind. 

Wherever in this report a railway property is named, unless an exception 
is specifically named, it is intended to and shall be understood as including 
all subsidiary owned, controlled, leased, or operated lines. 

We are making no suggestions regarding municipal or other publicly 
owned railroads. Any of such roads that desire to have us give them con- 
sideration may make representations in their own behalf in connection 
with applications affecting terminals or other consolidations when the same 
may be presented to us. For present purposes we are listing them as 
independent systems. 

We have not specifically mentioned water carriers. Where these carriers 
are now controlled by carriers by rail they will be considered as being in- 
cluded in the systems in which the controlling rail carriers has been included. 

In a matter of this magnitude in scope and complexity in detail, even 
after the most careful study and the fullest and freest interchange of views 
by those charged with the duty of preparing this plan, there must remain 
many differences of opinion as to the several component parts, both large 
and small, comprised in the final result. Such is here the case. While a 
clear majority of us, although not always the same majority, have agreed 
as to each part of the plan proposed, not all of us have agreed as to all its 
Parts, but all concur in the result. Some of us deem it helpful now to 
express individual views as to parts of the plan. Others feel that their 

ndividual expressions may usefully be deferred until the time for action 
looking toward the u!timate effectuation of the actual consolidations as 
provided by the act. Section 5 (5) provides that after we have adopted a 
plan, as we here do, we may, either upon our own motion or upon applica- 
tion reopen the matter for such changes or modifications as in our judgment 
will promote the public interest. Such applications will afford opportunity 
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for further consideration upon adequate and recent records of the various 
parts of the plan. 

We find and adopt the following plan for the consolidation of railway 
properties of the continental United States into a limited number of systems: 


System No. 1—Boston & Maine. 


Boston & Maine RR. 

Delaware & Hudson Co. 

Bangor & Aroostook RR. Co. 

Maine Central RR. Co 

The St. Johnsbury & Lake oe lain RR. Co. 

Rutland RR. Co.—oO. & L vision, Rouses Point to Ogdensburg. 

Montpelier & Wells River RR 

Wilkes-Barre — RR. Co. (undivided one-half interest). 

Monson RR. 

Kennebec Centeal RR. Co. 

Knox RR. Co 

Wiscasset Waterville & Farmington RR. Co. 

Lime Rock RR. 

Hoosac Tunnel & Pi adieten RR. Co. 

Suncook Valley RR. 

Berlin Mills RR. Co. 

Middleburgh & Schoharie RR. 

Hardwick & Lnbnng 5 gh A — Co. 

Barre & Chelsea RR. 

Bridgton & Saco RR. Co 

Sandy River & Rangeley. Lake RR. 

Boston Revere Beach & Lynn RR. Co 

Troy Union RR. Co. a two-thirds interest) . 

Mt. Washington Ry 

Fa Clarendon & Bitteford RR. Co. (undivided one-half interest). 
Woodstock Ry. Co. (undivided one-half interest) . 

Lake Champlain & Moriah RR. Co. 


System No. 2—New Haven. 


The New York New Haven & Hartford RR. Co. 

New York Ontario & Western Ry. Co. 

The New York Connecting RR. Co se one-half interest) . 
The Lehigh & Hudson River Ry. 

Lehigh & New England RR. Co. 

South Manchester RR. Co. 

Fore River RR. Corp. 

Moshassuck Valley RR. Co. 

The Narragansett Pier oa oe oO. 

Wood River Branch RR. 
Grafton & Upton RR. a yee one-half interest) . 


System No. 3—New York Central. 


The New York Central RR. Co., including: 
Boston & Albany RR. 
The Michigan Central RR. Co 
The Cleveland Cincinnati Chicago & St. Louis RR. Co. 
The Cincinnati Northern RR. Co 
The Pittsburgh & Lake Erie RR. Co. 
Evansville Indianapolis & Terre Haute Ry. Co. 


and: 
The Virginian Ry. Co. 
The Ulster & Delaware RR. Co 
Rutland RR. Co., except O. & L. C. Division. 
Boyne [a Gaylord & Alpena RR. Co. 
Bristo] RK. Co 
The C Lagundine & ono RR. Co. 
Grafton & Upton RR 
Chicago Attica & Souther RR. Co. 
The Federal Valley RR. 
Fonda Johnstown & Gloversville RR. Co. 
Glenfield & Western RR. Co. 
Grasse River RR. Corp. 
Lake Erie Franklin & Clarion RR. Co. 
The Lakeside & Marblehead RR. Co. 
The Lowville & Beaver River RR. Co. 
The Marcellus & Otisco Co., Inc. 
Norwood & St. Lawrence RR. Co. 
Skaneateles RR. Co 
Dexter & Northern RR. Co 
Campbell's Creek RR. Co 
Kelley’ ‘8 Creek & Northwestern RR. Co. 
Kelley’s Creek RR. Co 
The rain & Southern RR. Co. 
Fulton Chain Ry. Co 
Cambria & iudione RR. Co. (undivided one-third interest). 
— Indiana Ry. Co. ( undivided one-half interest) . 
Ch Tree & Dixonville RR. Co. (undivided one-half interest) . 
The F airport Painesville & Eastern RR. Co. (undivided one-third interest). 
Genessee & Wyoming RR. Co. (undivided one-fifth interest) . 
Lake Erie & Pittsburgh Ry. Co. (undivided one-half interest) . 
The Lake Terminal RR. Co. (undivided one-fourth interest) . 
Muncie & Western RR. Co. (undivided one-third interest) . 
McKeesp rt Connecting RR. Co. (undivided one-third | interest) Aj 
Beaver Valley RR. Co. (undivided one-half interest) . 
Indiana Northern Ry. Co. (undivided one-fourth interest) . 
The Lake Erie & Fort Wayne RR. Co. (undivided one-third interest) . 
South Buffalo Ry. Co. (undivided one-sixth interest). 
Troy Union RR. Co. (undivided one-third interest). 
The Owasco River Ry 
The Monongahela . Co. (undivided one-third interest) . 
Pittsburgh Chartiers & Youghiogheny Ry. Co. (undivided one halt interest). 
Half interest in line of Virginian between Gilbert and Mullens, W. Va 


System No. 4—Pennsylvania. 


The Pennsylvania RR. Co. 
sland RR. Co. 
West Jersey & Seashore RR. Co 
Baltimore Chesapeake & Atlantic Ry. Co. 
Wilkes-Barre Connecting RR. Co. (undivided one-half interest) . 
The New York Connecting RR. Co. (undivided one-half interest). 
The New York & ees Branch RR. Co. (undivided one-half interest) . 
Areade & Attica RR. Corp. 
Bellefonte Central RR. Co 
Coudersport & Port Alleghany RR. Co. 
The East Broadto - & Coal Co. 
Hickory Valley R 
The Huntington _* isroaa Top Mountain RR. & Coal Co. 
Kane & Elk RR. 
Kishkacouquillas Vailey RR. Co. 
Ligonier Valle ag Co. 
Marion Ry. Corp. 
Maryland & Delaware Coast Ry. 
The Pittsburgh Lisbon & Western ORR. Co. 
The Pittsburgh & ~~ 2. RR. Co. 
Sheffield & ‘Tonesta R 
Youngstown & Ohio R ver RR. Co. 
The Stewardstown RR. Co 
Strasburg RR. Co 
Susquehanna River & ee RR. Co. 
Tuscarora Valley RR. 
The Le aes Brandywine & Point Lookout RR. Co. 
The Winfield RR. 
Dents Run RR. Gor 
Donora Southern RR. Co. 
Alliquippa & Southern _ Co. 
Chesapeake Beach Ry 
Pennsylvania & Release. RR. Co. 


(undivided one-half interest) . 


Scootac Ry 
The Ronan aa Ry. Co. (undivided one-third interest) . 
Cambria & Indiana RR. Co. (undivided one-third interest). 


Central Indiana RR. Co. (undivided one-half interest). 

Cherry Tree & Dixonville RR. Co. (undivided one-half interest) . 
Cumberland & Pennsylvania RR. Co. (undivided one-third interest). 
Wilkes-Barre Connectin ro Co. (undivided one-half interest). 

Genesee & Wyoming R (undivided one-fifth interest) . 
Lake Erie & Pittsbur Fgh Ry. "Oo. (undivided one-half interest) . 
Muncie & Western RR. Co. (undivided one-third interest) . 
Etna & Montrose RR. Co. (undivided one-half interest). 
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Johnstown & Stony Heng a grt = one-half interest) . 
McKeesport Connecting R 
New Haven & Dunbar RR 
Beaver Ag A es Oo. terest) . 
Cone ack Lic’ (undivided one-half interest) . 
Steciton Highspire RR. Co. (undivided one-half interest) . 
Northern R a. Co. (undivided one-fourth interest). 
Lake Erie & Fort Wayne RR. Co. ehh me one-third interest) . 


Patapsco & Back Rivers RR. Co. (undivided one-third interest). 
Benwood & Whee Ry. Co. (undivided one-third interest). 
South a Ry. (undivi ed one-sixth interest) . 


Baltimore & Eastern RR. 
the ‘Ohio, River & Western Ry. Co. 
tern Allegheny RR. Co. 
Pittsburgh Chartiers & Youghiogheny Ry. Co. (undivided one-half interest) . 


System No. 5—Baltimore & Ohio. 
The Baltimore & Ohio RR. Co. 


Reading Co 
The Central ‘RR. Co. of New Jersey. 
Buffalo & 8 uehanna RR. Corp. 
aiantic ng 4 R. Co. 

he Staten wr Brats Transit Ry. Co. 
re FA RR 
Port R ie “Go 
The Chicago & Alton RR. Co. 
Buffalo Rochester & Pittsburgh Ry 
Detroit Toledo & Ironton RR. Co. 
The Detroit & Toledo Shore Line-R _ (undivided one-half interest) . 
Chicago Indianapolis & Louisville Ry. Co (undivided one-half interest) . 
Tromeaee tii ents Weve, Western Maryland between Shippensburg, Pa., and 

err 
The plese RR. 
Castleman River RR. "in. 
Chestnut Ridge Ry. Co. 
Cornwall RR. Co. 
The Kansas & Sidéll RR. Co. 
Maryland & Pennsylvania RR. Co. 
Mount Hope Mineral RR. Co. 
Mount Jewett Kinzue & Riterville —- 
The New York & Long Branch RR. 
Quakertown & Bethlehem RR. Co. 
Rahway Valley Co. 
Raritan River RR. Co. 
Stone Harbor RR. Co. 
The Tuckerton RR. Co. 
Philadelphia & Beach Haven RR. Co. 
oe Ursina & North Fork Ry. Co. 
Yipee per Merion & Plymouth RR. Co. 

The Valley RR. Co. 
Washington Run RR. Co. 
West Virginia Northern RR. Co. 
Wharton & Northern RR. Co. 
Wildwood & Delaware Bay sa Line RR. Co. 
The Yale Short Line RR. Co 
Preston RR. Co. 
The Buffalo Creek & Gauley RR. Co. 
Rowlesburg & Southern RR. Co. 
Strouds Creek & Muddlety RR. Co. 
West Virginia Midland Ry. Co. 
Winchester & Western RR. Co. 
The Brownstone & —e RR. Co. 


Tionesta Valley Ry. 
The Monongahela ~~ “ot gy mat mee one-third interest). 
Cambria & Indiana Yay one-third interest). 
Cumberland & ot Ee 4 Co. (undivided one-third interest) . 
The Fairport Painesville & Rote RR. Co. (undivided one-third interest) . 
Genessee & Wyoming RR. Co. (undivided one-fifth interest) . 
The Ironton RR. Co. (undivided one-half interest). 
ortpamptca & Bath RR. Co. (undivided one-half interest). 
he Lake Terminal RR. Co. (undivided one-fourth interest). 
Bene & Montrose RR. Co. (undivided one-half interest) . 
Johnstown & Stony Creek RR. , Kamevaded one-half interest) . 
McKeesport Connecting RR. Co. (undivided one-third interest) . 
New Haven & Dunbar RR. Co. (undivided one-half interest) . 
Conemaugh & Black Lick RR. Co. (undivided one-half interest). 
Steelton & Highspire RR. Co. (undivided one-half interest) . 
Patapsco & Back Rivers RR. Co. enenvened one-third interest). 
Benwood & Wheeling Connecting ro (undivided one-third interest). 
omer ag Bethlehem & New England RR. Co. (undivided one-half int. 
South Buffalo Ry. Co. (undivided one-sixth interest). 


System No, 6—Chesapeake & Ohio-Nickel Plate. 


he er oo & Ohio Ry. Co. (excluding Chesapeake & Ohio Ry. Co. 
of Indiana). 
The Hocking Valley — Co. 
Pere Mar uette Ry. 
Erie RR. Co. Be ned Chicago & Erie RR. Co.; New York Susquehanna 
& Western RR. Co., and New Jersey & New York RR. Co. ye 
The Delaware Lackawanna & Western RR. Co. 
The New York Chicago & St. o. haute RR. Co. 
Bessemer & Lake Erie RR 
The Pittsburgh & Shawmut RR. Co. 
Chicago & Illinois Midland Ry. Co. 
Jacksonville & Havana RR 
Chicago Springfield & St. Leute Ry. Co. 
Alton & Eastern RR. Co. 
The Detroit & Toledo Shore Line RR. Co. (undivided one-half interest). 
Also the following trackage rights: 
Over the Baltimore & Ohio from Dayton, O., to Hamilton and Cincin- 
nati, O., and Indianapolis, Ind 
Over the Southern from Orange, Va., to Potumac Yards, Va. 
Over the Cleveland Sean ‘Chicago & St. Louis, and Baltimore & 
Ohio, from Rushville, Ind., to Louisville, Ky 
Over the Louisville & Nashville from Taningten, “Ky., to Louisville, 
Arcadia & Betsey River Ry. Co. 
The Dansville & Mount Morris RR. Co. 
Delaware Valley Ry. Co. 
Detroit & Mackinac Ry. Co. 
Detroit Caro & Sandusky Ry. Co. 
East Jordan & Southern RR. Co. 
Manistee & North-Eastern RR. Co. 
Middletown & Unionville RR. Co. 
Morristown & Erie Co 
New York & Pennsylvania RR. Co. 
Port Huron & Detroit RR. Co. 
Prattsburg Ry. Corp 
Sterling Mountain Ry. Co. 
Unadilla Valley Ry. Co. 
Unity Rys. Co. 
West Pittston-Exeter RR. Co. 
The Kanawha Central Ry. Co. 
Winifrede RR. Co. 
Kanawha Glen Jean & Eastern RR. Co. 
Ludington & Northern Ry. 
The Euclid RR. Co. 
East Kentucky Southern Ry. Co. 
Brooksville & Ohio River RR. Co. 
Big Sandy & Kentucky River Ry. Co. 
Morehead & North Fork RR. Co. 
Nelson & Albermarle RR. Co. 
Virginia Central Ry. 
Half interest in line of Virginian between Gilbert and Mullens, W. V . 
The Buffalo Creek RR. Co. (undivided one-half interest). 
The Fairport Painesville & en RR. Co. (undivided « one-third interest). 
Genessee & Wyoming RR. 7 Oe one-fifth interest) . 
Northampton & Bat fee, Cc (undivided one-half interest). 
The Lake Terminal RR. Oe andivided one-fourth interest). 
Muncie & Western RR. Ge. \upalvided one-third interest). 
Lake Erie & Fort Wayne RR. (undivided one-third interest) . 
South Buffalo Ry. Co. fundivided one-sixth interest) . 


System No, 7—Wabash-Seaboard. 


‘(anivided one-half interest). 


Cnatvided one-half interest). 


Wabash R Co. 
Lehigh Voey RR. Co. 











The Wheeling & Lake Erie Ry. Co. 
The Pittsburgh & West Virginia Ry. Co. 


Western Maryland FY 
Youngstown Ry. Co 


The Akron Canton & 

Toledo, yl ee ¢ soe 

The Ann Arbor 

pony, ee & Onin are ‘Co. of Indiana. 


New Jersey Indiana & Illinois RR. Co. 
Manistique & Lake “grind RR. 
Norfolk & Western Ry. bit 


rd Air Line Ry Oo 
Droerone Toledo & reaton RR. Co. (undivided one-half interest) . 
Also the following trackage rights 
Over the Pennsylvania from Leganspe rt to Effner, Ind. 
Over the Grand Trunk Western, Ashley to Muskegon, Mich. 
Over the Reading between Shippensbvare and Harrisburg, Pa. 
Over the Pennsylvania from Harrisburg Sa Pa. 
Over the Reading from Rockville to Sharon 
Over the Reading from South Bethlehem to ational hia, Pa. 
Over the Pennsylvania from Delphos, Ohio to Fort Wayne, Ind. 
Foe Chaffee RR. Co. 


= & New York RR. Co, 
Will rt & ota Branch Ry. Co. 
Cheeapen e Western Ry. 
Valley River RR 
Big Sandy & Cumberland RR. Co. 
Franklin & Pittsylvania Ry. Co. 
Marion & Rye Taig sty S . Co. 
Virginia Sout 
Cumberland & — lvania RR. Proven ee“ one-third interest) . 
The Buffalo Creek RR. Co. (unntivided one-half interest) . 
wrens RR. Co. (undivided one-fifth interest). 
aernee one-half interest) . 
The Lake Terminal RR. (undivided one-fourth inter 
Patapsco & Back Rivers RR. Co. ay one-third interest). 
Benwood & Wheeling Connecting Co. (undivided cneaeed interest) 
eo Bethlehem & New hastand R. Co. (undivided one-half 
es 
South Buffalo Ry. Co. Cpusiviged one-sixth interest 
Aberdeen & Rockfish RR ‘i 
Bennettsville & Cheraw RR Co. 
Birmingham & Southeastern RR. Co. 
Buffalo Union-Carolina RR. 
Cape Fear Rys., Inc. 
Cliffside RR. Co. 
Carolina & Northeastern RR. Co. 
Durham & Southern Ry. Co. 
Edgemoor & Manetta y. 
Piedmont & Northern Ry. Co. 
The Georgia Southwestern & Gulf RR. Co. 
Greenville & Northern R x 4 Co. 
High Point Thomasville sane RR. Co. 
Lawndale Ry. & Industria 
Macon Dublin & fmrenerioe 4 Rh. Co. 
Maxton Alma & a RR. Co. 
Moore Central a: Co 
St. Marys RR. 
Atlantic & RR ce “Ry. Co. 
FS a Townsville RR. Co. 
irginia Southern RR. Co. 
Waraaee RR. Co 
McRay Terminal R 
Tampa Northern R 
Interstate RR. Co. a ae one-half interest) . 
Chatham Terminal Co. (undivided one-half interest). 
Winston-Salem Southbound By. Co. (undivided one-half interest) . 
St. Louis & Hannibal RR. Co 


System No. 8—Atlantic Coast Line, 


Atlantic Coast Line RR. Co. 

Louisville & Nashville RR. Co. 

The Nashville Chattanooga & St. Louis Ry. 

Clinchfield RR. Co. 

Atlanta Birmingham & Coast RR. Co. 

Gulf Mobile & Northern RR. Co. 

New Orleans Great Northern RR. Co. 

Chicago Indianapolis & Louisville Ry. Co. (undivided one-fourth interest 
Winston-Salem Southbound Ry. Co. (undivided one-half interest). 
Alabama & Western Florida RR. i 

Alabama Floridan & Gulf RR. Co 
Alcolu RR. Co. 

Apalachicola Northern a Co. 
Artemus-Jellico RR. Co 

Ashland Ry. Co 

Atlantic & "Gerciina RR. Co. 
Charleston & Western Carolina R 
Columbia Newberry & Laurens R 
Elberton & Eastern RR. Co 

Live Oak Perry & Gulf RR. Co. 
Rockingham RR. Co. 

Virginia & Carolina Southern RR. Co. 
Beaufort County es Company RR. 
Black Mountain Ry. 

Bonhomie & Hattiosbues’ om RR. 
The Carolina Southern Ry. C 

Carolina Western RR. 

Carrolton & Worthville RR. Co. 
Chattahoochee Valley Ry. Co. 

East Carolina Ry 

Flemingsburg & Northern BS. i 
Hampton & Branchville RR 

arm a Rockcastle & 7 RR. Co. 
Laurinburg & Southern RR. Co. 

The Mammoth Cave RR. Co. 

Manistee & Repton RR. Co., In 

The Marianna & Blountstown RR. Co. 
Milstead RR. Co. 

Lakeland Ry 

Mississippi a Western RR. Co. 

Mississippi Central RR. Co. 

Mississippi Export RR. Co. 

Mountain Central R Po 

Nashville & Atlantic R. 

Northwestern RR. Co. of South Carolina. 
Norton & Northern ag 

Ohio & Rentuey — 

Roaring Fork R oO. 

Rockeastle River Ry. Co. 

Savannah & Atlanta Ry. 

Tennessee Alabama & Georgia Ry. 

The Tuskegee RR. Co 

Washington & Lincolnton RR. Co. 
Wilmington Brunswick & Southern RR. Co. 
Belt Line Ry. Co 

Savannah River Terminal Co 

Port St. Joe Dock & Terminal Ry. Co. 


System No. 9—Southern. 


Southern Ry. Co. (onchading Mobile & Ohio RR. Co.). 
Norfolk Southern RR. 
Tennesses ag, os me Ce (portion Nashville to mee 
Florida East Coas y. 
Chicago Indianapolis & Louisville Ry. Co. (undivided one-fourth + ee 
Alabama & Northwestern RR. Co. 
Appalachian Ry. Co. 
Aas & bad wane Sng RR. Co. 

ta Northern 
Bamberg Ehrhardt & Walterboro Ry. Co. 
Carolina & Northwestern Ry. Co 
pore | & — Bound RR. Co. 

t 

rat Tennessee & Western pina Carolina RR. Co. 
Elkin & Alleghany RR. Co 


- Co. 
- Co. 


Co. 
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Frankford & Cincinnati Ry. 

The Gainesville & on RA "RR. Co. 
Gainesvinie ne Ry. 

Georgia & Florida RR. 

Graham County RR. Co. 

Hartwell Ry. 

Lancaster & Chester Ry. Co. 

Ldnville River Ry Ge. 

The Little River. RR. 


Pearl River Valley RR. 
Pickens RR 


Ce, 
Pigeon River RR. Ce. 
The South Georgia a 
Sumpter & Chostaw y. 
Tennessee RR. 


ie 


Tennessee North Garona R Co. 
aerate. Kentucky & Northern RR. Oo. 

ne anoogre & Southeastern Ry. Co. 

Blue on Ry. 

wae Shoals RR. Co 
Cincinnati Burnside & Oumberland River Ry. Co. 
Ferdinand RR. Co 
Loutsville New Albany & Corydon RR. Co. 
Interstate RR. Co. (undivided one-half interest). 


System No. 10—Illinois Central. 


Illinois Central RR. Co, 

Gulf & Ship Island RR. Co. 

The Yazoo & Mississippi paler RR. Co. 
Batesville eamvenes & 

Central of Georgia ag 

Louisville & Watley R.. “Go. 

Syivaate Central Ry. Oo. 


Co. 
lig my Jentral Ry. Co tNashiville to Hopkinsville). 
, Louis Southwestern Ry. Co. 
Bt Louis Southwestern Ry. Go. of Texas. 
Louisiana Ry. & Nayiga ion Co. of Texas. 
Atlanta & Saint Andrews Bay Ry. Co. 
Bowdon BY. _ 
Oadiz R 


Fernw Oo 

LF og River & FO ye a 5 
a Correia 3 ern Ry. 

Gueyetive orthern RR. Co. 

Geor Cry Sylvester & Oamilla Ry. Co. 

Migsissip De South Aad ee 

uthern R 
ry} Hatches Columba & Mobile RR. Co. 
& Natchez Ry. Oo. 


Smitbonta 4 ¢ Duntap RR. Co. 
albotton R Co. 

Kosciusko & Boutk Eastern RR. Co. 

tham Terminal Co, (undivided one-half interest). 
Blytheville Leachville & Arkansas Southern RR. Co. 
Deering Southwestern R 
menayoe & Princeton RR. Co. 
Gideon & North Island RR. Co. 


Co. 
perovepers Houston & e Guilt RR..Co. 
Tremont & Gulf Ry 
The La Salle & Bureau > RR. Co. 


System No. 11—Chicago & North Western. 


Chicago & North Western Ry. Co. 

Giicaso St. Paul Mipaeaposs lis & Omaha RR. Co. 
o & Eastern I Ry. Co. 

rete as RR. Co.. 


Mlmislppl Rasvern i RR. Co. 
Litchfield & Madison Ry. Co. 


System No. oe Northern-Northern Pacific. 


Great Northern R 
Rorsears Pacific Ss. 

Farmers “wy, &S8 ip ing Co. 
Minnesota & International az: Co. 
Gilmore & Pittsburgh RR. Ltd. 
Spokane porene & Beattie 1 Ry. Co. 


‘on Electric = y. Co. 


Rys 
‘Amaocada, "& Pacific Ly Hy Co. fantovites one-half interest) . 

=o Oreek & hake -* 
Hike aes Eastern Ry. 
Hill City Ry. Ca. 

inneapolts & Rainy River Ry. O 

lis Red Lake & Ma ‘obe Ry. Co. 

innesote gs £ = Ry. Co 

Montana Western by 
Montana Wyoming Southern RR. Co. 
Puget & Cascade Ry. Co. 
The Waterville Ry. Co. 
Do on Western Ry 

Camas ie RR. Co. 
Cowlitz Chehalis & Cascade ~~. 
Newaukum Vall ae Co. vided one-third in 
Craig Mountain . Ca. a vided one-half interest) . 
Paine & Northeastern R od ome 

ew ded one-half interest). 

Nezperce & Idaho RR. Co. (undivided one-half interest). 
Oregon California & Eastern iy hy Co. (undivided one-half interest) . 
Washington Idaho & Montana . (undivided one-half interest) . 
Columbia & Cowlitz Ry. Co. 


System No. 13—Milwaukee. 


Chicago Milwaukee St. Paul & Pacific RR. Co. 

Chicago Milwaukee & Gary Ry. Co 

White Sulphur Springs & Yellowstone Park Ry. Co. 

Duluth be & Northern Ry. <0. 

The Duluth & Iron R e RR. 

Butte Anaconda & Pacific Ry. So * (undivided one-half interest). 
Trackage rights over Spokane Portland & Seattle Ry., from Port. 

os to ~~ ba ~, 
opper e oO. 

Escanaba & & Lake Superior RR. Co. 


Co. 
"(undivided one-half interest). 
undivided one-third a 


d, Ore., 


Marinette Tomahawk & Western RR. Co. 
Midland Continental RR. 
Port Angeles Western RR. 


Co. 





Port Townsend & Puget Sound Ry. Co. 
Ontonagon RR. Co. 


Devenoess Island & North Western Ry. Co. (undivided one-half 
Cowlitz, Chehalis & Cascade R interest) . 


Ry. undivided one-third 
undivided one-half interest). 
Newaukum var RR. Co. * (Gnas Sialed one-third interest) . 
Washington Idaho & Montana Ry. Co. (undivided one-half interest). 


System No. 14—Burlington. 


o Burlington & Quincy RR. Co. 

Thee olorado & Southern R er 
nese Worth & Denver City Co. 
Qu incy Omaha & Kansas Bo, RR. Co. 

reen Bay & Western R % 
The Ahnapee & Western Ry. 
Kewaunee Green Bay & Waten RR. Co. 
Missouri-Kansas-Texas RR. Co 
Missouri-Kansas-Texas RR. Co. of T 
The Trinity & Brazos Valley Ry. Co. (undivided one-half interest). 
Bartlett Western Ry 
Beaver Meade & Enriewood RR. Co. 
Bevier & Southern RR. Co. 
The Colorado & Southeastern RR. Co. 
The Colorado & Wyoming Ry. Co. 
Eastland Wichita Falls & Gulf RR. Co. 
The Ettrick & Northern RR. Co 
The Galesburg & Great Eastern RR. Co. 
re pole Yorktown & Tampico RR. Co, 

rosse & Southeastern Ry. Co. 
ea & Southern RR. Co 
Macomb Indus’ & Littleton Ry. Co. | 
Oklahoma City-Ada-Atoka Ry. Co. | 
Rapid City Black Hills & Western RR. Co. \ 
The ge & oF meg RR. Co. i 
Rock Port Langdon &, | Ry. Co. 
Shelby County Ry. 
Shelby Northwestern ie. Co. 
Tabor & a Ry. Co. 
Wyoming Ry. 
Hannibal Coninecting _ Co. . 
Winona Bridge , © 
moo Rock land ‘& North Western Ry. Co. (undivided one-half 
n 

The Great Western Ry. Co. (undivided one-half interest). 


System No. 15—Union Pacific. 


Union Pacific RR. Co. 
Los Angeles & Salt Lake RR. Co. 
Oregon Short Line RR. Co 
Oregon-Washington RR. & Ne _— Co. 
St. Joseph & Grand Island es 
The Kansas City Southern its 
The Arkansas Western Ry. 
Texarkana & Fort Smith Ry. Co 
Utah Ry. Co. 
Christie & Eastern Ry. Co. 
Great Southern RR. Co. 
Intermountain Ry. Co. 
Laramie North Park & Western RR. Co. 
The Leavenworth & Topeka 6 Co. 
Leesville Slagle & ~~ Ry. C 
The Mansfield Ry. Transportation Co. 
Mount Hood RR. Co. 
Oklahoma & Rich Mountain RR. Co. 
Pacific Coast RR. Co 
Pacific & Idaho Northern Ry. Co. 
Sabine & Neches Valley Ry. Co. 
Texas Oklahoma & Eastern RR. Co. 
Tonopah & Tidewater RR. Co. 
Death Valley RR. Co. 
Union RR. of ero 
Sumpter Vall = Fs 
Bingham & Garfi id Ry. Co. (undivided one-half interest) . 
Camas Prairie RR. Co. (undivided one-half interest) . 
Cowlitz Chehalis & Cascade Ry. (undivided one-third interest) . 
Newaukum Valley RR. Co. (undivided one-third interest). 
Longview Portland & Northern Ry. Co. (undivided one-half interest) . 
oe erce & Idaho RR. Co. (undivided one-half interest). 
Mountain Ry. Co. (undivided one-half interest) . 
The reat Western Ry. Co. (undivided one-half interest). 
The Big Creek & Telocaset RR. Co 
System No. 16—Southern Pacific. 
Southern Pacific Co. - 
Holton Inter-Urban Ry. Co. 
ey ys pany vi m Ry. 
Texas & New Orleans RR. Co. 
Northwestern Pacific RR. Co. 
San Diego & Arizona Ry. Co 
Sunset Ry. Co. (undivided one-half interest) . 
Amador Central RR. 
Angelina & Neches Rives RR. Co. 
Aransas Harbor Terminal Ry. 
Arcata & Mad River RR. Co. 
Arizona Southern RR. Co 
Bucksport & Elk River RR. Co. 
The California & Oregon Coast RR. Co. 
California Central R Co 
California Shasta & Eastern Ry. Co. 
California Western RR. & Navigation Co. 
Camino Placerville & Lake Tahoe RR. Co. 
Carlton & Coast RR. Co. 
Caro Northern Ry. Co. 
Cement Tolenas & Tidewater RR. Co. 
Diamond & Caldor Ry. Co. 
East Texas & Gulf Ry. Co. 
Fredericksburg & Northern 5 & Co 
Groveton Lufkin & Northern 
Lufkin Hemphill & Gulf Ry. Co. 
Louisiana Southern Ry. Co. 
Magma Arizona RR. Co 
Mascot & Western RR. Co. 
McCloud River RR. Co. 
Minarets & Western RR. Co. 
Moscow Camden t San pane td RR. 
Mt. Tamalpais & Muir Woods 
The Nacogdoches & od 2. "RR. Co. 
Nevada Copper Belt RR. Co. 
Nee County Narrow Gauge RR. Co. 
on Pacific & Eastern Ry. Co. 
ic Coast Ry. Co 
-— Valley Consolidated RR. Co. 
Peninsular Ry. 
Port Isabel ona Rio | Grande Valley Ry. 
Ray & Gila ier 3S 
Rio Grande Micolithic & - Northern Ry. 
San Joaquin & Eastern RR. Co 
Santa Maria Valley RR. Co. 
Texas Southeastern RR. Co. 
Tonopah & Goldfield RR. Co. 
Uvalde & Northern Ry. Co. 
Virginia & Truckee Ry. 
Trona Ry. Co 
Waco Beaumont Trinity & Sabine Ry. Co. 
Tucson Cornelia & Gila Bend RR. Co. 
Valley & Siletz RR. ys 
Ventura County R 
‘Coast RR. Co. 


Willamette Valley 
Yosemite Valley RR 

Bay Point & Cla axton RR. Co. (undivided one-third interest). 
Eureka-Nevada Ry. Co. (undivided one-half intest) . 

The Nevada Central RR. Co. (undivided one-half interest) . 

Nevada Northern Ry. Co. 5 ry one-half interest). 

Oregon California & Eastern Ry. . (undivided one-half interest). 


Yreka RR Cc. 
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System No. 17—Santa Fe. 


a & Santa Fe Ry. Co. 
nta Fe Ry. Co. 
Kansas City Mexico & Orient Ry 
Kansas City Mexico & Orient Ry 
Panhandle & Santa Fe Ry. Co. 
Chicago Great Western BR. Co. 
uri North Arkansas Ry. Co. 
Midiand Valley RR. Co. 
The Apache Ry. Co. 
Arizona & Swansea RR. Co. 
The Cimarron & Northwestern Ry. Co. 
The Colorado-Kansas Ry. Co. 
The Garden City Western Ry. Co. 
Gulf Texas & Western Ry. Co. 
Hanover Ry. Co. 
Manchester & Oneida Ry. Co. 
Minneapolis Northfield 4 Soutnern Ry. 
innesota Western RR. Co. 
The New Mexico Midland Ry. Co. 
Osage a Co. 
Port Bolivar Iron Ore Ry. Co. 
The Rio Grande Eastern Ry. Corp. 
Rock Island Southern Ry. Co. 
Santa Fe Northwestern Ry. Co. 
Sierra Ry. Co. of California. 
Verde Tunnel & Smelter RR. Co. 
Helena Southwestern RR. Co. 
Bay Point & Clayton RR. Co. (undivided one-third interest). 


System No. 18—Missouri Pacific. 


Missouri Pacific RR. Co. 

New Orleans & Lower Coast RR. Co. 
New Orleans Texas & Mexico Ry. Co. 

The Beaumont Sour Lake & Western Ry. Co. 
International-Great Northern RR. Co. 
New I & Northern RR. Co. 

The Orange & Northwestern RR. Co. 

East St. Louis Brownsville & Mexico RR. Co. 
San Antonio Southern Ry. Co. 

San Antonio Uvalde & Gulf RR. Co. 

San Benito & Rio Grande Valley Ry. Co. 
Sugar Land Ry. Co. 

The Texas & Pacific Ry. Co. 

Abilene & Southern Ry. Co. 

Cisco & Northeastern ae F Co. 

Kansas Oklahoma & Gulf Ry. Co 

Fort Smith & Western Ry. Co. 

The Western Pacific RR. Co. 

The Rio Grande Southern RR. Co. 

The Denver & Rio Grande Western RR. Co. 
The Denver & Salt Lake Ry. Co. 

Asherton & Gulf ay. Co. 

Asphalt Belt Ry. Co. 

Houston & Brazos Valley RR. Co. 

The Orange & Northwestern RR. Co. 

Rio Grande ne, Ry. Co. 

The Denison & acitic Suburban Ry. Co. 
Pecos Valley Southern Ry. Co. 

The Weatherford Mineral Wells & Northwestern Ry. Co. 
Arkansas RR. 

Arkansas Short Line. 

Ashley Drew & Northern Ry. Co. 

Augusta RR. Co. 

Brookings & Peach Orchard RR. Co. 

Cape Girardeau Northern Ry. Co. 

Carbon eae gd Ry. Co. 

The Crystal River & San Juan RR. Co. 
Dardanelle & Russellville RR. Co. 


. Co. 
. Co. of Texas. 


Graysonia Nashville & Ashdown RR. Co. 
Gulf & Northern Ry. Co. 

Indian Valley RR. Co. 

The Lake Providence Texarkana & Western RR. 
The Manitou & Pikes Peak Ry. Co. 

The Midland Terminal Ry. Co. 

Mississippi River & Bonne Terre Ry. 
Missourl_tllinois RR. Co. 

Missouri Southern RR. Co. 

Montana RR. 

Murfreesboro-Nashville Southwestern Ry. Co. 
The Natchez Urania & Ruston Ry. Co. 
Northeast Oklahoma RR. Co. 


hita & Northwestern Ry. Co. 
The Prescott & Northwestern RR. Co. 
incy RR. Co. 


eader RR. 
Rio Grande & Eagle Pass Ry. Co. 
Roscoe Snyder & Pacific Ry. Co. 
The San Luis Central RR. F 
The San Luis Valley Southern Ry. Co. 
The Silverton Northern RR. Oo. 
Stockton Terminal & Eastern RR. 
Texas Short Line Ry. Co. 
Tooele Valley RR. Co. 
Trinity Valley Southern RR. Co. 
The Uintah Ry. Co. 
L’Anguille River Ry. Co. 
army vale _pee Ry. Co. 

e Cree . Co. 

Bauxite & Northern Ry. Co. (undivided one-half interest). 
Bay Point & Clayton RR. Co. (undivided one-third interest). 
Bingham & Garfield Ry. Co. (undivided one-half interest). 
Eureka-Nevada Ry. Co. (undivided one-half interest) . 
Nevada Northern RR. Co. (undivided one-half interest). 
The Nevada Central RR. Co. (undivided one-half interest) 


System No. 19—Rock Island-Frisco. 


The Chicago Rock Island & Pacific Ry. Co. 
The on oy Rock Island & Gulf Ry. Co. 
St. Louis-San Francisco Ry. Co. 
St. Louis-San Francisco & Texas Ry. Co. 
Fort Worth & Rio Grande Ry. Co. 
Quanah, Acme & Pacific Ry. Co. 
_——- ——— & tr RR. Corp. 
uisiana ansas Ry. Co. 
The Trinity & Brazos Valley Ry. Co. (undivided one-half interest). 
Louisiana Ry. & Navigation Co. 
Alabama Central Ry. 
were 2 ees River Ry. Co. 
pp y. 
Arkansas & Louisiana Missouri Ry. Co. 
Atlantic Northern Ry. Co. 
Burlington Muscatine & Northwestern Ry. Co. 
Cairo Truman & Southern RR. Co. 
Cassville & Exeter Ry. Co. 
Central Ry. Co. of Arkansas. 
Combs Cass & Eastern RR. Co. 
DeQueen & Eastern RR. Co. 
Texas Oklahoma & Eastern RR. Co. 
El Dorado & Western Ry. Co. 
Fort Smith Subiaco & Rock Island RR. Co. 
The Kansas & Oklahoma Ry. Co. 
The Louisiana & Pine Bluff Ry. Co. 
Manila & Southwestern Ry. Co. 
Miami Mineral Belt RR. Co. 
Northern Louisiana & Gulf Ry. Co. 
Ozark Southern Ry. Co. 
Poplar Bluff & Van River Ry. Co. 
Red River & Guif RR. 
The Sibley Lake Bisteneau & Southern Ry. Co. 
Thornton & Alexandria Ry. Co. 
Wichita Falls & Southern RR. Co. 








Warren & Saline River RR. Co. 

Warren & Ouachita Valley Ry. Co. 

The Wichita & Northwestern Ry. Co. 
Oklahoma-Southwestern Ry. Co. 

Oklahoma-Union Ry. Co. 

Bauxite & Northern Ry. Co. (undivided one-half interest). 


System No. 20—Canadian National 


Canadian National Ry. Co. lines in New England. 
Central Vermont Ry. Co. 

Detroit Grand Haven & Milwaukee Ry. Co. 

Grand Trunk Western Ry. Co. 

White River Road Co. (of Vermont). 

Woodstock Ry. Co. 

Indiana Northern Ry. Co. (undivided one-half interest) . 
South Buffalo Ry. Co. (undivided one-sixth interest) . 


System No. 21—Canadian Pacific. 


Canadian Pacific Ry. Co. lines in New England. 
Spokane International g - Co. 

Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
Duluth South Shore & Atlantic Ry. Co. 

Mineral Range RR. Co. 


Terminal Properties. 


The Massena Railroad Terminal Co. 
Dayton Union Ry. Co. 
The Toledo Terminal RR. Co. 
Detroit Terminal RR. Co. 
Kankakee & Seneca RR. Co. 
The Indianapolis Union Ry. Co 
Boston Terminal Co. 
Ft. Wayne Union Ry. Co. 
Norfolk & Portsmouth Belt Line RR. Co 
The Toledo Angola & Western Ry. Co. 
The Newburgh & South Shore Ry. Co. 
The Cuyahoga Valley Ry. Co. 
The River Terminal Ry. 
The Youngstown & Northern RR. Co 
South Brooklyn Ry. Co. 
Delray Connecting RR. Co. 
Wyandotte Southern RR. Co. 
Wyandotte Terminal RR. Co. 
The Bay Terminal RR. Co. 
Brooklyn Eastern District Terminal. 
New York Dock Ry. 
Hoboken Manufacturers’ RR. Co. 
Bush Terminal Co. 
Peoria & Pekin Union Ry. Co. 
Union Denes Co. (Columbus, Ohio). 
Belfast & Moosehead Lake RR. Co. 
Portland Terminal Co. 
n Union Passenger Depot Co. 

The Akron & Barberton Belt RR. Co. 
Canton RR. Co. 
Mus & Navigation Co. 

ne RR. Co. 


kegon Ry. 
The Philadelphia Belt 
Atlantic Port Ry. Corp. 

Richmond Fredericksburg & Potomac RR. Co. 
Washington Terminal Co. 

Richmond Terminal Ry. Co. 

Chicago Union Station Co. 

diana Terminal RR. Co. 


y ; 
Pencoyd & Philadelphia RR. Co. 
eng oa Short Line Ry. Co. 
Fort Street Union Depot Co. 
Detroit Union RR. D t & Station Co. 
Birmingham Southern RR. Co. 
Birmingham Terminal Co. 
Durham Union Station Co. 
Jacksonville Terminal Co. 
Norfolk Terminal if Co. 
Dallas Terminal & Union ——- Co. 
The Railway Transfer Co. of the ox of Minneapolis. 
Arkansas & Memphis Ry. Bridge & Terminal Co. 
Fort Worth Belt Line Ry. Co. 
The Minnesota Transfer Ry. Co. 
St. Paul Bridge & Terminal Ry. Co. 
St. Paul Union Depot Co. 
Sioux City Terminal Ry. Co. 
Southern Illinois & Missouri Bridge Co. 
Ene Daten KA mal <P aes. Texas). 
uu maha Terminal Ry. Co. 
The Lake Superior Terminal & Transfer Ry. Co. of the Sate of Wisconsin. 
Minneapolis Eastern Ry. Co. 
Port of Astoria Belt Line RR. 
Duluth Union Depot & Transfer Co. 
The Northern Pacific Terminal Co. of Oregon. 
Des Moines Union Ld Co. 
Kansas City Connect: ne RR. Co. 
Kansas City Terminal Ry. Co. 
Galveston Houston & Henderson RR. Co. 
Atchison Union Depot & RR. Co. 
Denver Union Terminal Ry. Co. 
Galveston Wharf Co. 
ae Union Depot Co. 
Albany Passenger Terminal Co. 
Atlanta Terminal Co. 
Augusta & Summerville RR. Co. 
Athens Terminal Co. 
Suir Lake City Walon Depot & RR. Co 
alt e Cit on Depo . . 
Texas Pacific- Missouri Pacific Terminal RR. of New Orleans, 
Brownsville & Matamoras Bridge Co. 
Birmingham Belt RR. Co. 
Peoria Terminal Co. 
Rock Island-Frisco Terminal Ry. Co. 
State Belt RR. of California. 
City of Prineville Ry. 
Municipal Terminal RR. 
Yuma Valley RR. 
Terminal R [. Aanociation of, St. Louis. 
Atchison & Eastern Bridge Co. 
The Baltimore & Ohio Chicago Terminal RR. Co. 
The Belt Ry. Co. of Chicago. 
Calumet Western By: Co. 
Chicago & Calumet River RR. Co. 
Chicago & Illinois Western RR. 
Chicago & Western Indiana RR. Co. 
Chicago Heights Terminal Transfer RR. Co. 
Chicago Junction m- 
The Chicago River & Indiana RR. Co. 
Chicago Short Line Ry. Co. 
Chicago West Pullman & Southern RR. Co. 
El Joliet & Eastern Ry. Co. 
Illinois Northern Ry. 
Indiana Harbor Belt RR. Co. 
Manufacturers’ Junction Ry. Co. 
Pullman RR. Co. 
The Union RR. Co. 
The Chartiers Southern Ry. Co. 
Montour RR. Co. 
West Side Belt RR. Co. 
The Monongahela Connectin RR. Co. 
‘Pittsburgh Allegheny & McKee’s Rocks RR. Co. 
Allegheny & South Side Ry. Co. 
Monongahela Southern Ry. Co. 
St. Clair Terminal RR. Co. 
Alton & Southern RR. 
East St. Louis —— RR. Co. 
Manufacturers Ry. Co. 
Missouri & Illinois Bridge & Belt RR. Co. 
The St. Louis & O'Fallon Ry. Co. 
St. Louis & Ohio River RR. 
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International Bridge Co. 
Keokuk Union Depot Co 
Keokuk & Hamilton Brid; 
oo pe, Junction 
Pueblo U ‘s RR. 


- 
y. Co. 
Co. 


Texas City Terminal R 
Union Terminal Ry. Co. “(Se "Joseph, Mo.). 
Kansas City Shreveport & _ Terminal. 
ry oy Depot & RR. 

Los Angeles Sunetion Ry. — 

18) den nion Ry. & Depot Co. 

El Paso Union assenger Depot Co. 

Fort Worth Union Passenger Depot Co. 


Richmond Belt Ry. 
Beaumont Dock Wharf Commission. 


Beaumont Wharf & Terminal Co. 
Union Passenger Depot Co. of Galveston. 
Alameda Belt Line. 
Houston Belt & a Ry. Co 
Joliet Union D t C 
Wichita Union sient Ry. Co. 
North Charleston Terminal Co. 
Savannah Union Station Co. 
Winston-Salem Terminal Co. 
mre Union Station Co. 

ew Orleans Public Belt RR. 
Port Utilities Commission of Charleston, Sc. Caro. 
Terminal Ry. Alabama State Docks. 
Warrior River Terminal Co. 
Paduca & Illinois RR. Co. 
Augusta Union Station Co. 
Charleston Union vey ema Co. 
Columbia vane Station Co. 
Covington & cinnati Elevated RR. & Transfer & Bridge Ce. 
Goldsboro Union Station Co. 

n Union Station Co. 
Memphis Union Station Co. 
WwW tock & Blocton Ry. Co. 
New Orleans Terminal 
St. Johns River Terminal Co. \ 
Chattanooga Station Co. 
Gulf Terminal Co. 
Macon Terminal Co. 
Meridian Terminal Co. 
Van Buren Bridge Co. 
Central Union Depot a Ry: Co. of Cincinnati. 
Detroit & Western R 
East Erie Commercia . Co. 
Flint Belt RR. Co. 
Harlem Transfer Co 
Ft tn & Ohio Valley Ry. Co. 
Union Freight RR. 

White River RR. ag 
El Paso Southern Ry. Co. 
Galveston Terminal Ry. e- 
Hannibal Union Depot Co. 
Howard Terminal Ry 
South San Francisco TRelt Ry. 
Outer Harbor Terminal R eo 
Peru La Salle & Deer Park RR. 
Board of Harbor Commissioners’ Rr. (Wilmington, Del.). 


OPINIONS CONCURRING WITH THE PLAN OF THE COMMISSION. 


EASTMAN, Commissioner, concurring in part: 

Although I do not approve of it in important respects, I concur in the 
adoption of the consolidation plan above outlined because it has many good 
features, because it is necessary under the law to adopt some plan, and 
because it is not very important, after all, whether or not it is the best plan 
that could be devised. We may modify it at any time hereafter, and no 
consolidation for which it provides can be accomplished until we have found, 
after full hearing, that the public interest will be promoted thereby. There 
is, I think, much misunderstanding on this point. The plan is very little 
more than a procedural step. There is nothing compulsory about it, nor even 
any assurance that authority will be sought to carry out the consolidations 
which it proposes. Applications for authority to effectuate certain uni- 
fications are now before us which in many particulars are inconsistent with 
the plan. The important time will come when we take action upon these 
and similar definite applications. 

It must be borne in mind that the record in this consolidation plan 
proceeding was closed some years ago, and is not up to date. In my opinion 
we would not be warranted in adopting a plan without further hearings, 
were it not for the fact that it can be modified at will thereafter. Because 
the plan is thus lacking in finality, it seems to me that to the extent that 
we have misigivings in regard to it we ought to indicate what those mis- 
givings are and disclose frankly the present content of our minds. If we 
do this, those who hereafter seek approval of definite consolidations or 
unifications will know what they have to meet, and will have a better 
opportunity to correct misconceptions or to shew, if it be the fact, that 
the views which we are at present inclined to hold are based upon unsound 
premises or are the outgrowth of insufficient knowledge. For these reasons I 
shall discuss the matters under consideration at some length, starting with a 
discussion of the statutory provisions under which we are now acting. 

The wording of section 5 (4) leaves us with rather wide discretion in 
formulating the plan, and I have no doubt that it was purposely so worded. 
It is to be a plan for consolidation into a ‘‘limited’’ number of systems. 
Obviously the word “‘limited’’ is very indefinite. Fifty systems, or even 
more, would fit the word as well as 15 or 20. Plainly it is contemplated 
that the plan shall involve a material reduction in the number of systems 
existing at the time when the Transportation Act, 1920, became law, but 
there are wide limits of discretion in determining what the reduction shall be. 
It should be remembered that the number of independently operated 
class I railroads has already been substantially reduced since 1920. The 
raga is an incomplete list of roads which have been absorbed since that 

e: 
Alabama & Vicksburg. 
Ann Arbor. 
Atlanta, Birmingham & Atlantic. 
Carolina Clinchfield & Ohio 
Chicago Terre Haute & Southeastern 
Cincinnati Indianapolis & Western. 
El Paso Southwestern. 
Georgia Florida & Alabama. Toledo St. Louis & Western. 
Gulf & Ship Island. Vicksburg Shreveport & Pacific. 

The next requirement is that ‘‘competition shall be preserved as fully as 
Possible.’”” The words ‘‘as fully as possible’ leave a good deal to our judg- 
ment, but plainly, I think, the preservation of competition was regarded 
as of prime importance, and it was not intended that we should have very 
wide latitude in this matter. 

The third requirement is that existing routes and channels of trade shall be 
maintained ‘‘wherever practicable."” Here I think we have more latitude 
than in the case of the second requirement, for certainly the words ‘‘wherever 
practicable” are not as strong as the words ‘‘as fully as possible.”’ 

The final requirement is that the systems ‘‘shall be so arranged that the 
cost of transportation as between competitive systems and as related to the 
values of the properties through which the service is rendered shall be the 


Gulf Coast Lines. 
International Great Northern. 
Kansas City Mexico & Orient. 
Lake Erie & Western. 

Pere Marquette. 

San Antonio Uvalde & Gulf. 
Texas & Pacific. 
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same.’’ These words are prefaced by the qualification, ‘subject to the 
foregoing requirements,”’ clearly indicating that this final requirement is 
subordinate to those which precede. They are also followed by the further 
qualification, ‘‘so far as practicable.’’ Those who drafted the paragraph 
apparently realized that there might be a good deal of difficulty in con- 
forming at all closely to this requirement, and the fact is that the difficulty 
is insuperable. Even if we could at the outset carve out systems having 
equal transportation costs, there could be no assurance that these costs 
would remain equal, since they are so intimately affected by business 
conditions in the particular territory served, efficiency of management, 
and other similar factors. However, the drafters indicated the object which 
they had in view by concluding with the words, ‘‘so that these systems can 
employ uniform rates in the movement of competitive traffic and under 
efficient management earn substantially the same rate of return upon 
the value of their respective railway properties."’ What they really bad in 
mind, more briefly stated, and as I see it, is that we should design systems 
capable of holding their own in the competitive struggle and with sufficient 
financial strength to provide and maintain facilities adequate for good 
service. To state it still more briefly, the chief purpose was to eliminate 
the ‘‘weak sisters.”’ 

A further provision of the law which seems to me significant and im- 
portant in connection with the preparation of the consolidation pian is 
found in section 5 (6) (c). It is provided that when, after the promulgation 
of that plan, a consolidation is proposed, not only must it conform to the 
plan but we must also specifically find, after public hearing, that it will 
promote the public interest. This means that Congress recognized the 
tentative, speculative character of any consolidation plan that we might 
devise under the specifications of section 5 (4), and did not regard the mere 
making of the plan as proof that it ought to be consummated. Further 
evidence of this fact is afforded by the blanket authority to make sub- 
sequent modifications. Public interest in the last analysis is to be the test, 
and this being so, it seems to me that in exercising our discretion in the 
preparation of the plan, and particularly in deciding how many systems 
shall be included within the “limited number,’’ we should be guided by our 
conception of what the public interest demands. That should in turn, I 
believe, lead us to pursue at the outset a cautious, conservative policy. 

The reasons for caution are greatly augmented by the fact that we are now 
dealing with a general railroad situation which in many respects is more 
satisfactory that any which has been experienced in the past. There may be 
ground for dissatisfaction in the general level of the rates, but it is not 
seriously claimed that extensive consolidations will in themselves make 
possible substantial reductions in rates even if there be eliminated from 
consideration what may be the effect of the Supreme Court decision as to 
valuations in the O’Fallon Case. So far as service, operating efficiency 
in general, and ability to finance on reasonable terms are concerned, the 
status of the railroads has been improving rapidly and steadily during the 
past few years and now appears to be better than ever before. This improve- 
ment has extended to the so-called weak lines. They are far from presenting 
the problem which they seemed to present in 1920. Those notorious ‘‘weak 
sisters,’’ the Kansas City Mexico & Orient, and the Atlanta Birmingham & 
Atlantic, are new well taken care of, and other lines of somewhat similar 
character will be found in the list of absorbed carriers which I have given 
above. The financial status of others, such as the St. Paul, the Denver & 
Rio Grande, and the Missouri-Kansas-Texas, has been materially improved 
by reorganization. And many of the lines which appear to be weak have this 
reputation only because of over-capitaiization. There are now, it seems to 
me, only a very few weak lines which are really disturbing factors in the 
railroad situation. 

Under these circumstances I submit that there is no wisdom in experiment- 
ing with a reasonably satisfactory situation by radical attempts to promote 
consolidations out of hand on a grandiose scale, and that there is, on the 
contrary, every reason for proceeding cautiously and conservatively. I 
do not wish to minimize the possible benefits of consolidations or unifications. 
In many cases they have been beneficial in the past, and without doubt 
many will be in the future. But I believe that there is a present tendency, 
in certain quarters at least, to magnify beyond reason their possible ad- 
—— and to overlook almost entirely their possible disadvantages and 

angers. 

Much depends upon the way in which they are brought about and the 
terms and conditions. There have been numerous instances in the past of 
unifications which brought disaster because of the gross extravagance and 
waste which characterized their creation. Our plan combines the Frisco and 
Rock Island, but these roads were once before ‘“‘unified’’ in a way which was 
productive of no good and many evil results. And included in this former 
unification were such roads as the Chicago & Eastern Illinois and the 
Kansas Oklahoma & Gulf, which we are now seeking again to combine with 
other properties. The Chicago & Alton also was formerly controlled jointly 
by the Rock Island and the Union Pacific. It is my understanding that 
these three smaller roads all suffered severely from their unification ex- 
periences. Another illustration is afforded by the Western Pacific, the 
Denver & Rio Grande Western, the Missouri Pacific, the Wabash, the 
Pittsburgh & West Virginia, and the Western Maryland, which were at one 
time all dominated, in some instances under different corporate names, by 
the same financial interests—again an experience from which they all 
suffered. The New Haven, the Boston & Maine, and the Maine Central 
were likewise brought under common control not so many years ago, along 
with various steamship and electric railway properties, in a process of 
unification which was highly disastrous in its results. Other illustrations 
could easily be given. To-day, it is probable that the powers of regulation 
which we now possess would prevent similar excesses, although many 
of those which occurred in the past were a result of ‘holding company” 
operations such as are again beginning to develop and over which our 
powers of control are uncertain. I mention these injurious unifications of 
the past not as prototypes of what is likely to happen in the future, but as 
illustrations of the fact that the terms and conditions under which unifi- 
cations or consolidations are accomplished are of critical and essential 
importance. 

Such sentiment as appears to exist in favor of the consolidation of the rail- 
roads into a very few great systems is, I believe, largely artificial. According 
to my observation, there is very little sentiment of this kind among either 
shippers or railroad officers For the most part I think that it emanates 
from financial circles which are likely to reap large profits from the mere 
Process of putting the roads together. Furthermore, there is reason to 
believe that the country is becoming considerably alarmed by the progress 
of consolidations and unifications among industries in general. It is feared 
that control of industry is rapidly passing into a few hands, with the danger 
that we shall become predominantly a nation of clerks and subordinates. 
Perhaps this process is inevitable in some lines of industry, and it may 
eventually be the fate of the railroads. But there is so much doubt about 
its wisdom that I see no reason for accelerating the process in the case of 
the railroads. There are strong grounds for belief that the best results 
in operating efficiency and service are secured when a railroad system is 
small enough so that the executive can maintain something like personal 
contact with the employees all down the line and also with the shippers 
in the territory served. In this connection it is of interest to note that the 
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Present Nickel Plate RR. is a combination of three parts; namely, the 
original Nickel Plate, the Lake Erie & Western, and the Clover Leaf. The 
two first named were at one time parts of the New York Central System, 
and I understand that the Clover Leaf was once affiliated was the Rock 
Island-Frisco system. As parts of larger systems these roads did not prosper, 
but since their combination as a comparatively small and independently 
managed system they have done very well indeed. 

My judgment, in short, is that we should proceed slowly in this matter and 
that the best consolidation plan would be one so constructed that if good 
reason later develops, after we have had more experience, for carrying the 
Process of unification further, it could be done by merely combining some 
of the smaller systems. We ought also, I believe, to keep the following 
Points in mind and govern our action upon consolidation accordingly to 
the best of our power and ability: 

1. The desirability in every important transportation center served by 
two or more railroads of either having a single terminal company jointly 
controlled but owning and operating all of the termina] property or else 
complete reciprocity in switching, so that every shipper in the terminal 
district can secure the service on equal terms of all lines reaching the 
district. Wherever possible such ‘‘opening”’ of terminals should be provided 
for in connection with the authorization of consolidations or unifications. 

2. The desirability of co-operation by the railroads through some central 
agency, like the American Railway Association, in all matters where their 
special interests are not in conflict. Considerable has been done along these 
lines, but much more is possible. It should include provision for a highly 
organized central research department, such as has proven of great value 
in the case of the Bell System telephone companies. In my judgment, many 
of the advantages which are urged in support of railroad consolidations on a 
grand scale can be realized in a better way by such a policy of intelligent 
co-operation. 

3. The desirability of provisions, in connection with all consolidations or 
unifications authorized and in the form of attached conditions, which will 
give us power to require upon reasonable terms trackage rights or other 
joint use of facilities in the future to the extent that the public interest may 
demand. 

With these preliminary general observations I shall now proceed to com- 
ment upon the plan of consolidation as it affects various sections of the 
country. . 

New England. 


It seems to me clear that in so far as lines in New England are now con! 
trolled by Canadian systems, nothing should be done to interfere with that 
control. Intimate and friendly relations with Canada are of much im- 
Portance to northern New England, and these Canadian systems also 
supply an element of competition with American trunk lines which is of 
very substantial value. This is particularly true of the State of Maine 
and the seaport of Portland. 

Nor do I see any sufficient reason for interfering, even if such inter- 
ference were possible, with the control now exercised over the Boston & 
Albany by the New York Central. So far as the other New England lines 
are concerned, I am strongly of the view that they should not be permitted 
to pass under the control of trunk lines operating west of the Hudson 
River. Present routes and channels of trade can be maintained more effec- 
tively and the advantages of competition between the trunk lines can better 
be realized if these New England lines are not absorbed by them. Close 
and friendly relations between the New England rail lines and the steamship 
lines which serve the ports, as well as with the Canadian rail systems, are 
of vital importance to New England, and such relations also can be main- 
tained more effectively if further absorption of New England railroads by 
the trunk lines is prevented. 

As at present advised I am inclined to favor the union of'the Boston & 
Maine, the Maine Central, the Rutland, and the Bangor & Aroostook. 
While substantial reasons can be advanced for assigning the Rutland to the 
New York Central, I do not favor this, for the Rutland has a line to Lake 
Ontario at Odgensburg which may be very important to New England in 
a competitive way after the completion of the new Welland Canal. This 
competitive route should not be in partial trunk-line control. 

Whether such a northern New England system should be joined with the 
New Haven is a question as to which Iamindoubt. Those who advocate 
this have, I think, a strong burden of proof. At the time when the Boston 
& Maine was under New Haven control the merger of the two roads was 
strongly opposed by many New England industrial interests, not only 
because of the elimination of competition at such important cities as Boston, 
Worcester, Springfield, and Fitchburg, but also because the natural ten- 
dency of the Boston & Maine is to encourage traffic to and from Boston, 
whereas if it were merged with the New Haven the tendency would be to 
favor traffic to and from the port of New York, in order to enjoy the longest 
possible hauls. ‘This possible subordination of the principal New England 
port was then viewed with considerable alarm. However, it may be that 
it can be shown that there is no present foundation for such fears. 

In the case of the Delaware & Hudson, the Lehigh & Hudson, and the 
Lehigh & New England, I doubt whether the advantage of their acquisition 
by the New England lines would be sufficient to offset the probable cost of 
acquisition, although as to this also I have an open mind. 


Eastern Territorry. 


In considering Eastern territory, I start with the proposition that the 
Pennsylvania and New York Central systems are large enough, and in 
some respects too large, at the present time and should under no condi- 
tions be made larger. My next proposition, is that no good reason has 
been shown for building up two other equally large systems. There has 
been much propaganda to the effect, that in order to secure effective com- 
petition with the Pennsylvania and the New York Central it is essential to 
create rival systems of equal size, and that there is insufficient mileage to 
create more than two such rivals. This is the keynote of the four-system 
plan for the East, and those who advocate a greater number are stigmatized 
as “playing into the hands”’ of the Pennsylvania and the New York Central. 

To my mind this propaganda rests upon a premise which is wholly un- 
supported by proof. What evidence is there that it is necessary for a 
system to be as large as another in order to compete effectively with it? 
I submit that not only has there been no such proof but the evidence 
points distinctly the other way. If the proposition were sound, how would 
it be possible for the Baltimore & Ohio, the Wabash, the present Nickel 
Plate, the Lackawanna, and the Lehigh Valley, among others, which 
might be named, to live and prosper? Yet we know that they have done 
so, and upon the same level of competitive rates. In our working papers 
in this proceeding we have statistics showing average rates of return for 
the three years ended Dec. 31 1927, upon our basic valuations brought up 


to date by net additions and betterments since valuation date. ‘The results 
were as follows: 

Pennsyivania................4.77 Baltimore & Ohio............- 6.36 
New York Central....-.n.c«-<-- fe fe OE ee ee 6.72 
Central of New Jersey..------ 5.08 Western Maryland..-........- 6.75 
DI We oo cen cccp cere nahin S45 Fe scala aandncdeeanden 7.70 
eB an aia ge ainete ie ae C28. Fe Fiske. criaccocdmecseion 7.43 





The Pennsylvania is now, I understand, making a much better compara- 
tive showing and seems to be escaping from the doldrums towards which it 
was drifting some few years ago. But this shows the danger by which a 
very large system is peculiarly beset. High-power, intensive, progressive 
management is, I am inclined to believe, more difficult to achieve and 
maintain in the case of such a system than where the system is smaller. 
The fact is, also, that in order to meet this problem of management it is 
necessary for a very large system to divide itself into parts and manage and 
operate those parts almost as independentiy as if they were separate systems. 

For the present there is, in my judgment, no occasion for the building up 
of systems in the East comparable in size with the Pennsylvania and the 
New York Central. That can be done later if experience should disclose 
a real need for such systems, but it is the part of wisdom to proceed in 
that direction with the utmost circumspection. It is far easier to merge 
railroads than it is to tear them apart again once they are merged. So 
far as the plan is concerned, there is no statutory requirement that the 
systems be equal or even comparable in size. All that is, necessary, in 
my opinion, is that they shall have adequate earning power and financial 
strength to hold their own in the competitive struggle, if well managed. 

An important consideration to have in mind, it seems to me, is that 
mere mileage is very far from being an accurate index of the magnitude of 
a system. It depends upon where that mileage is. One thousand miles of 
Western prairie track may carry less traffic and be easier to mnaage and 
operate than 200 miles of line in the congested Eastern industrial district. 
Comparatively small systems from the standpoint of mileage are, I think, 
particularly desirable in the territory east of the Alleghenies and north of 
the Potomac. It is also a mistake to assume that single-line routes are 
essential to good and efficient service. Joint-line routes often compete 
very effectively with single-line routes, and as a matter of fact they have 
done so for many years between points like Chicago or St. Louis and the 
Atlantic seaboard. 

A further erroneous notion is that end-to-end mergers are necessarily best 
from the competitive standpoint. The error may be illustrated by the New 
England situation. If the New Haven were consolidated with the Penn- 
sylvania, competition would exist only at the handful of points which it 
serves which are also served by other lines. If the New Haven remains 
independent, however, or becomes part of a strictly New England system, 
every little town on its line will have the benefit on traffic to and from 
competitive points west of the Hudson River, of several competing routes. 
This is well recognized and understood in New England. As I shall later 
show, this principle is capable of effective application in other Eastern 
sections. 

In determining upon desirable consolidations, attention shguld not be con- 
fined too closely to East-and-West traffic. North-and-South traffic should 
also be given due weight, and, with the rapid expansion of industry in the 
South it will, I believe grow steadily in importance. 

To a certain extent the confining of systems within the boundaries of the 
recognized rate territories is, I believe, desirable. However, a considerable 
amount of overlapping is also desirable to mitigate some of the disadvantages 
of these rate territories. Such overlapping tends, for example, to break 
down artificial rate practices, like the practice of ‘‘breaking’’ rates at the 
Ohio or Missouri or Mississippi Rivers; and the competition of one or two 
through lines spurs joint routes to the good service which such routes are 
easily capable of giving if the participating carriers co-operate effectively 
with each other. 

In Eastern territory, outside of New England, the systems which I 
would favor in preference to those proposed in the plan which has been 
adopted are the following: 


Pennsylvania System—New York Central System. 


These would be the same as now constituted, except that I would not 
include the Norfolk & Western in the Pennsylvania System. Either the 
Clayton Act or the Sherman Anti-Trust Act should be used to pry these 
two roads apart. They are, it seems to me, clearly competitive. The 
Norfolk & Western’s Hagerstown route competes with the Pennsylvania 
on north-and-south traffic, and has very important potential possibilities 
in this direction which have not been developed. The coal traffic of the 
Norfolk & Western from the Southern fields is also intensely competitive 
with the coal traffic of the Pennsylvania from the Northern fields, as was 
amply demonstrated in the Lake Cargo case, to say nothing of the com- 
petition on export and import traffic through Norfolk as compared with 
similar traffic through the Pennsylvania’s ports. 


Reading System. 
Western Maryland. 
Lehigh & Hudson. 
Lackawanna System. 
Lehigh & New England. 
Pittsburgh, Shawmut & Northern. 
Pittsburgh & Shawmut. 


Reading Company. 
Central of New Jersey. 


Lackawanna. 

Lehigh Valley. 

Delaware & Hudson. 

New York Ontario & Western. 


These two proposed systems have points of similarity, so I shall describe 
them together. Like the New England systems, they would be quasi ter- 
minal systems operating in the congested Eastern industrial district and 
designed to provide access to this district and the great North Atlantic 
ports freely and without favor to all connecting lines. 

The proposed Reading System would afford access to the ports of New 
York, Philadelphia and Baltimore, and through the present Lehigh & 
Hudson it would have direct connection with the New Haven System. At 
Hagerstown it would connect with the Norfolk & Western, this affording 
the latter a splendid means of developing a north-and-south route com- 
petitive with that which passes through Potomac Yard, this route serving 
the three above mentioned Northern ports, but reaching each of them 
without passing through either of the others and reaching the New England 
lines without passing through New York. At Connellsville, near Pitts- 
burgh, it would connect with the New York Central and the Wabash 
System, which I suggest below and it could easily be made to connect with 
the proposed Erie System. At Newberry Junction or Williamsport it would 
connect with the New York Central and the Pennsylvania, thus affording 
the former an opportunity to develop the alternative Southern route to 
New York City of which it has had so much to say. It would not, of 
course, give the New York Central its own line into New York, but it 
would give it access by a friendly connection, in much the same way as the 
Baltimore & Ohio has with great success reached New York and the Lehigh 
Valley has reached Philadelphia. The Baltimore & Ohio is also projecting 
a route across Pennsylvania via Newberry Junction, and the proposed 
Reading System would in the event that this plan is carried out afford the 
Baltimore & Ohio, as well as the New York Central, free acess to New 
York City. As an alternative, one of these new routes might use the 
proposed Lackawanna System for its New York connection. 

It would be a part of the plan that the stock control which the New York 
Central and the Baltimore & Ohio now jointly exercise over the Reading 
should be dissolved. This I believe could be done, if necessary, through a 
Clayton or Sherman Act proceeding. In any event, it could be made a 
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condition precedent to the absorption of either the Jersey Central or the 


Western Maryland or both by the Reading. It would also be a part of 
the plan that the Baltimore & Ohio should be guaranteed for the future 
the same access to New York Harbor as it now enjoys and that the Lehigh 
Valley line of the proposed Lackawanna System should be protected by a 
similar guarantee in the case of its entrance into Philadelphia. I would 
further make it a condition of consolidation that if any other connecting 
road should in the future seek an operating arrangement like that of the 
Baltimore & Ohio or Lehigh Valley, we should have the right to require 
such an arrangement to be made on just and reasonable terms. We could 
then give the Wabash direct access to Baltimore over the line of the Western 
Maryland, if it seemed desirable, or give either the New York Central or 
the Baltimore & Ohio, or both, direct access to New York City over the 
line of the Jersey Central. Probably the Maryland & Pennsylvania should 
be included in the proposed Reading system. This is a little line which 
competes with the Pennsylvania between New York and Baltimore. It 
does not now connect with the Reading, but it would seem from the map 
that a connection could be made without much difficulty which would result 
in a direct line from the anthracite fields to Baltimore. 

The proposed Lackawanna System would reach New York and Philadel- 
phia and would also connect directly with both the Boston & Maine and the 
New Haven systems. At Buffalo, it would connect with lines of the pro- 
posed Wabash, Erie, and Chesapeake & Ohio systems and also with lines 
of the Canadian National, including the latter’s Chicago line. All of 
these systems would thus be given access by a friendly connection with 
splendid facilities to New York, Philadelphia and New England, as well 
as to many important interior cities in New York and Pennsylvania. 
The Lackawanna and the Lehigh Valley are, of course, parallel and com- 
peting lines, but I believe that they can be combined without important 
loss of competition, and with less such loss than would result if the Erie 
and Lackawanna were combined, as proposed in the plan which has been 
adopted. Through the Pittsburgh Shawmut & Northern and the Pitts- 
burg & Shawmut the proposed Lackawanna System would have access to 
an important bituminous coal district and could, I believe, secure trackage 
rights which would carry it into Pittsburgh. Whether the New York, 
Ontario & Western should go to this system or be left with the New Haven 
is open to some question. If the New Haven desires to retain this road, 
there is, of course, nothing to prevent it from holding on. 

The same conditions with respect to possible traffic arrangements with 
connecting lines should be attached to this merger as are described above 
in connection with the proposed Reading System. In particular, it might 
be weli to assure the Erie satisfactory access to the Albany gateway with 
the New England roads over what is now the Binghamtcen line of the 
Delaware & Hudson. 

It might be argued that the proposed Reading and Lackawanna Systems 
would reduce competition from the anthracite region, and also that they 
would be too predominantly anthracite carriers. My belief is that adequate 
competition would remain, for the two systems would interlace in both the 
northern and southern anthracite districts, to say nothing of the competi- 
tien from the Pennsylvania and the Erie. Furthermore, the anthracite 
industry now has plenty of competition from other fuels and needs help. 
The combination of the principal anthracite carriers into two systems would, 
it seems to me, permit many important operating economies in a coal region 
where railroad operation is exceedingly complicated. Indeed, I would be 
willing to transfer to the proposed Lackawanna System the New York 
Susquehanna & Western line of the Erie, which is a deficit-producing line, 
the burden of which could well be carried by the Lackawanna System. 

As for the predominance of anthracite traffic, I have introduced bitu 
minous originating lines into both proposed systems. It is also my view that 
railroad operation in the congested mining and manufacturing districts 
which these systems would serve is sufficiently difficult and complicated, 
so that there would be a distinct advantage in having a management in close 
contact with, and able to concentrate upon, these problems. Finally, I 
think that such concentration of the anthracite traffic would help instead of 
hinder us in the regulation of anthracite rates. That is a problem which I 
believe we soon shall have to face. The anthracite industry may be entitled 
under the Hoch-Smith resolution to a near approach to the ‘‘lowest possible 
lawful rates,’’ which would mean that we must have as accurate knowledge 
as possible of the cost of hauling this coal. It ought not in any event to 
be hauled below cost, and we would be better able to judge of that cost if 
the traffic were concentrated in the hands of comparatively small, compact, 
and financially strong systems. In addition, such concentration should 
lead to a reduction in the cost of transportation. 


Baltimore & Ohio System. 


Baltimore & Ohio Chicago & Alton. 


Buffalo Rochester & Pittsburgh 

The Baltimore & Ohio now has a good system with excellent earning 
capacity. The proposed Reading System would protect it in access to good 
and adequate terminals at New York harbor, and that is the thing in which 
it is mainly interested. Its main weakness is that it has few lines in the 
northern part of trunk-line territory. 1 would improve this situation by 
giving it the Buffalo Rochester & Pittsburgh, thus affording access to the 
important cities of Buffalo and Rochester and to a crosslake route into 
Canada. In this connection I would also give it trackage rights over a 
portion of the Buffalo & Susquehanna, which I would allot to the Erie, so 
that the Baltimore & Ohio could, if it desired, develop its proposed line 
across Pennsylvania to a connection with the proposed Reading System. 
The Monon would fii in well with the Baltimore & Ohio System, but on the 
whole I think it better to leave this road to the southern lines which now 
control it. They show a disposition to keep it in any event, and I believe 
that the Baltimore & Ohio will experience no difficulty in making satis- 
factory operating arrangements with it. Doubtless it could trade its present 
financial interest in the Cincinnati New Orleans & Texas Pacific for such 
arrangements. The inclusion of the Chicago & Alton with this system may 
be open to question, but it would give the Baltimore & Ohio a good connec- 
tion which it apparently needs between St. Louis and Chicago, and would 
also extend the system to Kansas City. Such overlapping into another rate 
territory is, I believe, desirable for the reasons already indicated. However, 
an equally good argument could be made for alloting the Alton to the Nickel 
Plate System. 

Erie System. 


Erie. Nickel Plate. 
Bessemer & Lake Erie. Buffalo & Susquehanna. 

The Erie and Nickel Plate are parallel and competing lines. We could 
compel them to be separated. However, I do not believe that this com- 
Petition is of sufficient importance to warrant our doing this, and the Nickel 
Plate has lines which should be valuable feeders of the Erie and of which 
the latter is in need. But it should be made a condition of our permitting 
the union, as I see it, that common control of the proposed Chesapeake & 
Ohio and Erie systems should be completely eliminated. Probably we 
could force such separation in any event through the Clayton Act. The 
Erie already has access to Pittsburgh in connection with the Pittsburgh & 
Lake Erie, but acquisition of the Bessemer & Lake Erie and of the Buffalo 





& Susquehanna would strengthen its position in this important coal and iron 
district. The acquisition of the Buffalo & Susquehanna should be condi- 
tioned as I have above indicated in discussing the Baltimore & Ohio System. 

Whether or not the Erie could acquire the Bessemer & Lake Erie without 
our help is doubtful, but we could help it by a commodities clause proceed- 
ing. Certainly this important road should not remain in possession of a 
single industry, the most important which it serves. In this connection, 
there are several terminal lines in the Pittsburgh district of great strategic 
strength which are industrially controlled, the chief of these being the 
Union and the Montour. The common carrier portions of these roads 
should be pried loose from the industries and converted into a terminal 
property under joint control of the roads entering Pittsburgh, other than 
the Pennsylvania and the New York Central. The latter two roads could 
later be admitted to the joint control, upon condition that they open up 
their own extensive terminals in the Pittsburgh district on a reciprocal 
switching basis. 

Wabash System. 


Wabash. 
Wheeling & Lake Erie. 
Pittsburgh & West Virginia. 


Akron Canton & Youngstown. 
Toledo Peoria & Western. 
Minneapolis & St. Louis. 


The Wabash is now a strategically situated property with an excellent 
earning capacity on the basis of valuation. It now reaches Buffalo, where 
my proposed Lackawanna System would give it good access to New York, 
Philadelphia and New England, and acquisition of the Wheeling & Lake 
Erie and of the Pittsburgh & West Virginia would bring it into Connells- 
ville, where it would connect with the suggested Reading System, with 
direct access to Baltimore as well as to the more northern ports. The 
Akron Canton & Youngstown, the Toledo Peoria & Western, the Wheeling 
& Lake Erie, and the Pittsburgh & West Virginia, plus short additional 
construction or trackage rights, could be developed into a direct new line 
across central territory from the Mississippi River to Pittsburgh. With 
such a line through Peoria, it would seem that the Minneapolis & St. Louis 
would give the Wabash valuable access to the Twin Cities and other points 
in the north-western part of western trunk-line territory. The Minneapolis 
& St. Louis would also give the Wabash reasonably direct lines between the 
Twin Cities and St. Louis and Kansas City. However, I would also give 
the Illinois Central an opportunity to bid for the Minneapolis & St. Louis. 

Any control of the Wabash System by the Pennsylvania should, of 
course, be completely eliminated. 


Chesapeake & Ohio System. 
Chesapeake & Ohio Pere Marquette. 


My views as to the lines serving the southern coal fields are similar to 
those of Professor Ripley. I believe that these lines should be independent 
systems, not affiliated with any lines serving the northern coal fields and 
free to interchange traffic on equal terms with all of the east-and-west 
eastern systems. On the whole, I think it rather unfortunate that the Pere 
Marquette should have been turned over to the Chesapeake & Ohio, but 
this is water over the dam. My proposed Lackawanna System wouid, how- 
ever, give the Pere Marquette division of the Chesapeake & Ohio System 
at Buffalo free access to the northern Atlantic ports and their hinterland 
and to New England. The coal tonnage in the southern fields promises to 
be so important to the Nation in the future that in my judgment it should 
not be placed under the domination of two, or possibly three, great eastern 
systems. There are not enough lines to give all of the eastern systems 
direct access to the southern fields, and therefore the best disposition of 
the matter is to make these southern coal roads independent agencies free 
to interchange on equal terms with all. Such a disposition would also, I 
think, tend to. promote the development of the Hampton Roads ports. As 
aforesaid, Common control of the Chesapeake & Ohio and proposed Erie 
systems should be ended. 


Norfolk & Western System. 
Norfolk & Western. Norfolk Southern. 
Seaboard Air Line. Detroit Toledo & Ironton. 


This system will be more particularly described under ‘‘Southern Terri- 
tory’’ below. It is dependent, as I have already indicated, upon prying the 
Norfolk & Western loose from the Pennsylvania. 

Virginian. 

As to what should be done with this road, Iamindoubt. At present my 
best thought is to leave it alone, but give it a physical connection with the 
Kanawha & Michigan line of the New York Central. Possibly if such a 
connection were made and the Chesapeake & Ohio were converted into an 
independent system, the Virginian could be made part of the Chesapeake 
& Ohio System without detriment to the public interest. 


Southern Territory. 


I am in substantial accord with the plan which has been adopted, so far 
as this territory is concerned. The union of the Seaboard Air Line with the 
Norfolk & Western I regard as highly desirable, but I would not join them 
to the Wabash System. 

By way of the Wirston-Salem Southbound, which it jointly controls with 
the Atlantic Coast Line, the Norfolk & Western has a splendid connection 
with the Seaboard, and this would provide a good north-and-south line all 
the way from Hagerstown to Atlanta and also to Charleston, Savannah and 
Florida, with an equally good connection on the north with the proposed 
Reading System. The Seaboard and the Norfolk & Western would also 
make a good route from the southern coastal plains via Cincinnati to 
Central territory, and the addition of the Detroit, Toledo & Ironton would 
provide connections with all of the trunk lines. There is another connection 
between the Norfolk & Western and the Seaboard at Durham, and of course 
one at Norfolk. Union between the two roads would have the further 
advantage that it would give the Seaboard a good coal supply. The pro- 
posed Southern, Coast Line, and Illinois Central systems are all well 
supplied with coal mines located in good regions, but not so the Seaboard. 
It would also give the Norfolk & Western an advantageous outlet for its 
coal in southern territory. The consolidated system would be quite power- 
ful enough to carry the weak Norfolk Southern. 


Western Territory, 


In the case of western territory, I am in substantia! accord with the plan 
which has been adopted with certain exceptions. The most important of 
these is the proposed union of the Northern Pacific and the Great Northern, 
and the proposed divorce of both from the Burlington. I do not approve of 
uniting the two parallel and strongly competitive northern lines, but on the 
other hand I regard the divorce of the Burlington as an impracticable and 
undesirable undertaking. The situation is satisfactory as it now stands. 


Because of the competition of the northern lines, which are joint and equal 
partners in the control of the Burlington, it has the effect of making that 
road practically an independent system, so far as management is concerned. 
Yet the advantages of direct intercourse between each of the northern 
lines and the Burlington, which is naturally tributary to both, are preserved. 

Partly because of this belief that no attempt should be made to divorce 
the Burlington from the two northern lines, I would not join the Missouri- 
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Kansas-Texas to the Burlington System. Nor would I join the Kansas City 
Southern to the Union Pacific. These two southwestern lines could with 
advantage be united with each other and the Chicago Great Western into 
an independent system. This would afford direct connection all the way 
from the Twin Cities to the Gulf, and would also supply all east-and-west 
systems which it would cross with an independent but friendly outlet to the 
Texas ports. 

I am inclined to think, also, that it might be to the advantage of the West- 
ern Pacific and the Denver & Rio Grande Western to be combined as a 
system independent of the Missouri Pacific, affording all of the lines which 
reach Denver from the East an outlet to the Pacific Coast in competition 
with the Union Pacific. The use of the Moffatt tunnel will enable this 
route to compete on better terms with that of the Union Pacific. 


McMANAMY, Commissioner, concurring: 

In general I concur in this plan for the consolidation of railroads because 
under the law a plan is required before any consolidations may lawfully be 
made. But we should not, in order to open the door to lawful consolidations, 
Propose consolidations which are themselves unlawful, and that I think 
we have done; therefore I feel the necessity of expressing my disagreement 
with certain principles of the consolidation plan here proposed. 

The purpose of the consolidation provisions cannot be clearly understood 
without considering the conditions under which they were passed. For 26 
months the railroads had been under Federal control and were about to be 
turned back. Ten of those months were war months, during which the 
railroads were intensively used. For about six months following the war 
during the return of the troops they were also fairly busy. Then traffic 
fell off and both the railroads and the public became intensely concerned 
as to the future of the transportation system of the country Due to in- 
creased operating expenses without a corresponding increase in rates, 
many railroads were bankrupt, or nearly so, when taken over by the 
Government. Rates had not been adjusted to fully meet increased costs 
and it was generally conceded that without substantial increases in 
rates private operation could not succeed. There was general apprehension 
that the transportation system of the country would not be able to function 
efficiently, if at all. Out of this came the consolidation provisions of the 
Act. What followed? When the roads were turned back this Commission, 
under the authority conferred by the law, took steps to provide increased 
revenues. Relief was provided in extreme cases by funds appropriated for 
that purpose by Congress. The railroads came through the re-adjustment 
ment period following the war in better shape than any other major industry 
and to-day they are in far better shape financially and physically than at 
any period in their history. The point I am leading up to in this brief 
reference to conditions surrounding the birth of the consolidation provision 
is that I doubt if anyone will contend that under present conditions the 
consolidation provisions would have become a part of the law. Trans- 
Portation conditions would not have justified it. 

What is the situation now? Never have the railroads collectively or 
singly been in as good condition physically and financially as they are at 
present. The weak lines, that is, those which actually need help, can be 
counted on the fingers of one hand. Equipment is ample and our inspections 
show it to be in better condition than ever before and improvements are 
going steadily forward. Safety devices are being installed at a rate never 
before even considered. Orders for new material and equipment are suf- 
ficient to cover anticipated needs. There has been no car shortage for 
more than five years. Up to the time of the recent Wall Street debacle 
car-loadings were making new records almost every week, not spectacular, 
but a steady increase. The grain crop, large as it was, moved in one month 
less time this year than last. Net ton-miles per mile of road per day, gross 
and net train-loads, gross ton-miles per train hour, net ton-miles per car 
day, cars per train, and other operating records by which efficiency is 
measured are all better than ever before recorded. 

Service to the shippers has never before been so satisfactory. Car miles 
per car day are the highest on record and a new record of average speed of 
freight trains has just been made. Dealers are said to be carrying smaller 
stocks than ever before because they can renew without delay. The prin- 
cipal complaint shippers now have is with respect to the level of the rates, 
and improved service is steadily robbing that complaint of its force. In 
view of the conditions above described, the question naturally follows, 
how will public interest be promoted by the creation of such huge systems 
as are here proposed ? 

My conception of what Congress had in mind is, first, that short lines 
should be changed from independent separate lines of railroad into branches 
of trunk-line systems, thereby providing necessary equipment, facilities, 
and funds to assure continued operation of these very important and 
necessary parts of the transportation machine; second, that weak lines 
should be consolidated with stronger trunk lines thus assuring continued 
life and usefulness for the weak lines:, and, third, that the public should 
have the benefit of whatever increased efficiency and economy might result 
from single instead of multiple line hau!s. Beyond this consolidations may 
profit those whose chief functions are to reorganize the corporations and 
market the securities, but certain it is that the public will not benefit thereby. 

The specific consolidation provisions are important. We are first directed 
to— 
prepare and adopt a plan for the consolidation of railway properties of the 
Continental United States into a limited number of systems. 

I disagree with the thought, which to me is apparent in the conclusions, 
that in directing the consolidation of railroads, into a “limited number of 
systems’’ Congress meant the ‘‘smallest’’ number of systems consistent with 
the other requirements of the Act. Funk & Wagna!l’s dictionary defines 
“‘limited”’ as ‘‘confined to certain limits.’’ It further states ‘‘limited is often 
faultily used for smali, scant, slight, and other words of like meaning.”’ 
Nowhere does the Act indicate, and we have no right to assume, that the 
word was faultily used by Congress. On the contrary, there is every reason 
to believe that it was correctly used. There is therefore nothing in the Act 
which requires us to consolidate parallel and competing lines in order to 
reduce the number of systems. In fact that is specifically forbidden. 

I believe that the mandate of Congress that— 
in the division of such railways into such systems under such plan, com- 
petition shall be preserved as fully as possible and wherever practicable 
theexisting routes and channels of tradeand commerce shall be maintained— 
is controlling, and that all other provisions relating to consolidation were 
intended to and should be subordinate thereto. For the above reason I do 
not believe that parallel and competing lines may lawfully be consolidated. 
By competing lines I mean lines which in general serve the same producing 
points, or ports, and the same markets. A conspicuous instance of this is the 
Great Northern and the Northern Pacific which are to be consolidated 
under this plan. These lines extend from the Twin Cities and from Lake 
Superior ports on the east to Puget Sound ports on the west They parallel 
each other for their entire length of more than 1,800 miles. They serve 
jointly the same ports, the same grain fields, the same mines, the same 
forests, and such important intermediate cities as Spokane, Wash., Butte, 
Helena and Billings, Mont., Fargo and Grand Forks, N. Dak., and a 
multitude of smaller communities at all of which each railroad is, as both 
have testified, the other’s most active competitor. Other instances are the 








Erie and the Nickel Plate which parallel and compete with each other from 
Chicago to Buffalo, and the Delaware Lackawanna & Western and the 
Erie which parallel and compete with each other in the territory east of 
Buffalo. None of these are weak lines and no reason exists for their con- 
solidation except to create bigger systems. 

Maintaining existing routes and channels of trade is the second major 
requirement. Any consolidation necessarily, to a certain extent, closes 
some routes but some of the consolidations here proposed will close in- 
numerable routes. The law gives each carrier the right to the long haul. 
For many years this has been construed as applying only to traffic in pos- 
session of a carrier. The Supreme Court in the Subiaco Case, 278 U. 8. 269, 
broadens this construction and makes it apply to all routes which short haul 
a carrier. Under this construction some of the consolidations here proposed 
will result in the circuitous hauling of traffic to an extent that will probably 
offset all of the benefits which might otherwise result. 

The Act also provides that— 
systems shall be so arranged that the cost of transportation as between 
competitive systems and as related to the values of the properties through 
which the service is rendered shall be the same, so far as practicable, so that 
these systems can employ uniform rates in the movement of competitive 
traffic and under efficient management earn substantially the same rate of 
return upon the value of their respective railway properties. 

I do not understand that this provision of the Act means that the systems 
must be equal with respect to either mileage or value. The requirement 
that the systems should be able under uniform rates to earn substantially 
the same rate of return indicates that Congress was primarily interested 
in the net rather than the gross earnings of the properties. This is further 
proven by the inclusion of ‘efficient management’’ in the provision relating 
to the rate of return. No other single factor will do as much to promote 
public welfare as intensive and efficient management, close enough te the 
public to understand the needs of the shippers in the territory served and 
to be readily reached to adjust complaints and to give intelligent and 
sympathetic consideration to suggestions for the betterment of the service, 
and close enough to the employees to have intimate knowledge of their 
working conditions and to command their respect and insure their hearty 
co-operation. It will be extremely difficult, if not impossible, to extend 
such management over some of the systems which we here propose. 

I go along with this plan, therefore, only because it will cut the Gordian 
knot and permit helpful consolidations and not because I expect economy 
and efficiency of operation to be promoted by the gigantic systems here 
proposed. 


TAYLOR, Commissioner, concurring in part: 


From my view point it is clear that the requirements of Congress, as 
expresse in the act, that— 

The Commission shall as soon as practicable prepare and adopt a plan 
for the consolidation of the railway properties of the continental United 
States into a limited number of systems * * * (Sec. 5, par. 4.) 

When the Commission has agreed upon a tentative plan, it shall give 
the same publicity and upon reasonabit notice, * * * shall hear all persons 
who may file or present objections thereto. * * * After the hearings are 
at an end, the Commission shall adopt a plan for such consolidation and 
publish the same, * * * (See. 5, par. 5.) 
were of such a mandatory character that compliance therewith could be 
neither avoided nor indefinitely delayed. 

I am equally certain that the instructions given to the commission for its 
guidance in the preparation and adoption of a plan for the consolidation 
of the railway properties into a limited number of systems, that— 
competition shall be preserved as fully as possible and wherever practicable 
the existing routes and channels of trade and commerce shall be main- 
tained. * * * (Sec. 5, par. 4.) 
were not idle words, but were intended to mean in their full import, exactly 
what their terms implied. 

Also, that the directions to the commission that— 

Subject to the foregoing requirements, the several systems shall be so ar- 
ranged that the cost of transportation as between competitive systems and 
as related to the values of the properties through which the service is ren- 
dered shall be the same, so far as practicable, so that these systems can em- 
ploy uniform rates in the movement of competitive traffic and under 
efficient management earn substantially the same rates of return upon the 
value of their respective railway properties. (Sec. 5, par. 4.) 


while secondary to the prime directions as to the preservation of competition 
and of the existing routes and channels of trade and commerce, were meant 
to guide the commission in formulating the plan which it was instructed to 
adopt. It is clear that it was the purpose of Congress to provide an ade- 
quate system of rail transportation for the entire country. With this pur- 
pose in view, I do not believe that Congress, in imposing this tremendous 
duty upon the commission, intended it to be merely an idle gesture, to 
become effective only upon the voluntary action of the carriers, because 
the law provides that even after the adoption of the plan: 

If (the commission) may at any time thereafter, upon its own motion 
or upon application, reopen the subject for such changes or modifications 
as in its judgment will promote the public interest. 


Thus the commission is authorized to change «r modify the plan if, in 
its judgment, that is desirable. 

Whether the commission has been given the power by order to require 
such groupings or consolidations as it may find to be in the public interest, 
I believe that question is answered in the affirmative by the following 
language found in paragraph (8) of section 5 of the act: 

The carriers affected by any order made under the foregoing provisions 
of this section and any corporation organizaed to effect a consolidation 
approved and authorized in such order shall be, and they are hereby, 
relieved from the operation of the “anti-trust laws,” as designated in section 
1 of the Act entitled ‘‘An Act to supplement existing laws against unlawful 
restraints snd monopolies, and for other purposes,”’ approved Oct. 15 1914, 
and of all other restraints or prohibitions by law, State or Federal, insofar 
as may be necessary to enable them to do anything authorized or required 
by any order made under and pursuant to the foregoing provisions of this 
section. 

This provision, which, in effect, gives the commission the power to render 
inoperative State and Federal laws, was to enable the railroads— 
to do anything authorized or required by any order made under and pur- 
suant to the foregoing provisions of this section. 

This certainly was intended, as I view it, to empower the commission to 
make effective its order as to any grouping or consolidation which it migh; 
authorize or require. 

It has been demonstrated that the extraordinary and comprehensive 
power which renders imoperative certain State and Federai laws is suf- 
ficient to enable this commission in effect to annul a decision of the Supreme 
Court of the United States. Control of Central Pacific by Southern 
Pacific, 76 1. C. C. 508. 

In addition, Section 15 a, par. (2), provides: 

In the exercise of its power to prescribe just and reasonable rates the 
commission shall initiate, modify, establish, or adjust such rates so that 
carriers as a whole (or as a whole in each of such rate groups or territories 
as the commission may from time to time designate) will, under honest, 
efficient and economical management and reasonable expenditures for 
maintenance of way, structures and equipment, earn an aggregate annual 
net railway operating income equal, as nearly as may be, to a fair return 
upon the aggregate value of the railway property of such carriers held for 
and used in the service of transportation. 
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With such powers vested in the Interstate Commerce Commission, can 
anyone successfully argue that they may be used only for the purpose of 
authorizing a consolidation which has been voluntarily agreed upon by the 
carriers, or to prevent a consolidation which the Commission disapproves, 
but not for the purpose of requiring a consolidation which the Commission 
may determine to be in the public interest and necessary to the preserva- 
tion of competition and the maintenance of existing channels of trade and 
commerce. Such an assumption is contrary to the rule of reason. 

As the proposed plan is a long step in the direction of complying with the 
mandate of Congress, although it contains groupings which, no doubt, will 
be rearranged upon further consideration, I approve of it in the main. I 
disagree with the conclusions in so far as approval is given to the consolida- 
tion of the Northern Pacific and the Great Northern. Consolidation of 
these two properties was attempted in 1893, in 1896, and in 1901. The 
Supreme Court of the United States determined that they were com- 
petitive lines; that by their consolidation competition would be destroyed; 
and that the consolidation was therefore contrary to law. Among many 
reasons set up by the Court for declining to approve of this consolidation, 
it said: 

The consolidation of these two great corporations will unavoidably result 
in giving to the defendant a monopoly of all traffic in the northern half 
of the State of Minnesota, as well as of all transcontinental traffic north 
of the line of the Union Pacific, against which public regulations will be but 
feeble protection. (Pearsall v. Great Northern Railway, 161 U.S. 646.) 

In the light of this conclusion of the Supreme Court, and the facts before 
us, I do not believe that the consolidation of the Northern Pacific and the 
Great Northern will be in the public interest, nor that the requirements of 
law that competition shall be preserved as fully as possible and that the 
existing routes and channels of trade and commerce shail be maintained 
have been met. Until these facts are definitely established, and in my view 
they have not been, the commission’s power to, in effect, suspend the opera- 
ton of the anti-trust laws, wh.ch the Supreme Court has found would be 
violated by this consolidation, has not fully matured. 


PORTER, COMMISSIONER, CONCURRING IN PART: 


Congress has declared a policy for the nation in respect to the consoli- 
dation of railroads, and has issued an edict as to the manner in which it shall 
be carried out. U.S. Code Title 49, Sec. 5. Irrespective of what I may 
think as to the wisdom of this policy and the method of its execution, I 
conceive it to be my duty, to execute in letter and in spirit the mandate as 
promulgated. 

In any consideration of this subject, it is well to have clearly in mind the 
few principles that have been laid down. 

The first requirement is that we shall prepare and adopt a plan for the 
consolidation of the railway properties ‘into a limited number of systems.” 

Second, that in the division into such systems ‘‘competition shall be pre- 
served as fully as possible.” 

Third, ‘‘wherever practicable, the existing routes and channels of trade 
and commerce shall be maintained.” 

Fourth, and the most important, the several systems ‘‘shall be so arranged 
that the cost of transportation as between competitive systems and as re- 
lated to the values of the properties * * * shall be the same, so far as prac- 
ticable, so that these systems can employ uniform rates in the movement of 
competitive traffic and under efficient management earn substantially 
the same rate of return “" 

The foregoing principles are clear, explicit and easy of comprehension. 
They constitute the fundamental basis upon which all consolidations are 
to be built. A consideration of them and their application as made by the 
majority in New England, Official Territory and in one instance in the West, 
impels me to dissent in those particulars. 


New England. 

In complying with the foregoing requirement of the law, that the rail- 
roads be consolidated into a ‘limited number of systems,’’ we have, in the 
great empire stretching 2,000 miles from the Mississippi to the Pacific 
and 1,500 miles from Oanada to the Rio Grande, designated 10 systems 
ranging from 7,000 to 17,000 miles of railroad. In official territory, reach- 
ing from the Mississippi to the Hudson and from the Great Lakes to the 
Ohio, and embracing that part of the United States which affords the great- 
est volume of traffic of any region, we have created five systems of from 
7,000 to 12,000 miles of railroad. In the South, including the territory 
from the Ohio to the Gulf and from the Mississippi to the Atlantic, we have 
created three systems, fairly comparable in size with those in the other 
Parts of the country. But when it comes to New England, far smaller 
than any one of the three grand divisions of the country here referred to, 
we have created five separate systems ranging from 400 to 4,500 miles. 
This is not, in my judgment, viewed in the light of what we have done in 
other parts of the country, a compliance with the very first requirement of 
the law—that the railroads be consolidated into a limited number of sys- 
tems. 

We have many times recognized the peculiar transportation difficulties 

, of the New England lines. The New England Investigation, 27 I. O. C. 
560; Financial Lnvestigation of New York New Haven & Hartford RR. 
Co., 31 1. C. C. 32; Proposed Increases in New England, 49 I. OC. C. 421; 
Ex Parte 74, 58, |. C. O. 220; New England Divisions 66, I. C. C. 196. 
In New England Divisions supra, at page 199, we said: 

They “perform their part of the interchange service under less favorable 
conditions than tacir connections west of the Hudson River. They are 
terminal lines; their nauls are short; their traffic splits at frequent junction 

ints and is diffused over many secondary and branch lines; their train 
oads are necessarily relatively light; the density of their freight traffic is 
relatively low; and while their investment per mile of road is lew, their in- 
véstment per revenue ton mile is relatively high. Moreover, no coal mines 
are located on their rails, and fuel and many other supplies must be brought 
from considerable distances.’’ 

The New England railroads with all these and maay other difficulties 
have a mutuality of interest. Their interests are closely interwoven with 
one another by historical, financial, commercial and geographical consid- 
erations. We should spare no effort to place them in a position where they 
may be aided in overcoming their difficulties and in maintaining an ade- 
quate system of transportation to serve the pubiic in their section. 

I am convinced that this can best be accomplished by the unification of 
all the rail lines of New England into a single comprehensive system. This, 
in the past, seems to have met with the approval of a majority ef the mem- 
bers of a committee appointed by the Governors of the six States. It was 
advocated at the hearings, and is now advocated, by leading railway execu- 


tives experienced in the management of railroad properties, and was favor- * 
ably commented upon by Prefessor Ripley in his very learned treatise of | 


the situation, appearing in 63 I. O. C., pages 517 te 525. 

The group plan therein discussed by Professor Ripley omitted frem the 
group the Boston & Albany and the Grand Trunk Lines, but every argument 
advanced by him applies with equal force to a complete New England sys- 
tem. Among the reasons mentioned were the following: The preservation 
of the existing freedom on interchange with connections from every part of 
the country; the continued benefit to New England of the rivalry of the 
carriers from the West and South in the exchange traffic at the different 
gateways; the advantage of a consolidated power in dealing with the trunk 





lines as to divisions of through rates: the preservation of entirely open con- 
nections by sea: and the aid provided by such a plan in solving the important 
problem of a constant supply of fuel at reasonable rates throughout the 
entire territory. 

In the past, every trunk line has had access equally with every other 
trunk line to the New England gateways. By the eight gateways the rail- 
ways of the South and West have had free access, and all of New England 
have, in consequence, enjoyed the rivalry of these different carriers in the 
disposal of their products. This would be assured for the future by a single 
system in New England, interested alike at all the gateways. The divisions 
of through rates accorded to the New England lines has been before this 
Commission on numerous occasions. Scarcely anything can be imagined 
which will contribute more to bring about and maintain a fair and just 
division of through rates, than the knowledge on the part of the trunk lines 
of the power lodged in a single carrier controlling all the traffic of New Eng- 
land and able to divert it through any of its several gateways. No other 
portion of our country is so vitally interested in the preservation of entirely 
open connection by sea, particularly as concerns the coastwise situation, 
owing to the large proportion of its population that lives within a compara- 
tively short distance of the seacoast. The maintenance of a just relation- 
ship of rates—all rail rates to the West or South, and rates by rail East out 
to tide, then on by water— which keep open the coastwise routes, is a matter 
of deep concern to entire New England. A System of railways interested 
particularly in the Port of Boston could do much to aid in its prosperity. 

The principal objection that seems to be urged to a single System for New 
England is that it fails to comply with the second requirement of the statute, 
heretofore mentioned, that competition shall be preserved as fully as 
possible. It will be observed that the statute does not require the creation 
or development of competition where little, if any, has existed. It requires 
only the preservation of existing competition, where possible. Congress 
recognized that in the process of consolidation, competition existing be- 
tween the units brought together to form the larger System would be ob- 
literated , but that so far as possible competition should be preserved between 
the resulting larger systems.. The record demonstrates quite clearly that 
there is very little competition within New England at present between the 
various lines. The competition between the two principal systems, the 
New Haven and the Boston & Maine, within New England is not worth 
considering. Direct rail competition within the territory is limited to com- 
paratively few points, and, since two-thirds of its freight tonnage is inter- 
change business at the regional frontiers, competition in railroad service for 
New England depends more on its relation to tne outside trunk lines than 
on the existence of separate New England carriers. Then, too, in consider- 
ing the question of competition, it should be borne in mind that the recent 
rapid development of truck service is an ever present power constantly 
exerting itself, which precludes the possibility of the presence of those diffi- 
culties and abuses that usually accompany a monopolistic situation. 

At the hearings all agreed that there were opportunities for economies in 
operating the 8,000 miles of New England road as a unit. All agreed 
further that real competition of New England business arises at the Hudson 
River and Canadian gateways. It is this competition which New England 
is zealous to preserve. 

A complete New England consolidation presents no operating difficulties 
of magnitude since its road mileage would be only about 8,000 miles and its 
geography would be most compact. The executives in charge of such a 
system located at some central point such as Boston, could reach any part 
of it in a comparatively few hours. They could maintain close contact with 
their principal employees and the public, this contact being essential to 
efficient management and service. These reasons and many others that 
might be mentioned, compel me to favor a complete New England System 
embracing all the rail mileage within its limits; a system owned and managed 
by New England, and for New England. Below are shown the lines com- 
prising such a system, together with the mileage involved, the valuation as 
of Dec. 31 1928, the rail operating revenues, the net rail operating income, 
and the rate of return. 


NEW ENGLAND SYSTEM DEC. 31 1928. 





























Average Valuation Railway |Net Railway| Rate 
Name of Road. Mileage to Operating | Operating of 
Operated.|Dec. 31 1928.) Revenues. Income. |Return 
$ $ 3 % 

N. Y. N. H. & Hartford_| 2,148.97 487,291,963] 137,633,053] 29,238,404] 6.00 
Bangor & Aroostook - - - - - 614.23 28,186,503} 7,199,222; 1,899,190} 6.74 
Maine Central_--------- 1,122.33 73,372,227) 19,301,899} 2,704,327) 3.69 
Atlantic & St. Lawrence_ 166.78 11,551,962} 2,532,219 *988,351| _ -- 
Central Vermont - -- -- - -- 404.02 32,061,476) 7,603,825) 1,281,954; 4.00 
BINNS seh ace + 0c cress 413.01 24,098,103} 6,626,282 940,883) 3.90 
Boston & Maine-------- 2,083.30 279,511,348] 76,624,238] 12,802,969] 4.58 
Pe csaad ‘aah \ dosbdbesser sadasaecl | x aabwwws Cate 
Lehigh & Hudson River _-_ 96 .60 5,482,960) 2,822,847 §22,024| 9.52 
Lehigh & New England-- 216.67 14,031,062; 5,392,412} 1,211,313) 8.63 
New York Connecting -_-_- 20.50 24,776,096] 2,857,741} 1,068,920) 4.31 
Wilkes-Barre Connecting 6.66 Bn Sy : ess 150,230} 9.94 
Belfast & Moosehead Lake 33.07 1,036,787 159,687 5,173 -50 
Sandy River & R. Lakes- 65.07 1,358,795 189,562 *13,485) .... 
Barre & Chelsea-------- 21.48 a507 ,330 241,256 78,041) 15.38 
Clarendon & Pittsford __- 20.28 505,787 175,059 6 ,786| 1.34 
Montpelier & Wells River 43.50 2,142,933 490,880 35,667| 1.66 
St. Johnsbury & L. Cham. 96.20 3,150,552 524,014 117,083} 3.72 
Bridgton & Saco River _ _- 21.23 348,809 51,829 453 13 
Kennebec Central - - - - - - 5.00 67 ,466 16,782 * sane 
3 ¥ Roo See 8.00 a173,853 23,912  , eae 
Lewiston & Auburn-_--- 5.43 389,052 16,730 *65,682) .... 
Monson RR_-_-__- SEES. 8.16 62,651 20,430 3,058} 4 
Wiscasset Waterville & 

Farmington --....--.-- 43.50 473,758 61,085 *4.100) <0 
Suncook Valley_-_------- 22.12 368,526 64,008 *4,324]  ... 
pret RE. Oe......... 6.14 110,981 56,372 1,672} 1.51 
Hardwick & Woodbury _- 10.50 201,944 28,627 Ki. ee 
Hoosac Tunnel & Wilm _- 24.00 537,315 46,921 yi a 
White River RR. Co-_-_-- 17.44 421,643 11,254 *73,895] .... 
Woodstock Ry. Co-_----- 13.88 495,364 59,533 *9,447) ___. 
Vermont & Province Line 10.01 109,387 33,723 *37,589 a 
Moshassuck Valley RR _- 2.23 227,982 41,659 *6.328| .... 
Narragansett Pier RR_-- 8.03 364,759 103,758 315 
Wood River Branch _-_--- 5.62 96,405 14,237 #309] .... 
South Manchester - - - -_- 1.94 174,063 43,423 861 49 

oo Clk cam aete 7.785 .90 995,201,6591271,068,459| 50,850,845 5.11 

* Denotes red. }6 Lessor company; included in New York Central. a Repre- 


sents book value. 


One other feature of the majority's treatment of the properties in the New 
England region that seems of serious consequence is the allocation of the 
Delaware and Hudson to the same system as the Boston and Maine and 
other New Engiand carriers. The great object which the New England 
shippers have always sought to obtain is freedom to route their traffic via 
any of the numerous gateways to the north and west of the New England 
rezion. Thus those served by the Boston and Maine can route their traffic 
via the Canadian gateways or reach the trunk lines west of the Hudson 
River by means of the connection between the Boston and Maine and 
Delaware and Hudson at Mechanicville and with the New York Central at 
Rotterdam Junction. On account of the divisions the attitude of the Boston 
and Maine, for instance, would be more or less ueutra! as to whether the 








Dec. 28 1929.] FINANCIAL 


4035 


CHRONICLE 








traffic was delivered to the New York Central or to the Delaware and 
Hudson. Inclusion of the Delaware and Hudson in the same system as the 
Boston and Maine would seem to at once raise a conflict of interest between 
the enlarged system and its shippers because obviously the system would 
insist on the long haul which would embrace substantially the entire length 
of the Delaware and Hudson, thus eliminating to a large extent the very 
important connection with the New York Central System at Rotterdam 
Junction, and to a lesser extent the interchange with the Canadian lines at 
northern New England junctions except where the routing via those junc- 
tions may be influenced by differential rates. The interchange of the 
Boston and Maine with the New York Central system at Rotterdam 
Junction amounts to several hundred thousand cars yearly and is as fully 
important as is the Boston and Maine's interchange with the Delaware and 
Hudson at Mechanicville. It seems to me that the greatest freedom in 
competition would be obtained by including the Delaware and Hudson in 
a system west of the Hudson River, or by having it controlled in the joint 
interest of all the systems west of the river. 


Official Territory. 


In Official Territory, ‘‘it is a condition and not a theory that confronts us.” 
There is in this region one paramount carrier. It advertises to the world, free 
from contradiction, that it carries more passengers and more tons of freight 
than any railroad in America. I refer to the Pennsylvania System. There 
is in the same territory a very close second to the Pennsylvania System, so 
close that many regard it as fairly equal in every way. I refer to the New 
York Central System. These two great, aggressive, and powerful trans- 
sportation machines, each efficiently and honestly managed, are actively 
competing one witn the other, and striving to serve the public with zeal 
and fidelity. There are approximately 58,000 miles of railroad in Official 
Territory, nearly one-half of which are owned or controlled by these com- 
Panies. They control an even greater proportion of the desirable mileage. 
We can not assume, in dealing with this territory, as we can in the South 
or West, that more mileage may be constructed in the near future, for a 
much more static condition exists. 

I realize that it is said that mileage and competitive strength are not 
synonymous; that there are comparatively short lines which in net earnings 
and in operating ratios make a better showing than some of the larger 
systems. Yet I wonder, for instance, what would happen to the Delaware 
Lackawanna & Western, one of the comparatively short and strong lines, 
if all of its neighbors and particularly those upon which it depends for receiv- 
ing traffic from the West were permitted to combine into single systems 
with through lines from the Middle West to the Atlantic seaboard. I can 
well imagine those in charge of that property would at once claim that if all 
of their neighbors and principal traffic feeders be permitted combine, they 
too, would want to be affiliated with some system equal in strength to their 
neighbors. It must be conceded, however, that if the policy of consolida- 
tion is to prevail as outlined by Congress, in order for any one system to 
have strength comparable with another, it must have sufficient mileage to 
reach as many of the principal sources of traffic as possible, and have 
sufficient mileage to deliver that traffic at important places of ultimate 
destination. 

Aside from the matter of mileage, the present predominant strength of 
the two systems above mentioned is clearly indicated by other facts. The 
gross revenues for the first six months of 1929 of the two systems were 
more than $20,000,000 in excess of that of all other eastern roads, and their 
net railway operating income was $2,000,000 more for the same period. 
The Pennsylvania and the New York Central systems earned last year 
(1928), 52.6% of the revenues of all class I railroads in Eastern Territory, 
excluding the Pocahontas Lines and al] the New England roads, except the 
Boston & Albany. Whatever additional systems might be set up in this 
territory would thus have only 47.4% of the revenues remaining to be 
divided among them. Including the Pocahontas Lines, the Pennsylvania 
and the New York Central have 47.8% of the revenues. If the Norfolk 
& Western be added to the Pennsylvania and nothing to the New York 
Central, the two systems would have 51.7% of the total, including the 
Pocahontas Lines. The strategic location and desirability of the lines of 
these two major systems are indicated by the fact that their percentage of 
either the total gross or net operating incomes as compared with the total 
gross or net incomes of all other Official Territory roads, is nearly 10% 
greater than their percentage of the total miles of road in Official Territory. 
Tests other than mileage and revenue will show practically similar relation- 
ships of the foregoing systems to the entire Official Territory group of 
carriers. 

As has been indicated, there are in this district, outside of the lines owned 
by the two major systems described, approximately 33,000 miles of rail- 
road. This mileage is divided among approximately 25 fairly important 
lines. Of these lines, if the so-called Chesapeake & Ohio-Nickel Plate 
Lines are entitled in any sense to be regarded as a system they, and the 
Baltimore & Ohio Railroad, are the two most important existing systems. 

What has been said briefly but correctly portrays the existing railway 
situation in this section of the country. The problem confronting us is, 
how shall these actualities be met in determining upon a plan of consolida- 
tion in this territory, in conformity with the clear mandate of Congress? 

It should be stated at the very outset that at the time of the passage of 
the law providing for consolidation of the railroads, there were in existence 
a number of large railway systems. There was no indication given in the 
law that it was the desire of Congress that unification of the roads be 
brought about by the dismemberment of any of these large systems. It 
would seem apparent, on the other hand, that consolidation be consum- 
mated by a unification of those lines not already members of a dominant 
system so that the new or strengthened systems would be fairly comparable 
in competitive strength and earning power with each other and with the 
larger systems, 

Upon the face of the situation, is it not manifest that the real solution is 
to bring together the railways in this territory, outside of the two prominent 
systems, in such a manner that the resulting systems will be as nearly equal 
as possible to the existing two major systems? It would appear possible of 
almost mathematical demonstration that the greater the number of systems 
created from the 33,000 miles of road—and much of it less desirable mileage 
—the relatively weaker will be the individual units thus created. 


The majority propose to meet this problem by the creation of three 
systems in addition to the Pennsylvania and the New York Central. They 
would add some to the strength of the Baltimore & Ohio System, and both 
add to and take from the Chesapeake & Ohio-Nickel Plate System. At the 
same time, they would attempt to set up a comparatively new third system, 
commonly referred to as the Wabash. 

A preliminary glance at the new third system is rather significant. The 
majority would start it on the bank of the Missouri River at Kansas City 
and Omaha, then by way of the Wabash, through St. Louis to Chicago, 
Detroit, Toledo and Buffalo, and then on the one hand by the Lehigh Valley 
RR., and on the other by the Wheeling & Lake Erie, Pittsburgh & West 
Virginia and the Western Maryland, to the Atlantic seaboard. 
also proceed from Chicago by way of the Chesapeake & Ohio of Indiana 








They would ' 


and the Norfolk & Western to a third port of the Atlantic. Then continuing 
southward along the Atlantic Ocean and the Gulf coast by means of the 
Seaboard Air Line they would bring their fifth system to the cities of 
Montgomery and Birmingham, Ala. I do not quite understand why, in 
their spirit of generosity, they did not add to this the line of the Frisco 
from Birmingham to Kansas City, and thus create a system which would 
completely encircle the entire Eastern half of the United States. The very 
geographical extent and character of the proposed system is sufficient to 
demonstrate its impracticability. 

A more important consideration of the proposed fifth system in the East is 
its constituent elements. It would be, in truth, and in fact, a second Penn- 
sylvania System. It is a matter of common knowledge that the Penn- 
sylvania directly and indirectly owns or controls a majority of the capital 
stock of the Wabash, the constituent parent company of the proposed 
system. It is likewise generally known that the Pennsylvania owns a 
substantial, if not a controlling interest in the Lehigh Valley Railroad. 
It is also known that the Pennsylvania owns and controls the major portion 
of the capital stock of the Norfolk & Western, a road absolutely necessary to 
the fifth system, by reason of its strong financial position. The Pennsyl- 
vania has declared that it will not part with its ownership or control of these 
important and necessary elements of the proposed system until they are 
compelled, if ever, anywhere short of the last legal ditch. Even if litigation 
now pending, together with the additional litigation necessary before this 
system can be formed, were finally successful, it will be many years before 
the roads forming the nucleus of this system can be unified. This un- 
necessarily further complicates and postpones for years the final settlement 
of the situation as concerns this territory. From what has been said in 
reference to the present strength of the New York Central and Pennsylvania 
systems, and with the latter system still further strengthened by the addi- 
tional system here proposed to be set up, so that that system will have two 
out of the five, it will inevitably result in a further weakening of any re- 
maining lines. Evidently, the majority are strong believers in the biblical 
suggestion ‘‘For whosoever hath, to him shall be given, and ne shall have 
more abundance, but whosoever hath not shall be taken away even that 
he hath.”’ 

The systems we are primarily concerned with here are what are termed 
or generally spoken of as official territory systems. The majority pro- 
pose systems almost wholly within this region, other than the new Wabash 
system, varying in mileage from approximately 10,000 to 12,000 miles. 
The proposed Wabash System would have less than 6,000 miles of road in 
official territory. If we add to that the 2,000 miles of the Norfolk & 
Western, as included in this region, it then makes a system of less than 
8,000 miles as compared with the others of far greater mileage. By adding 
the Seaboard Air Line, which operates in a territory wholly foreign to the 
one in which the other systems would be operating, we have a system Or 
approximately 11,500 miles. 

The operating revenues of the Pennsylvania System are $704,000,000 o° 
$61,286 per mile of road, and of the present New York Central System 
$610,000,000 or $50,195 per mile of road. The present operating revenues 
of the lines forming the proposed Wabash System in official territory are 
$208 ,000,000 or $32,050 per mile of road. If we add to this the Norfolk & 
Western, it would increase the total to $315,000,000 and $35,948 per mile 
of road, but still much less in comparison than that of the Pennsylvania or 
the New York Central systems. The Seaboard added to these would 
make $372,000,000 or $28,103 per mile of road. It takes about five miles 
of the Seaboard to earn as much as one mile of the Pennsylvania. Of the 
major lines comprising the majority’s proposed fifth system, the Wabash 
and the Lehigh Valley earn $143 ,000,000 or nearly 69% of the total. After 
all, it seems quite obvious that so far as official territory particularly is 
concerned, this proposed system would prove at best to be severely handi- 
capped in its efforts to thrive under all conditions and circumstances upon 
the same level of rates as can systems like the Pennsylvania and the New 
York Central. 

If time and space permitted, it could be demonstrated that the other two 
systems, of official territory, the Baltimore & Ohio and the Chesapeake & 
Ohio-Nickel Plate systems, would in like manner be relatively weak from 
a transportation standpoint as compared with the two major systems, and 
thus likewise handicapped in their ability to efficiently serve the public 
and prosper under a common level of rates. The sum total of the situation 
simply is that there are not enough railroads for more than two additional, 
reasonably adequate systems that can be created out of the mileage not 
actually owned by the Pennsylvania and New York Central. It should 
be further observed that present routes, facilities, service, and competition 
being adequate, there is no substantial reason why any attempt should be 
made to build up more than uwo additional systems. A third one, as is 
here proposed to be formed out of this remaining mileage, will inevitably 
be formed at the expense of the other two and all three will be inadequate 
in comparison with the two existing dominant systems. 

Much more might be stated in demonstration of the error of attempting 
to build up what is commonly termed a ‘‘fifth system” in Official Territory. 
Enough has been said, however, to indicate sume of the fundamental weak- 
nesses of such a scheme and which may serve to call to the mind of anyone 
interested, the many others possible of mention. Any unbiased mind must 
be impressed with the absolute futility of the allocation as proposed by the 
majority. 

In the discussion of the question, I have not included in my consideration 
the so-called short or weak lines. While the short lines as allocated add 
somewhat to the total mileage of the various systems, they are in a great 
many instances sources of weakness rather than strength. In fact, one of 
the good results expected to be accomplished by consolidation is that the 
strong roads will carry the weak ones and on the whole be able to maintain 
an adequate system of transportation at the Jowest possible level of rates. 
It is the well maintained class I roads that must form the backbone of any 
successful railway System. 

Having indicated what I regard as the existing situation, the problem 
confronting us arising taerefrom, and the reasons underlying my inability 
to agree with the solution adopted by the majority, I feel constrained to 
briefly set forth what I regard as tne only proper method of arriving at a 
solution of the question in harmony with both the letter and spirit of the 
plain direction of Congress. All will agree that we should deal with the 
matter in a practical way. Under the provisions of the law, the actual 
consolidation of the railroads must proceed on a voluntary basis. It follows, 
therefore, if this is to be accomplished, the proposed consolidation must be 
sufficiently advantageous as to afford an incentive to the carriers to go 
forward, subject always to the limitation that nothing be permitted which 
is not in the public interest. As much as we might desire a more perfect 
answer than under existing circumstances we can find, we must accept 
things as they are, and make the best adjustment possible that affords a 
reasonable probability of attainment. As has been already indicated, we 
can not be expected to dismember to any great extent well articulated 
systems that are now functioning. We have to accept the Pennsylvania 
and the New York Central as permanent institutions. The question is then, 
what shall we do with the 33,000 miles not parts of those carriers? Keep- 
ing in mind the fundamental requirements imposed by the law that the 
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results of our work must be systems fairly equal in competitive strength 
and earning power under a common level of rates, I can see but one answer— 
two other systems, or four in all. 

The President, in his message to the second session of the Seventy-first 
Oongress, on Dec. 23 1929, admirably expressed the results to be obtained 
if the directions of Congress are wisely carried out: 

The chief purpose of consolidation is to secure well balanced s with 
more uniform and satisfactory rate structure, a more stable financial 
structure, more equitable distribution of traffic, greater efficiency, and 
single line instead of multiple line hauls. In this way the country will have 
the assurance of better service and ultimately at lower and more even 
rates than would otherwise be attained. 

Using the words of the President, ‘“well balanced systems’’ means, in my 
judgment, four and not five systems. The present New York Central and 
Pennsylvania systems ramify through most of this region. Both touch 
each other at all points west of the Buffalo-Pittsburgh Line. One is promi- 
nent in the State of New York, the other in Pennsylvania. The Baltimore 
& Ohio is the next largest system with intensive development in Ohio, 
West Virginia and around the Pittsburgh District. The building up of 
systems from the remaining mileage, to compete effectively in all respects 
with the two larger systems can,in my judgment, be accomplished best 
by adding strength to the Baltimore & Ohio and fashioning the other lines 
into the fourth System. There is now a basis for the fourth System—what 
may be called the Chesapeake & Ohio-Nickel Plate System. The indis- 
putable fact is that even then no effort can place these systems on an equal 
basis with the New York Central in New York and Lower Michigan or 
the Pennsylvania in the Pittsburgh District. The four systems will, how- 
ever, meet the requirements of the law and contribute ae to bring about 
the desirable results mentioned by the President. 

Ancther distinct advantage of this proposal over the fifth party plan is 
that it is practical, not theoretical. It has the possibility of early ac- 
complishment. It need not wait the outcome of lengthy and vexatious 
litigation. People now in being may reasonably hope to live to see its 
realization. 

The lines comprising such a four party plan, together with the mileage 
involved, the valuation as of Dec. 31 1928, the rail operating revenues, 
the net rail operating income and the rate of return are set out below, and 
I invite a study of the advantage of this plan as proposed in the firm belief 
that it comes as nearly complying with the statute and as likely to produce 
what may be expected from well-balanced systems, as any that may be 


BALTIMORE & OHIO SYSTEM, YEAR ENDED DEC. 31 1928. 


[The Baltimore & Ohio RR. Co., together with all of its generally recognized sub- 
sidiaries, ‘including the following]: 


























Average Valuation Railway |Net Railway| Rate 
Name of Road. Mileage to Operating | Operating | of Re- 
Operated.| Dec. 31 1928. | Revenues. Income. turn. 
s& $ bd s % 
Baltimore & Ohio-._----- 5, = 69| c883,842,043/236,818,681! 49,387,716) 5.59 
Dayton & Union- ----- 6.99 632,055 111,603 *46,235) ..... 
CR, Gs GE POOR OF. ctecdst: ‘arcumlsstel Sesarcetl “anteuseel sanee 
Reading Company ----.-- 1,140.76 260,481,645) 89,940,033) 17,098,849) 6.56 
Atlantic City........- 162.79 €15,458,727| 3,732,785 wi 
Catasauqua & Fogelsv - 31.47 c1,141,013 646,356 290,640) 25.47 
Central RR.. of N. J_- 690.52 178,050,932) 58,002,057| 9,385,057| 5.27 
N.Y. & Long Branch - - (a) 06,996,165 (a) 248,182} 3.55 
Gettysburg & Harrisb’g 41.60 61,499,683 490,523 8,165 .54 
North East Penna .- - - - 25.61 c939,185 205,405 *84,203)} ....- 
a ee 41.81 3,897,023} 1,300,485 314,497| 8.07 
Phila. & Chester Valley 23.96 ¢1,242,533 119,665 11,038 .&9 
Phila. Newtown & N Y. 22.14 c4,046,242 422,937 90,072} 2.23 
Pickering Valley - ----- 11.21 c541,290 14,422 *33,977] ----- 
Port Reading --------- 19.95 5,464,276) 2,365,220 76,456| 1.40 
Reading & Columbia - - 66.02 c3,081,616 773,835 *§2,858) --.-- 
A” 10.23 581,395 135,777 58,180] 10.01 
Williams Valley ------ 11.08 €263,392 40,230 &90 .843i .....- 
Staten Island Rap. Tran- 23.54 612,569,271; 3,127,661 349,650; 2.78 
Chie. Ind. & Louisville - - 648.09 51,903,910} 18,381,006; 2,696,936) 5.20 
Wabash (East of Missis- 
sippi River) (2-3)----- 1,682.80] ¢188,048,915| 47,381,994| 7,966,693) 4.24 
GEE BUG ch & bho adn nes 293.386 c22,920,564 5,965,673 935,312} 4.08 
Manistique & Lake Su- 
perior RR. Co.......- 38.47 c1,492,242 127,784 3,576 -24 
Detr. Toledo & Ironton_- 495.70 c47 ,724,336| 11,107,836] 2,635,598) 5.52 
Buff. Rochester & Pittsb_ 601.97 72,033,704) 16,966,504) 2,787,638) 3.87 
N. J. Ind. & Ill. RR. Co- 11.32 ¢1,927,624 439 030 203,208) 10.54 
Buffalo & Susquehanna_- 253.54 11,126,642} 1,632,983 321,448] 2.89 
Ns 6 eb tee i eee 12,033.12! 1,777,906,423! 500,250,485! 93,890,318 5.28 





* Denotes red. 


a Transportation operations conducted by the Central RR. Co. of New Jersey, 
and the Pennsylvania RR. Co. 


b Non-operating company, included in B. & O. 


c Represents book value. 


suggested. 


NEW YORK CENTRAL SYSTEM, YEAR ENDED DEC. 31 1928. 


{The New York Central RR. Co., together with all of its generally recognized sub- 
sidiaries, except the Boston & Albany.] 


























Average Valuation Railway |Net Ratlway| Rate 

Name of Road. Mileage to Operating | Operating | of Re- 
Operated.| Dec. 31 1928. | Revenues. Income. turn. 

3 3 % % o 

N.Y. Central RR. Co. @| 6,911.27|b1,403,505,979| 381,733,244] 62,222,122) 4.43 
Cleve. Cin. Chic. & St. L.| 2,397.25 270,144,323) 88,830,152] 15,622,538] 5.78 
Cincinnati Northern _-- -- 244.23 69,147,903) 4,061,793 670,291] 7.33 
Evans. ind. & Terre Hau. 146.35 64,723,291] 1,764,688 EE wcone 
Fulton Chain ---.------- 2.21 73,771 1,870 Pe 
Michigan Central -_-- --_-_- 1,858.42) 6205,719,485| 93,217,493) 23,155,967; 11.26 
Chic. Kalamazoo & Sag -- 45.91 1,623,019 562,239 06,071) 12.70 
Pittsburgh & Lake Erie _- 231.27} 0116,650,491| 31,406,816) 7,770,829) 6.66 
Raquette Lake. ---.--.--- 21.20 376,323 ,729 *§3,050] ..... 
N.Y. Ontario & Western- 569,49 696,341,314) 12,650,717 913,577 .95 
..  _ ERE eee 545.16) 6150,243,412| 18,480,118] 7,096,053) 4.72 
Lehigh Valley --....-.--- 1,363.68} 6258,929,839] 71,935,071] 12,315,126) 4.76 
Ulster-Delaware - - - --_-_- 128.88 6,633,647| 1,172,434 ,09 .97 
Wood River Branch - ---_ 5.62 6112,518 14,237 Ln 
py eee 14,470.94! 2,524,225,315'705,873,6011129,980,067! 5.14 





* Denotes red. 


a@ Includes data of Boston & Albany RR. 


6 Represents book value. 


PENNSYLVANIA SYSTEM, YEAR ENDED DEC. 31 1928. 


{The Pennsylvania RR. Co., together with all of its generally recognized subsidiaries, 
including the following]: 












































Average Valuation Railway |Net Railway| Rate 
Name of Road. Mileage to Operating | Operating | of Re- 
: Operated.) Dec. 31 1928. | Revenues. Income. | turn. 
$ $ $ $ 0 
Pennsylvania__....._.-_- 10,466 .72|a2,297 ,372,581|650,567 ,316|117,297,686) 5.11 
Norfolk & Western ---_--- 2,241.46) a427,907,271) 106,947,111 J ,058| 7.99 
Baltimore & Eastern _ --- 46.52 a740,683 82,587 *81,320) _._-- 
oy ae 404.11) @131,747,689) 40,532,572} 7,542,459) 5.72 
Ohio River & Western--_- 51.34 1,208,071 116,043 — i 
Pennsylvania & Atlantic - 59.97 1,893,673 357 ,003 *206,347/ _-.-.- 
Phila. & Beach Haven_-_-_ 12.11 261,276 49,593 *7 ,694| ____- 
Rosslyn Connecting - -___ 3.14 329,238 67 ,300 23,999] 7.29 
Waynesburg & Wash'ton_ 28.19 847,205 60,182 *§5,881/ _._-- 
West Jersey & Seashore -- 370.59 a30,729,073| 10,484,098 970,614| 3.16 
Western Allegheny ----__ 47.89 2,207,820 429,522 16,796| 0.76 
Chicago & Alton (East of 
Mexico, Mo.) (4-5) --- 822.79 73,974,246| 22,832,278] 2,200,698) 2.97 
Big Sandy & Cumb. RR- 32.76 761,620 93,237 ~~ 2 
Toledo, Peoria & West'n_ 239.42 7,551,901| 2,179,189 308,748} 4.09 
. Sr eee 14,827.01! 2,977,532,347/834,798,031'162,098,638| 5.44 
* Denotes red. a@ Represents book value. 
CHESAPEAKE & OHIO SYSTEM, YEAR ENDED DEC. 31 1928. 
Average Valuation Railway |Net Railway| Rate 
Name of Read. Mileage to Operating | Operating | of Re- 
Operated.| Dec. 31 1928. | Revenues. Income. turn. 
$ 3 $ $ % 
Chesapeake & Ohio---_-- 2,723.53 347 ,958,480/124,825,172| 36,323,594] 10.44 
Hocking Valley -_____-_-_- 345.57 44,921,284] 20,801,232] 5,624,746] 12.52 
N.Y. Chic. & St. Louis__| 1,690.54 145,902,854} 52,876,520} 9,556,897] 6.55 
Pere Marquette ---.---- 2,244.51) @113,195,907| 45,761,568) 10,596,357} 9.36 
Del. Lack. & Western - - - 995.82 288,597,102) 81,135,181] 17,119,225) 5.93 
MES Ah is aos > as ome & 2,047.24 326,795,631/110,091,920|) 18,434,211] 5.64 
Bessemer & Lake Erie _-_- 224.86 062,432,341] 15,794,736] 5,207,732] 8.34 
Wheeling & Lake Erie -_- 511.60 690,285,348] 20,705,664] 4,975,836] 5.51 
Pittsburgh & W. Va_-_-_-_- 92.34 042,054,255} 4,473,023} 2,218,718} 5.28 
Western Maryland -____-- 862.14) 06150,838,765| 18,592,557] 5,250,619] 3.48 
Pittsburgh & Shawmut - - 102.96 613,402,747| 1,883,261 516,712] 3.86 
Pittsb. Shawmut & Nor-_- 198.60 625,647,875} 1,916,609 285,656; 1.11 
Detroit & Mackinac --_-_-_-_ 306.94 b67,496,412| 1,668,743 330,088} 4.40 
Chicago & Erie__._____- 269.56 26,234,344) 14,884,622} 1,612,949) 6.15 
New Jersey & New York- 45.72 53,618,343) 1,583,383 *248,228) ____- 
N. Y. Susquehan. & West 131.47 638,902,369] 4,957,023 459,551] 1.18 
Bath & Hammondsport-_- 9.20 130,841 22,629 = oo ee 
Wilkes-Barre & Eastern __ 87.04 3,495,434 306,129 28,916 83 
Lorain & W. Va. Ry. Co. 25.25 03,977,372 765,176 151,258] 3.80 
WN aaa bade hee 12,917.89! 1,735,887,704'523,045,148!118,441,330' 6.82 




















* Denotes red. 


Does not include 199.04 miles n Canada. 


b» Represents book value. 


| Burlington to make it effective. 


It will be readily observed that the four-system plan above outlined 
reveals the following distinct advantages: 

1 The important port of New York will be served by the four systems 
any one of which will have as complete terminal facilities as it is possible to 
provide at this time. Two of the systems will have entry to the port of 
Philadelphia, with a third System, the New York Central, reaching Beth- 
lehem Junction, Pa., a point from which it will be entirely possible for ‘t 
to enter this important port, as may likewise be true of the Chesapeake & 
Ohio System. Baltimore, Norfolk, and Washington will each be served by 
three of the systems. Thus, the most important Atlantic ports in this 
territory, which are also very large consuming centers, will each be reached 
by three or all of the four systems 

2. The largest coal-producing regions of the East, those of Virginia and 
West Virginia, will be tapped by the four systems, three of which cross this 
important section on their way from the Ohio River to Hampton Roads and 
the fourth reaching well into the heart of it from the North. 

3 Each of the systems will ramify throughout the territory and will be 
in a position to contribute to the widespread distribution of traffic. The 
important centers and traffic producing points of Pittsburgh, Buffalo, 
Cleveland, Toledo, Detroit, Columbus, Cincinnati, Indianapolis, Louis- 
ville, St. Louis, and Chicago, will be reached by the four systems. Other 
gateways along the Mississippi and the Ohio will be reached by from one to 
three of the systems, The list of cities thus reached will readily demon- 
strate how completely will be served the large centers of manufacturing, the 
great sources of fuel and other commodities, the important traffic centers 
at the lake ports, and the many points of traffic interchange. 

4. Mileage, property investment, gross earnings, and net operating in- 
come are more nearly equalized than would be at all possible in the case of a 
larger number of systems. 

5. The four systems will have equality of opportunity to serve the public 
throughout the entire region, to provide adequate facilities, and to make 
necessary extensions when found within the interest of the public 

6. The four well-balanced systems will provide mere effective and actual 
competition throughout the entire district than any additional number of 
systems can possibly afford. 


Western Territory. 


Without attempting to discuss the merits, but simply for the purpose of 
inviting further consideration at the time that consolidation by proper ap- 
plication may be sought to be effectuated, I wish to mention one allocation 
made by the majority in this territory which I think merits consideration. 

Extending across the very heart of the great Western Empire is the finan- 
cially strong, physically well maintained, and efficiently managed, Union 
Pacific System, with its main line extending from Omaha to Ogden, Utah, 
and thence by three arms reaching the Pacific Ocean, one of which over its 
own line to Portland, one over trackage rights to San Francisco, and the 
third over its own tracks to Los Angeles. We also propose to allow it to 
acquire an outlet from Kansas City to the Gulf of Mexico. Through this 
same central portion of the country there is now the Western Pacific from 
San Francisco to Salt Lake City and the Denver & Rio Grande Western 
from there to Denver. These two lines in the past have been considered as 
being far from strong transportation units in any respect. To afford any 
real competition worthy of the name with the Union Pacific, they must be 
coupled up with some efficient and powerful transportation company, able 
to assist them financially and with a large volume of traffic. The majority 
Propose to do this by allocating these two carriers to the Missouri Pacific 
System. To my mind, the Missouri Pacific System is not in a position to 
give the strength either financially or in a traffic way to the Western Pacific 
and the Denver & Rio Grande Western that is necessary to make them 
capable of effectually competing with the Union Pacific. The Missouri 
Pacific is essentially a Southwestern System, but recently put together, and 
not yet established on a basis sufficiently sound to afford the necessary 
strength to these two Western lines. Furthermore, it does not reach over 
its own tracks the gateway of Denver. 

I am persuaded that the Burlington System, by reason of its splendid 
Physical condition, its conservative capital structure, its strong financial 
Position, and its physical location, affords much the better parent for a new 
transcontinental line from Chicago to the Pacific. I would therefore, in 
addition to what the majority have allocated to the Burlington System, add 
the Western Pacific and the Denver & Rio Grande Western. With the 
completion of the Moffat Tunnel and the Dotsero Cut-off, this route has 
| great possibilities, but it will take a very powerful System such as the 
I submit the following as my proposed 





Burlington System in lieu of that proposed by the majority: 
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VI. BURLINGTON SYSTEM YEAR ENDED DEC. 31 1928. 


























Average Valuation Ratlway |Net Railway| Rate 
Mileage to Operating | Operatin: of 
Operated.|Dec. 31 1928.| Revenues. Income. | Return 
Chic. Burl. & Quincy RR.| 9,375.44 610,780,736| 162,891,409) 32,912,367) 5.39 
Colo. & Southern Ry. Co.| 1,040.77 43,385,728} 12,303,314; 1,957,437) 4.51 
Ft. Worth & Denver City 
‘3 Seg Saree 621.29 32,064,461} 11,601,560; 3,651,576) 11.39 
Wichita Valley Ry. Co_-_- 271.86 4,421,177} 1,752,861 388,558| 8.79 
Quincy Omaha & Kansas 

Be RSP 249.75 5,868,209 734,122 *197,073)  ..-. 
Green Bay & Western RR 234.15 6,554,173} 1,797,564 301,535) 4.60 
Ahnapee & Western Ry -- a32.53 1,043,805 202,939 22,179} 2.12 
Kewaunee Green Bay & 

Western RR-_-_._._--- 435.7 1,602,384 607,551 147,584) 9.21 
Chicago & Alton RR. Co. 

(west of Mexico, Mo.), 

5-6 interest... ........ 205.70 18,493,562} 5,708,069 550,174) 2.97 
Mo.-Kan.-Texas RR. Co.| 1,799.31 107,071,046] 35,893,871} 10,543,390) 9.85 
M.-K.-T. RR. Co. of Tex.| 1,389.23 70,882,694) 20,655,247| 1,661,082) 2.34 
Denver & R.G. W. Ry_-| 2,557.75 127,252,221) 33,200,656] 7,094,772) 5.58 
Denver & Salt Lake Ry -- 235.87 16,566,366} 4,011,663) 1,428,412) 8.62 
Western Pacific RR. Co_| 1,050.59 103,769,544! 17,594,075) 2,581,011) 2.49 

Total... .- 19,099.94' 1.149.756,106'308.954.901' 63.437.150 5.52 





@ Book value. * Denotes red. 


Confident that the suggestions I have made in this concurrence are worthy 
consideration, particularly when applications shall be made, looking to the 
effectuation of consolidation, I submit that competition will be largely pre- 
served, present routes and channels of trade will be left undisturbed, and 
that the systems proposed are fairly well balanced in those necessary 
elements that go to make up an adequate system of transportation. 


By the Commission. 


Seal. GEORGE B. McGINTY, Secretary. 








Professor Ripley Declares Rail Plan Faulty—Terms 
Proposal “Startling and Disconcerting.”’ 


A special dispatch to the New York ‘‘Times’’ from Boston, 
Dec. 22, states that Professor William Z. Ripley, of Harvard, 
the railroad expert who drew the preliminary drafts of the 
Inter-State Commerce Commission’s national consolidation 
plan in 1921, characterized the plans as announced by 
the Commission in Washington, “startling and disconcert- 
ing.’’ Apparently, he added, they were worked out without 
consideration to the cardinally important points of ‘operating 
efficiency and financial equality in strength.’’ In short, 
undiplomatic as it may seem to say so,’’ Professor Ripley’s 
statement said, ‘‘I cannot avoid the conclusion that the 
Commission, for almost a decade under the Act of 1920 
with reference to consolidation, has been characterized 
rather by economic philandering than by statesmanship.”’ 
He criticized as “‘inconceivable’’ the proposal to make an 
even-handed competitor to the Pennsylvania, New York 
Central, Baltimore & Ohio and Van Sweringen systems out 
of the Wabash, “‘which is a string line anyway,’’ bolstered 
by the “‘subnormal’’ Chesapeake & Ohio of Indiana line, 
and even the prosperous Lehigh Valley. He characterized 
it as an attempt to build a “trunk line on a shaky stem.”’ 

Professor Ripley’s statement as reported by the ‘“Times” 
is as follows: 

The plan is to me decidedly startling and disconcerting because it does 
not seem to be worked out either on a basis of operating efficiency or financial 
equality in strength. 

The ideal was that a condition should be brought about under which 
there should be, as far as possible, even-handed competition at as many 
Points as possible. Everybody knows that competition, not for rates but 
in service, produces results which are of great public interest. You cannot 
have effective competition except between substantial equals. A race 
between an eagle and a turtle is no race at all. 

The principle does not seem to have been embodied in the plan. It is 
inconceivable, for instance, that the Wabash, which is a string-line anyway, 
with nothing but trackage rights east of Detroit, by being pieced together 
with the Chesapeake & Ohio of Indiana line, itself subnormal, and even with 
the prosperous Lehigh Valley into New York, could be built into anything 
like an even-handed competitor with the powerful Pennsylvania, New York 
Central, Baltimore & Ohio and Van Sweringen system. It would be a 
pigmy among giants. 

Furthermore, the very lines allocated to it east of Toledo are, in various 
ways, of the utmost importance for incorporation in the existing big systems 
in order to give them relief, by a short line, from the reundabout routes 
they now have to follow. The New York Central, for example, must go 
up to Albany before it goes West and the Baltimore & Ohio down to 
Washington. 

To create a fifth trunk line on a shaky stem would be bad enough for this 
reason, but another sin, in my judgment, is committed when they tack 
onto this fifth system a property which, at least until recently, has been 
subnormal financially—the Seaboard Air Line. 

This brings us to another characteristic of the plan which seems to me 
radically unwise. Some of these new ‘“‘paper-made” systems, like this 
one, sprawl over trunk line territory—-Western territory out to Kansas 
City, and Southern territory down to Southern Florida. 

Thus its fate is involved with the rate schedules in three entirely distinct 
territories—trunk line, Western and Southeastern. Each of these regions 
has a rate system peculiar to itself, and tariffs have to be constructed for 
each region in accordance with its needs and practices. How is the business 
of one system going to be handled statistically to ascertain whether rates 
are properly adjusted to conditions everywhere? I believe that a cardinal 
principle should be to confine each system to a definite rate territory, even i! 
it takes time to bring it about. 5 

This principle, however, seems to be substantially disregarded in th 
plan. New England roads are projected into trunk line territory. The 
Illinois Central is extended far to the north and into the Southwest. The 
Burlington reaches from Canada to Mexico, Mobile & Ohio, way down, 
by the Gulf is tied in with the Chicago & Northwestern. And so it goes, 
disregarding the boundaries which with more and more distinctness haye 
been set to these rate adjustment territor:.s. 





There are many admirable features of the plan, notably the proposal for 
open terminals—terminals, that is to say, not tied up to individual systems 
but existing for the use of all. Nothing will promote the public interest 
more than such a plan, carefully worked out for the separation of the main 
stems of the railways from the pick-up-and-delivery systems in and about 
the greater centres of population. 

But the Commission would seem to have been embarrassed by decisions 
already rendered which in practice though not in actual text have tied 
hands for the future. 

Thus the Union Pacific was thwarted in its desire to get the Central 
Pacific, which gives it a line from Salt Lake City into San Francisco. 
This one denial, in its ramifications, stands in the way of any statesmanlike 
plan for even handed competition between systems, each of which operates 
straight through from Chicago to the coast. 

Then again, the allocation some years ago of the Denver & Rio Grande 
to the Missouri Pacific at Denver, instead of giving a strong road, like the 
Burlington, a straight-away line to the coast, creates what must be a second 
rate service in the very nature of things. 

All these decisions were made with reservations to permit of reallocations 
later, if necessary, but everybody experienced in railroad matters knows 
what a scramble ensues to ‘‘dig in’’ wherever advantageous, if this much 
has been attained. 

In short, undiplomatic as it may seem to say so, I can not avoid the 
conclusion that the commission’s activities for almost a decade under the 
act of 1920 with reference to consolidation has been characterized rather 
by economic philandering than by statesmanship. Had they taken hold 
of the problem manfully, and by that I do not mean rudely disturbing 
existing relationships, but diplomatically, much might already have been 
accomplished. 

I have not the slightest sympathy with the attitude that such a plan as 
this is only a formality to be disposed of because the law requires it. Had 
the commission proceeded diplomatically, yet aggressively, as Willard, 
for example, has done on the Baltimore & Ohio, or the Van Sweringens for 
the Chesapeake & Ohio, much might already have been accomplished, 
and that, too, without too greatly upsetting established relationships. 

These criticisms are offered with a knowledge of the almost insuperable 
obstacles which must have obstructed the commission within its own 
membership in reaching any conclusion. 

This body is one of the most powerful administrative agencies in our 
national life, bearing perhaps the heaviest burden of any body of men in 
Washington. No one familiar with the pressure upon its time and atten- 
tion could fail to recognize the merit of their achievement. 

But, nevertheless, one cannot but wish that it had throughout adopted 
a more vigorous and statesmanlike policy in directing the course of this 
great affair. 

Only by a vigorous attitude on the part of the commission can the con- 
solidation be guided along the right channel in the public interest. 








Comments from Heads of Railroads Involved in Com- 
mission’s Proposed Consolidation Plan. 

Comments from the heads of railroads involved in the 

I.-S. C. Commission’s proposed consolidation plan as 
reported in the ‘‘Herald Tribune’”’ Dec. 23, follow: 


Leonor F. Loree, President of the Delaware & Hudson says: 


The solution of the problem by the Inter-State Commerce Commission 
was impelled largely by political considerations rather than by transporta- 
tion considerations, and will probably be worked out on a political basis. 

So far as the Delaware & Hudson is concerned, it remaios substantially 
as it is now, and so the plan does not affect us to any great extent. 


Patrick E. Crowley, President of New York Central said: 


I have not completed my study of the Inter-State Commerce Commission's 
plan, and I would rather say nothing about it as yet. In several days a 
statement will be issued from my office in the usual way. 


E. G. Buckland, Chairman of the New Haven RR. said: 


Our road is left largely as it is now with the exception of the addition 
of two small roads across the Hudson River. In so far as comment on 
the rest of the plan is concerned, I would prefer not to make it, as I am not 
familiar enough with the other roads affected. 


L. W. Baldwin, President of the Missouri Pacific said: 


Although the plan is yet merely tentative, I believe it is as good a plan 
as can be evolved and would prove beneficial to the rail service of the 
entire nation. I believe the plan would increase the volume of business of 
all railroads. 


Paul Shoup, President of the Southern Pacific said: 


The Southern Pacific Co. is not materially affected by the Inter-State 
Commerce Commission’s plan. I have read only a very general outline 
of the plan in the papers. I have not had time to study the plan and so 
have no statement to make at this time. 


Ralph Budd, President of the Great Northern said: 


The grouping plan proposed by the Inter-State Commerce Commission 
establishing a limited number of railroad systems seems to foreshadow a 
decision in the unification of the Great Northern and Northern Pacific 
railways which will impose as a condition of that unification the sale of 
the Burlington stock owned by the two Northern lines. 

This is such a major undertaking that it would be impossible to express 
any opinion at this juncture. Such a separation may be possible and 
there is no question but that the officers and directors of the two Northern 
lines will give very careful consideration to any suggestion that may be 
made by the Inter-State Commerce Commission, with a view of making 
their recommendations to the stockholders. 

It should be understood clearly that the Inter-State Commerce Com- 
mission does not propose to take away the Burlington from the Northerns 
without full compensations for its value nor without full consent of the 
Northerns. In other words, if the Northerns do not find it advisable or 
possible to sell the Burlington, they would be left in undisturbed posses- 
sion of it. 


Charles Donnelly, President of the Northern Pacific said: 


Without having seen the text of the Commission’s report accompanying 
its plan of railroad consolidation. I do not wish to comment on the details 
of the plan. It appears, however, that the Northern lines are grouped 
together and that the Burlington is made the nucleus of a separate and in- 
dependent group. The pending application of the Northern lines, of 
course, contemplates our continued ownership of the Burlington, and it 
may be said, therefore, that the plan announced foreshadows an unfavor- 
able decision on that application. Until the decision on that specific 





application is rendered, however, and the text examined and studied, it 
would be premature to anticipate or discuss it. 
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It has been rumored for some time that the Commission might allow 
the consolidation or unification of the Northern lines, provided they gave 
up ownership of the Burlington, and the possibility of our having to face 
such a situation has, therefore, been recognized. The plan will, of course, 
be carefully considered by the deposit committee, consisting of J. P. 
Morgan, George F. Baker, Arthur Curtiss James, L. W. Hill and Stephen 
Birch, and will, of course, come up for consideration before the Northern 
Pacific board of directors at its meeting. Beyond this I do not think it 
advisable to make any comment at this time. 

W. B. Storey, President of the Atchison Topeka & Santa 
Fe said: 

I have seen nothing on the proposed consolidation beyond the press 

eports and those are rather vague as to details. I am not quite familiar 
with the projected Eastern consolidation, comprising some four or five 
roads—at least not to the point of commenting on it. 

It appears from the newspaper accounts that the changes, suggested for 
the Western roads, such as the Chicago & Northwestern, the Union and 
the Southern Pacific, comprise extensions to the Gulf rather than in east 
and west service. It would be premature, however, to speculate on these 
points until the full details of the plan have been digested. 


Frederick E. Williamson, President of the Chicago Bur- 
lington & Quincy, said: 

The consolidation plan announced by the Inter-State Commerce Com- 
mission will require a great deal of study before we feel we can make 4 


statement. I have received nothing official as yet all I know of the pro- 
ject is what I learned from press reports. 


Henry S. Scandrett, President of the Chicago Milwaukee & 
St. Paul said: 


It would be foolish for me to express myself on the proposal until I 
have the detailed information before me and have had a chance to study it. 
The newspapers told the story in a general way, but they did not give 
enough of the details to make comment at this time possible. 


George B. Elliott, President of the Atlantic Coast Line 
said: 

Since I have not yet seen the complete proposal made by the Inter-State 
Commerce Commission it is impossible for me to form any opinion as to 
what effect the consolidation proposed by the Commerce Commission 
would be. Of course this proposal has been expected for some time, 
but since I am not familiar with all the anglee of the proposed plan I do not 
feel that I am in a position to comment upon it. 


Carl R. Gray, President of the Union Pacific said: 

“Very interesting, but I have nothing to say,’’ was the comment of Carl 
R. Gray, President of the Union Pacific, on the proposed railroad consoli- 
dation. Mr. Gray absolutely refused to express an opinion on the combina- 
tion as it would affect Union Pacific or any other railroad. 








Views of Chief Executives of St. Louis-San Francisco, 
Missouri-Kansas-Texas and St. Louis Southwest- 
ern. 


The New York “Times,” Dec. 22, had the following: 


J.M. Kurn, President of the St. Louis-San Francisco Co., spoke favorably 
to-day of that portion of the Inter-State Commerce Commission's consolida- 
tion plan providing for a Frisco-Rock Island system. 

“The Frisco has for some time looked with favor upon a consolidation 
with the Rock Island,” he said. ‘‘We have acquired considerable Rock 
Island stock and believe such a consolidation is a most logical step. The 
two roads are not competing lines and taken together, would create a 
system of 14,000 miles, serving the Southeast, the Middle West, the South- 
west and the North Central part of the country. 

“The only competition which exists is in Kansas and Okiahoma, and this 
is so insignificant that it doesnt amount to anythings I believe the two 
roads wou)d be in a much better position to serve their territories if they 
were consolidated along the lines suggested by the Inter-State Commerce 
Commission.” 

Columbus Haile, President of the Missouri-Kansas-Texas lines, said his 
company had never considered or contemplated such a consolidation as that 
of the Katy to the Burlington. 

“If am unprepared to say at this time just how the stockholders would 
look upon it,’’ he added. ‘‘The only consolidation plans in which the Katy 
has been involved was the proposed merger with the Kansas City Southern 
and St. Louis Southwestern. This was later withdrawn and the plans fell 
through. Before expressing any opinion on an alignment with the Burlinz- 
ton, we must take into consideration the new conditions which would 
surround us and to which we would be compelled to adjust ourselves.” 

Daniel Upthegrove, president of the St. Louis Southwestern, had no com- 
poo to make until he had read the full decision and studied its various 
angles. 








Statement of William H. Williams, Chairman of the 
Board and Executive Committee, Wabash Rail- 
way Company. 


Commenting upon the Consolidation Plan of the I.-S. C. 
Commission, Mr. Williams said: 


The creation of more than four railway systems in Eastern territory 
is in the public interest. 


The Transportation Act provides for competitive routes and for a more 


adequate transportation plan for the country. We have looked upon : 





Consolidation as something more than a mere allocation of eixisting tracks 

© existing railroad corporations. In our opinion consolidation should be 
effected in such a manner as to create new routes, new gateways, and a 
greater degree of healthy competition. The Commission has taken a con- 
structive view of the problem. 

The proposed Wabash System will extend from the Atlantic seaboard to 
the Missouri River and it will serve some of the largest terminal areas in 
the United States, including New York, Newark, Baltimore, Norfolk, 
Buffalo, Chicago, Cincinnati, Cleveland, Pittsburgh, Detroit, Toledo, 
Milwaukee, St. Louis, Kansas City, Des Moines and Omaha. It is stra- 
tegically located. 

It connects the large industrial districts with important coal fields, the 
Atlantic seaboard and the important gateways to the West; it connects the 
fron and steel and the rubber producing territories with the automobile 
manufacturing centers; it reaches the Northwest through Chicago and the 
car ferry routes across Lake Michigan; and will serve the West and South- 
west through the important gateways of St. Louis, Kansas City, Hannibal 
and Peoria, while the primary grain markets at Chicago, Kansas City, 
Omaha and Des Moines will secure a one-line route to the Atlantic seaboard; 
and North Carolina, South Carolina, Georgia, Florida and Alabama will 
have a one-line route to New York, Pittsburgh, Cleveland, Detroit and 
other important markets for Southern products. 

It gives New England an additional route to the West as compared with 
the so-called Four Party Plan. 

It makes possible a substantial improvement in transportation service 
by offering a new competitive route from Toledo, Cleveland and Pittsburgh 
to New York: an interior route for Norfolk & Western coal to New England, 
by-passing New York and Philadelphia; it paves the way for a new single- 
line route from the East to Milwaukee; it provides for the first time a one- 
line route from Norfolk & Western territory to the Great Lakes; it gives 
Baltimore a third trunk line; it offers the possibility of through passenger 
service from New York to Kansas City. 








Terminals an Issue in Rail Union Plan—Opposition of 
Roads to This Phase of Proposal is Indicated. 


According to the New York “Times” of Dec. 23, the 
proposal of the I.-S. C. Commission in its consolidation 
plan to unify all terminal lines will meet with opposition by 
the railroads. The ‘‘Times” says: 

P. E. Crowley, President of the New York Central, asserted that th® 
matter of the terminals was an important part of the Commission’s report, 
but said from the study he had given the report he could not determine 
exactly what the intent of the Commission was in this respect. Leonor F. 
Loree, President of the Delaware & Hudson Co., was outspoken in_his 
condemnation of this feature of the report. 

Mr. Loree, whose idea of a fifth trunk line was adopted, said he did 
not think the Commission’s plan ran counter to his proposal to build a 
new line to Chicago across Pennsylvania. He said also that the proposal 
of the Commission to link his road with the Boston & Maine was logical. 
Mr. Loree has petitioned the Commission to approve a belt line into which 
he would merge seventeen Eastern roads. He admitted the Commission’s 
plan left no place for such a line. 

Executives of the Chesapeake & Ohio or Van Sweringen, group of lines, 
it was learned, also intend to study closely the proposal of the Commis~ 
sion for unification of terminals. 

In its report the Commission enumerated nineteen groups into which it 
would assemble the railroads of the United States and concluded with a 
list of terminal lines. It was not made clear in the report whether these 
were the only terminal lines to be mutualized or whether, in the case of 
New York, for example, it was the intent of the Commission that the 
Pennsylvania would use the facilities of the New York Central or vice versa. 

Another part of the plan which will provoke wide discussion among 
railroad executives is the linking of east-and-west lines with north-and- 
southlines. Mr. Loreesaid this factor ‘‘had no transportation significance ”’ 

“In the case of the Kansas City Southern,’’ said Mr. Loree, who is 
Chairman of that road, ‘‘there is about 50% more northward traffic than 
southward traffic. The Commission proposes to put the Kansas City 
Southern into the Union Pacific, although little of this northward traffic 
goes over the latter road now. 

“The only purpose of railroad consolidation is to prepare in advance for 
the transportation of the future. Any combination of reads should be 
arranged on this principle. I don’t see that the Commission gave any 
weight to this consideration in combining east-and-west with north-and- 
south roads. 

“The proposal to make terminals common property would be more 
proper to a paternalistic than an individualistic government. In a period 
of 80 years, the Pennsylvania has built up a terminal system around Phila- 
delphia of great magnitude. I don’t understand how any road that has 
built itself a dominant terminal position can be made to relinquish it. 

‘‘What is railroad property? Is it unlike other property that it may be 
apportioned without regard to the wishes of its owners? Can this property 
be made into a present to be given to other interests? 

“The proposal to link the Delaware & Hudson with the Boston & Maine 
seems logical. 65% of the traffic sent west of the Hudson by the B. & M. 
is exchanged with us. The fact that the Commission has labeled such a 
combination a Boston & Maine group does not mean that the D. & H. 
would be submerged in that railroad. 

“The plan does not preclude the building of the New York Pittsburgh 
& Chicago in accordance with the plan now beforethe Commission. Regard- 
less of the plan, there is still the necessity to connect the 12,000,000 people 
in twelve mid-Western States with the 40,000,000 people in the North- 
eastern States through the barrier of the Alleghanies. Such a connection 
would be provided by my line, which would have a maximum grade through 
the mountains 650 feet lower than ~ hat of the Pennsylvania.” 














_ Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 27 1929. 

In some departments business has been quiet owing to 

bad weather and in others has reached a fair volume. It is 

noticeable however, that the demand is largely for the cheaper 

goods. There is no use blinking that fact. The holiday 


business however, is admittedly as large as that of last 
year, except in the high priced goods. 


Trade has been 








hampered to some extent in recent weeks by great storms 
which swept over the whole country, as indeed they have 
over large tracts of the globe. As usual at this time of the 
year wholesale and jobbing trade is relatively small. There 
are the usual shutdowns in industry at the holidays and 
perhaps indeed in some eases, notably in the cotton textile 
trades, they are for a little longer periods than usual. Still 
they are not really very significant. In any case it is a time 
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for taking inventories. As to cotton goods however, there 
has been a larger business at some advance in prices, notably 
for print cloths. Sales have been made for shipment as far 
ahead as June. And the tone in Worth Street is more cheer- 
ful. Woolens and worsted, as well as silk piece goods, have 
been quiet as usual at this time of the year. Raw silk has 
been quiet and steady. Wool has been in fair demand and the 
sales of finer grades of Western wool have increased some- 
what while the tone has been rather firmer. Car loadings 
for the year are 2.7% larger than in 1928 and 2.3% larger 
than in 1927 though a little below those of 1926. On the 
whole the exhibit is gratifying. Steel scrap is reported 
higher, and some reports state that Southern iron has ad- 
vanced somewhat. The feeling in the iron trade is rather 
better. Steel has naturally been rather quiet, but there has 
been some demand from automobile interests. Large struc- 
tural awards have been made. 

Wheat has advanced 8 to 9 cents under the stimulus of 
unfavorable crop reports from Argentina and reports that 
Western co-operatives are inclined to take the aggressive 
with bids of $1.13 for No. 2 hard at Omaha and $1.15 for 
No. 1 hard. On one day the export sales were estimated at 
3,000,000 to 4,000,000 bushels. There is a growing belief 
that Europe will have to buy American wheat on a larger 
seale. Corn has advanced only slightly, for the crop move- 
ment has been larger and of late the cash demand has fallen 
off somewhat. Other grain has advanced in response to the 
rise in wheat. December wheat closed to-day at 1.25c., 
March at 1.3014 and May 1.34%ce. these prices being 12 to 
14 c. higher than a year ago. December corn closed to-day 
at 90%%c. and March at 931%c. These prices are 5c. higher 
than a year ago. December oats ended to-day at 47, March 
at 483%c., and May at 4914ce. December is 1c. lower than 
@ year ago, but March and May are 1 to 1 ce. higher than 
then. December rye ended to-day at 1.0514, March at 
1.0454c. and May at 1.04c. December is 3c. higher than 
a year ago, March unchanged and May 4)%c. lower. Pro- 
visions have declined somewhat, with no urgency in the 
demand. 

Coffee early in the week advanced nearly 100 points on 
Santos in an oversold market, and under the stimulus also 
of stronger cables from Brazil, both as to coffee and the 
rates of exchange. Santos coffee has been the conspicuous 
item. Rio coffee has lagged behind. The latest from 
Brazil is that the Brazilian Senate has authorized the govern- 
ment to secure a loan of £12,000,000. But later in the 
week came a sharp reaction in coffee here, prices falling 50 
to 75 points on December, Santos and Rio. The trouble 
with the coffee market of course is that production has been 
stimulated by artificial prices which the Brazilian Defense 
Committee has sought to maintain. The Nemesis is larger 
crops and in the end lower prices, even if it takes three years 
or more for a coffee tree to begin bearing. No. 7 Rio is 9c. 
lower than a year ago. Sugar has not changed much during 
a quiet week, but the tone on the whole has been firmer at 
a trifling advance. It remains to be seen how Cuba will 
make out with its scheme to dominate the market irre- 
spective of the law of supply and demand. Raw sugar 
delivered is 4c. lower than a year ago. It will be of interest 
to see how far the Farm Board fares in the end in establishing 
prices by the sheer weight of millions of capital. There are 
those who believe that larger crops of wheat will in the end 
teach the same lessons as larger crops of coffee, sugar and 
rubber have taught in these several branches of trade. Pro- 
duction is stimulated and prices in the end drop. Rubber 
has been rather irregular during the past week with light 
trading and no marked net changes in prices. 

Cotton has advanced some 35 to 40 points under the spur 
of a good trade demand and a better technical position. 
Also larger sales of print cloths at times have not been with- 
out their effect. Neither have advances of five cents in a 
day in wheat and higher markets for stocks. The point, 
too, is that there is believed to be a large hedge short in- 
terest in cotton and that many of the mills are carrying small 


stocks of the raw material. Moreover it is believed that | 
something like 25% of the crop is untenderable on con- | 


tracts. It is suspected indeed that taken as a whole this is 


a relatively low grade crop which will mean that the wastage 
in manufacturing goods will be all the greater. 
here is 314c. lower than a year ago. 
declined somewhat. 

Trade at the West and South was more or less hampered 
by snow and freexing weather which penetrated to the Gulf 
of Mexico. 


Spot cotton 
Hides this week have 


Impassable country roads also interfered in 











the North and the West. Heavy damage to public utilities 
occurred. Bad weather naturally helped sales of winter 
footwear and winter clothing. Severe weather has stimu- 
lated the demand for coal, and at the same time caused 
shutdowns in numerous mines especially in Eastern Ken- 
tucky and Southern Illinois. Southern California still 
needs rain, although Northern and Central Pacific Coast 
regions have been benefitted by rains which have also stimu- 
lated trade. Florida has had freezing weather. What 
the damage has been if any is at the moment uncertain. 
Finally it is a fact that the feeling is more hopeful as to the 
outlook for general trade in the United States during the year 
about to open. 

The stock market to-day advanced for a time and then 
weakened a little towards the close, with money 6% and 
gold exports still under way. Brokers’ loans fell off about 
$58,000,000. The loan total is now the smallest in over 
three yrars. It shows a decrease from the high point last 
fall of 50%. The period of weekly decreases in brokers’ 
loans is unprecedentedly long. The peak was reached in 
the week ending Oct. 2, with very few;interruptions the loans 
have been dropping for about three months. On nearly 
50 roads in class I the net operatingyincome for November 
was about 26% smaller than in the same month last year. 
Three bright exceptions were the Atchison, the Delaware 
& Hudson and the Virginian. The sales of stocks to-day 
were 3,353,840 shares, or about 2,100,000 less than a week 
ago and 1,400,000 less than on this day last year. Car 
loadings are smaller than a year ago but are larger than at 
this time in 1927. As a whole{trade and industry despite 
some exceptions here and there has established new high 
records for the year 1929 and there is a more hopeful feeling 
in business generally throughout the United States. The 
sober second thought counts for a good deal. A decline, 
even a bad decline, in the stock market last autumn is no 
reason why trade in the United States should be prostrated, 
with the recognized recuperative powers of this country. 

At Fall River, Mass. holiday curtailment was announced 
as follows: American Printing Co., cotton division closed for 
two weeks; Kerr Thread Mills, closed until Dec. 26; Shove 
Mills closed Dec. 24 for two weeks; King Philip Mills and 
Firestone Cotton Mills close Tuesday the 24th for the rest 
of the week. Fall River, Mass. wired that the Cape Cod 
Shirt Mill will be operated steadily in 1930 with no reduction 
in wages. Newberry, S. C. wired that the Newberry Mills 
observed Christmas holidays by closing at noon Saturday 
Dec. 21 and will resume operations Monday, Dec. 30. At 
Manchester, N. H., last week the Great Falls Manufacturing 
Co. stock which at one time sold at as high as $250, sold at 
15c. a share at public auction in Boston. Nashville, Tenn., 
wired that the du Pont Rayon’s Old Hickory plant will shut 
down completely until it is fitted up to make rayon out of 
cotton linters instead of wool pulp, thereby it is said improv- 
ing the quality. 

Manchester, England reported trade as usual unsettled 
because of the holidays and merchants are disturbed by the 
situation abroad. Rather higher prices for cotton are 
welcomed, but spinners requirements remain small. Only 
scattered sales have been made to Egypt and South America. 
Many weaving sheds extended their usual holidays in ad- 
dition to spinning mills. There is a fear in Lancashire that 
India may boycott British goods in the political agitation 
against Great Britain. London cabled Dec. 22: “The 
Lancashire Cotton Corporation, consisting of 71 companies 
controllingfan?actual 6,750,000 spindles and 20,000 looms, 
has accepted offers made for the absorption of 45 other 
companies. Negotiations are now in progress. It is ex- 
pected that the corporation will soon control 10,000,000 
spindles.”’ 

A more cheerful feeling has appeared in the automobile 
industry and present indications are that the trade is be- 
ginning to turn the corner. 

On the 21st inst. the temperature here was 22 to 32 with 
a high wind until after nightfall. Boston also had 22 to 32; 
Albany, N. Y., 22 to 28; Chicago, 6 to 18; Cineinnati, 10 
to 22; Cleveland, 12 to 20; Detroit, 8 to 22; Galveston, 30 
to 34; Jacksonville, 30 to 46; Kansas City, 10 to 22; Mil- 
waukee, 6 to 20; Minneapolis, zero to 6 above; Montreal, 


' 10 to 18; New Orleans, 32 to 38; Oklahoma City, 16 to 32; 


Omaha, 6 to 14; Philadelphia, 24 to 34; Savannah, 30 to 46; 
Seattle, 36 to 48; St. Louis, 12 to 24; Winnipeg, 10 below to 
4 above. Northern New York was hard hit on the 21st 
inst. by another snow storm of one foot, which stopped 
automobile traffic and delayed trains, including the Twen- 
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tieth Century Limited of the New York Central Lines as 
much as 10 hours. The Central West was digging itself out 
from snow drifts and rescuing persons marooned by the last 
storm. Stoppage of delivery service caused a milk famine 
in Detroit. One hardship was the non-delivery of coal. The 
Southern States suffered from cold and snow. Southern 
California was swept by a sandstorm which blocked high- 
ways and blew down lemon and orange trees. Here incoming 
trains on the New York Central were from 6 to 10 hours late 
and in the Pennsylvania Railroad five hours late. 

It snowed here for a time on the morning of the 23rd inst. 
but the fall was light, and later it turned to rain. The tem- 
peratures were 25 to 33 degrees. There were many accidents. 
Seven barges broke away from tugs in the bay. Hillsboro, 
Tex. had a snow fall last week of 26 inches; a little of it had 
melted by the 23rd inst. El Dorado, Ark. had 17 inches and 
Shreveport 16. The temperatures at the West were rising on 
the 23rd but Boston had 12 to 34 degrees, Albany 8 to 18, 
Baltimore 28 to 32, Chicago 22 to28, Cincinnati 16 to 22, 
Cleveland 22 to 32, Detroit 16 to 26, Galveston 30 to 42, 
Kansas City 12 to 38, Milwaukee 22 to 28, St. Paul 4 below 
to 20 above, Montreal 4 below to 6 above, New Orleans 30 
to 40 above, Oklahoma City 20 to 44, Omaha 8 to 32, Phila- 
delphia 26 to 38, Portland, Me. 2 to 12; Portland, Ore. 48 to 
54, SanAntonio 24 to 50, San Francisco 48 to 54, Savannah 
36 to 42, Seattle 44 to 52, St. Louis 16 to 28, Winnipeg 2 to 
22. Later in the week it was cold here. 

To-day it was 28 to 35 degrees here. The forecast is fair 
and colder. At Boston overnight it was 34 to 42; Montreal, 
30 to 38; Philadelphia, 36 to 40; Chicago, 38 to 42; Cincin- 
nati, 42 to 48; Cleveland, 40 to 48; Detroit, 34 to 40; Mil- 
waukee, 36 to 40; Kansas City, 36 to 56; St. Paul, 18 to 44; 
Oklahoma City, 34 to 62; St. Louis, 40 to 56; Winnipeg, 2 
to 22; San Francisco, 46 to 60; Seattle, 44 to 50. Kansas 
City wired to-day to the Associated Press ‘‘Rushing from one 
extreme to another, the weather gods of the lower middle 
West have replaced the blizzard conditions of last week with 
record high temperatures for this season. Throughout the 
southern half of the central States the mercury hung well up 
in the sixties yesterday and in Arkansas, Texas, Kansas and 
Oklahoma, visited only a few days ago by zero temperatures, 
the readings were as high as 70 degrees.”’ 








Trade and Industry In United States as Viewed By 
Statisticians In Industry Operating Under Auspices 
of National Industrial Conference Board—Finds 
Present Situation Indicating Early Recovery. 

Business activity during November has shown hesitation 
in basic industries throughout the country, but to far less a 
degree than might reasonably have been expected for the 
month following the stock market collapse, and various 
strong factors in the present situation seem to indicate an 
early recovery. That, in brief, is the consensus of the Con- 
ference of Statisticians in Industry, operating under the 
auspices of the National Industrial Conference Board, 247 
Park Avenue, in their December report on business con- 
ditions, made available Dec. 22. 

Retail trade during November has been holding up well, 
Says the Board. Department store sales in November were 
about the same in volume as in the same month a year ago, 
increased sales in Southern and Western cities offsetting 
decreases in other sections. 

The Board notes that automobile production was sharply 
reduced during November, total production for that month 
being 16.57% less than during the corresponding month a 
year ago. New registrations of cars for the first 10 months 
of the year, however, were more than for the entire year 
1928. 

The daily average production of steel ingots in November 
was 19.1% lower than in October, but total production for 
the year is estimated to exceed that of the previous record 
year, 1923. Unfilled orders of the United States Steel 
Corp. increased for the fourth consecutive month. Em- 
ployment in the metal trades declined by about 6% during 
the month, according to the National Metal Trades Associa- 
tion index, based on reports from plants in 26 cities. News- 
paper advertising during November, the Board states, was 
about the same in volume as for the same month a year ago, 
but the total for the first 11 months of the year exceeded 
that for the same period of the previous year by 4%. 
Periodical advertising increased by 8%, and advertising 
budgets for 1930 are reported in excess of those of the 
current year. 





The full text of the Conference report follows: 


Summary. 

Reports of conditions in basic industries throughout the country indicated 
some falling off in November from October levels and not infrequently 
lower levels than in November a year ago. There is evidence throughout 
that without stopping, business has hesitated. The degree of hesitation 
indicated by the figures is far less than the alarmists would have led the 
public to expect, and there are strong factors in the present situation which 
seem to promise an early recovery from uncertainty and hesitation. 


Automobiles, Rubber, Petroleum. 


Sharp curtailment of motor vehicle production in November to an output 
of 226,887 units has tended to prevent a further increase in inventories of 
new automobiles. November declined 42.5% under October and 15.5% 
under November last year. New registrations of passenger cars in October 
were 5% lower than September, but 1.4% higher than October last year. 
Truck registrations in October, on the other hand, showed an increase of 7% 
over September and 22% over October 1928. New registrations during the 
first 10 months this year were larger than the full year 1928—422,835 
increase for passenger cars, and 128,568 gain for trucks. Foreign sales in 
October were slightly lower than September and 18% under October last 
year. Sales abroad in the first 10 months this year showed a gain of 15% 
for passenger cars and 82% for trucks compared with the corresponding 
months last year. 

Estimated consumption of crude rubber of all classes by United States 
manufacturers in November was 20.5% less than in October and 26.2% 
less than in November 1928. For the first 11 months of this year estimated 
consumption was 8.8% greater than in the same months of 1928. November 
imports of crude rubber were estimated at 7.1% less than in October and 
17.0% more than in November 1928. For the first llmonths of 1929 
estimates of imports were 29.6% greater than in the same period a year ago. 
Estimated domestic stocks on Nov. 30 were 4.2% greater than on Oct. 31. 
Production of pneumatic casings for the first 10 months of this year 
showed a very slight increase of 0.3% over the same period a year ago. 
Shipments for the same period exceed production by approximately 1.0%. 

It is now possible to say that the supply of crude oil in the United States 
has been curtailed to approximate equilibrium with current refinery demand. 
This has been in part fulfillment of the expressed recommendation of the 
Federal Oil Conservative Board that the industry itself take steps to conserve 
the petroleum supply. It is pointed out, however, that the refinery demand 
for crude oil in 1929 has been inflated and that gasoline has been over- 
produced by approximately 8,000,000 barrels, resulting in accumulated 
stocks which must be liquidated in 1930. In the petroleum industry a 
condition of gasoline over-production is recognized as existing and is 
promising to grow more serious and acute if the supply of this commodity 
is not promptly and substantially curtailed, and the first quarter of 1930 
is regarded as a particularly critical period during which gasoline stocks 
threaten to mount to uneconomic and unsound levels. Unless the market 
expands beyond what may reasonably be expected or unless refiners restrict 
production, the continued conversion of crude oil into gasoline at too rapid 
a rate would nullify the effects of the curtailment, already accomplished, 
in the supply of crude oil. 


Iron and Steel, Machine Tools and Other Metal Products, Non-ferrous Metals. 


Shipments of Lake Superior iron ore during 1929, including both water 
and rail deliveries, were the largest for any year except 1916. Water 
shipments in 1929 were larger than in 1916, but rail shipments were much 
smaller and the total of both fell about 700,000 tons short of the 1916 
total of 66,672,881 tons. In the past decade, according to “Iron Age,” 
only one year, 1923, showed shipments of more than sixty million tons. 
The tonnage of ore on hand at furnaces and Lake Erie docks on Nov. 1 was 
4% greater than one year previous. 

The daily average production of coke pig iron in November declined 8.3% 
from the October rate and, for the first time this year, monthly production 
was less than for the corresponding month of last year. From the high 
point reached last May, the average daily rate has declined steadily each 
month. However, the total production this year, even with a year-end 
decrease, will probably exceed the total production for the last record year, 
1923. From the end of October to the end of November there was a net 
loss of 26 active blast furnaces, which was considered a fairly heavy 
curtailment. Many of the furnaces were reported to have been blown 
out towards the close of November, and decreased production is to be 
expected in December. 

The average daily production of steel ingots reached the high point of 
the year in May, since which time the trend has been downward, the 
drop from October to November being 19.1%. From the examination of 
data it seems clear that the usual course of steel production in November 
as compared with October is downward except under abnormal conditions. 
The average decline for the past three years has been 6.5%. The European 
steel cartel is reported to have ordered reduced operations of all members 
about 10% until Jan. 1. Hence, the American steel industry would seem 
to have taken due precaution to prevent an over-accumulation of stocks. 
Unfilled orders of the United States Steel Corp. at the end of November 
showed an increase. for the fourth consecutive month. 

The November index of gross orders for madhine tools was less than in 
the preceding month of November 1928. Unfilled orders are expected to 
carry business along into the new year. 

The index of metal trades employment, made by the National Metal 
Trades Association, in November declined 6.3% from October. The 
figure for November represents an increase of 3.0% over November 1928. 
Employment declined in 24 of the 26 cities supplying this body of data and 
in 29 of the 32 cities that all material of the Association covers. In only 
one area, the Tri-City region (Moline, Rock Island, and Davenport), where 
the agricultural implement industry holds sway, was there any appreciable 
increase in employment, while large declines featured other small cities. 
The large cities showed much more steadiness. 

In the railroad equipment field during November there was some falling 
off in freight car oarders and unfilled orders for locomotives from the 
October level, which, however, was exceptionally high. Expansion of 
railway equipment production depends in high degree upon the general 
situation of the carriers. During the first 10 months of this year the net 
railway operating income of Class I railroads, as reported by “Railway 
Age,’”? was at the annual rate of return of 5.2% on their property invest- 
ment, compared with 4.7 last year. During October the net railway 
operating income was at the rate of 4.6% per annum compared with 5.1% 
in October a year ago. Capital expenditures this year are said to be close 
to the annual average of the past six years. After the stock market collapse, 


from which they feared a recession of consumption and of traffic earnings, 
railroads were expected to hold up the making of a large number of con- 
tracts for construction and improvements, but these contracts were made 
immediately effective when the executives accepted from President Hoover 
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leadership in the general movement to maintain capital budgets. A col- 
lateral result was enhanced plan programs of equipment, material and 
supply concerns. , 

The daily average production of refined copper in North and South 
America in November was 1.7% less than in October, and 6.5% less than in 
November 1928. Domestic and foreign shipments were 52,332 tons less 
than in October, resulting in increase of stocks by 38,518 short tons. Total 
refined stocks Nov. 30 were reported by the American Bureau of Metal 
Statistics as 126,919 tons, which equals about 23 days’ supply, based upon 
average daily consumption for 11 months ended Nov. 30 1929. Unfilled 
contracts as of Nov. 30 were reported to exceed 200,000 tons. United 
States mine production amounted to 75,231 tons, compared with 82,575 
tons in October, a decrease of 7,344 tons, and lowest since July 1928. 
Normally, about 90 days elapse from the mining of ore before the refined 
copper is available for shipment. 

November production of refined and antimonial lead in the United States 
and Mexico was about 2.8% less than in October. Stocks at the end of 
November showed a decrease of approximately 5% from the stocks reported 
at the end of the preceding month. 


Building Construction, Lumber and Cement. 

The November record of construction contracts awarded in the 37 States 
east of the Rocky Mountains and including about 91% of the total con- 
struction volume of the country, amounted to $391,012,500, as reported by 
the F. W. Dodge Corp. This total represents a continuation of the 
declining trend which has prevailed throughout this year. From five to 
seven months usually elapse following a reversal of interest rates before the 
effect becomes evident in the volume of contracts awarded. November 
was 17% below November 1928, whereas October was 25% below October 
1928. The average volume of weekly contracts for heavy engineering con- 
struction for the whole United States dropped 10% in November from 
October, which was less than the normal decrease. 

For the four weeks ended Nov. 30, shipments of lumber as reported 
by approximately 820 mills to the Nationa] Lumber Manufacturers’ Associa- 
tion were 14% below the production of these mills, and orders received 
were 20% below production. For the year to date, aggregate lumber ship- 
ments were 2% below production and orders received were 3% below. 
Stocks on hand Nov. 30 1929, as reported by 335 representative mills, 
were 8.4% above stocks on hand at the same mills on Nov. 30 1928; 
unfilled orders were 11.2% below those on the similar date of last year. 

The production of Portland cement in November declined, as compared 
with the month earlier, 16.1%, a decrease which was in part seasonal. 
For the first 11 months of this year total production was 3.0% less than 
in the same months of 1928 but last year was a record year in Portland 
cement production. Shipments in November were 40.1% less than in 
October and 6.2% less than in November a year ago. Stocks at the end 
of November were 18.4% greater than at the end of October and 2.5% 
greater than at the end of November last year. During November prices 
of Portland cement were advanced in two areas, which is said to restore 
the price level prevailing in August when a reduction was made. The 
price advance occurred only in those areas where there was a price 
decrease in August. 


Textiles, Shoes, Hides and Leather. 

The weekly production of standard cotton cloths in November decreased 
2.5% from the October rate. Shipments last month were at the rate of 
80.1% of production and in October 93.8%. Sales were 64.6% of pro- 
duction in November and 78.5% in October. Stocks during the month 
increased 19.0% and unfilled orders decreased 13.5%. 

The consumption of cotton, domestic and foreign, exclusive of linters, 
by American mills during November was approximately 15.1% less than 
in October and 11.0% less than in November a year ago. 

Silk deliveries to American mills and silk imports were both less in 
November than in October. For the 11 months ended November the 
average monthly imports were 54,830 bales as compared with 47,477 in 
the same months of 1928, an increase of 15.5%. The average monthly 
deliveries to American mills this year from January to November, inclusive, 
were 52,326 bales as compared with 47,816 bales for the like period in 
1928, an increase of 9.4%. These figures are based upon the reports of 
the Silk Association of America, Inc. In the silk mills, the October ratio 
of activity to a computed normal was greater than in September or in 
October a year ago. The wholesale sale of silk goods (quantity, not value) 
during October was 1.1% more than in September and 13.0% more than 
in October a year ago. The stock of silk goods (quantity, not value) 
increased 1.8% from Sept. 30 to Oct. 31, and on that date was 0.6% less 
than at the end of October last year. 

The activity of the wool weaving industry during last October, as 
shown by the combined totals of the volume of production and billings 
by the men’s wear and women’s wear mills, increased in comparison with 
the totals for September. Totals for identical mills, all groups, for 
October 1929 compared with the same period in 1928, indicated a 3% 
increase in production. 

Shoe production in October was about 6.3% more than in September 
and 10.9% more than in October 1928. The production in October was 
greater than for any corresponding month since 1921, but there is usually 
a falling off over the year end. Stocks of cattle hides at the end of 
October were 2.8% more than on Sept. 30 but 0.5% less than on Oct. 31 
1928. Stocks of sole leather were 5.5 and 23.1% less at the end of 
October than on Sept. 30 last and Oct. 31 1928, respectively. 


Paper. 

Production of newsprint paper in North America amounted to 366,000 
tons in November, with shipments 4,000 tons more than output. Total 
production for 11 months in 1929 was 9% ahead of 1928, with no accumula- 
tion of stocks. The industry to date this year has averaged 83% of 
rated operating capacity. Newsprint consumption in the United States has 
been 8% more this year than Jast. 

Newspaper advertising in November was in practically the same volume 
as in November 1928, and this year’s total to Nov. 30 was 4% more than 
last year. Periodical advertising in 1929 has taken 8% more space than 
in 1928. Surveys of the national advertising field indicate larger budgets 
for 1930 than expenditures in 1929. 

Coal. 

Production of bituminous coal in November 1929 amounted to 45,500,000 
net tons. This is approximately 2.75% below the 46,788,000 tons pro- 
duction of November 1928. For the first 11 months of 1929 the estimated 
output was 479,156,000 tons, or almost exactly 30,000,000 tons ahead of 
the first 11 months of 1928. While the production for November of this 
year was slightly below that of the same month of last year, preliminary 
reports indicate that December production, at least for the first three 
weeks of the month, will run substantially above last year’s record. 

During the first three weeks of November the country. except that 





portion of it represented by the producers and distributors ef coal, was 
favored by the weather man with a rather unusually prolonged spell of 
Indian summer and the thermometrical record was registered by the pro- 
duction and shipments of anthracite, the shipments for the month as 
reported by the carriers to the Anthracite Bureau of Information showing 
a drop from 6,477,729 gross tons in October to 4,615,464 tons in November, 
a decrease of 1,862,285 tons, or nearly 30%. The coal men were favored 
in October, which was marked by several cold snaps, miners had practically 
full working time, and the shipments were, with one exception, the largest 
in three years. December opened auspiciously with subnormal tempera- 
tures, the effect of which was quickly reflected at the collieries, and if 
the predictions for an ‘‘old fashioned winter’? are realized, there is every 
reason to believe that by the end of the coal year on Mar. 31 1930 the 
production will have equalled if not exceeded that of the preceding year, 
and the anthracite industry join in the march of prosperity, arrangements 
for which are now in the making. 


Electric Power Production. 

Evidences of a further recession of industrial activity were indicated by 
the November figures for electric power production as reported by the 
National Electric Light Association. While the output of electricity for 
the country as a whole still showed a substantial gain over the same 
period of 1928, for the first time this year this increase fell below the 
figure of normal growth as determined from past experience. 

Analyzed according to the various economic regions of the country, these 
figures revealed significant trends. As a general rule, those regions which 
gave evidence of the greatest increase in industrial activity during the 
past twelve months are the ones which showed the largest relative decline ; 
th regions devoted primarily to agriculture and to related products showed 
a smaller decrease ; while the centers of commerce and trade, as distinguished 
from manufacture, showed, as yet, but little evidence of any marked business 
recession. 

According to the output of electricity, business in New England and 
the North Atlantic seaboard continued at very nearly the same active 
levels that have prevailed throughout the late summer and, while some 
slackening was indicated in the South, its industry and ‘trade still con- 
tinued at satisfactory rates. 

In the Middle West, however, throughout the greater part of the region 
between the Alleghanies and the Missouri River, a sharp decline in industrial 
production appeared to have taken place. While this is especially pro- 
nounced in the centers where the automotive industry, tegether with the 
production of steel and allied products which enter into its manufacture 
predominate, the decrease in the use of industrial power would seem to 
indicate an extension of curtailment into many other lines of heavy 
manufacture. 

The Rocky Mountain region showed a further drop in the output of elec- 
tricity below the amount used the year before, reflecting an increased 
curtailment in mining and smelting. 

Although reports from California and Oregon indicated the maintenanee 
of industry and trade at rates but little different from those which pre- 
vailed last year, conditions in Washington were distinctly unfavorable 
throughout November. The worst drought ever recorded in this territory 
since pioneer days persisted throughout the North Pacific Ooast and the 
diminished stream flow not only restricted the output of hydro-electrie 
plants but even forced the curtailment of industry and trade at several 
centers where the substitution of adequate steam-electric power was 
impossible. 

Trade—Domestic and Foreign. 

Primary distribution, from pretiminary reports as compiled by the Fed- 
eral Reserve Bank of New York, in October was greater than in September 
and the same as in October a year ago. Distribution to the consumer, 
computed by the same authority, was Jess in October than in September 
but more than in October last year. Wholesale distribution in October, 
increasing somewhat more than usual for that season, was 0.9% greater 
than in September and 2.7% greater than in October a year ago. Of the 
eight reporting lines, dry goods, men’s elothing, and boots and shoes 
decreased in October as compared with September, but men’s clothing 
was the only item that showed a decrease when compared with October 
a year ago. Department store sales in November, from preliminary reports 
covering 522 stores in the most important centers of the country, showed 
an increase of 0.7% over the same month a year ago, which, however, 
had one less Saturday. The increase in the sales in Richmond, Kansas 
City, Dallas, and San Francisco was sufficient to offset decreases in eight 
other centers. Most of the Federal Reserve districts reported the expecta- 
tion of a satisfactory holiday trade. The Fairchild Analytical Bureau 
expects retail distribution by department stores during the spring of 1930 
to approximate 1929, but it is suggested that it may not show the normal 
gains. 

The sale of farm equipment in October was 15.5% less than in September 
and 4.2% less than in October a year ago. There is usually a seasonal 
recession in October. 

The value of exports in November were approximately 15.2% less than 
in October. For the 11 months ended November, exports were about 3.6% 
greater than in the same period last year, The value of imports in 
November were approximately 13.3% less than in October, but for the 
first 11 months of this year some 9.0% greater. 

For the 48 weeks to Nov. 30, inclusive, total freight car loadings were 
approximately 2.9% more than in the same period of 1928, the total 
reflecting largely the activity in the first three quarters of the year. 
From the week of Jan. 5 to Sept. 28, both inclusive, with the exception 
of one week in March, total loadings were greater than in ‘the corresponding 
weeks of last year. During October and November, except for one week 
in October, total loadings were less than in the corresponding weeks of 
last year. 

The R. G. Dun & Co. insolvency records for November showed an 
increase in monthly liabilities of around 66% above the amount reported 
in October and approximately 28% over November 1928. However, 
much of this increase was accounted for outside of the manufacturing or 
trading groups. 

Agriculture. 

On July 1 last the estimates for the production of nine agricultural 
crops (total wheat, corn, oats, barley, rye, potatoes, apples, flaxseed, and 
cultivated hay), due to unfavorable weather conditions, indicated that 
only three (rye, flaxseed, and hay) were likely to be above the 1928 
harvest. While unfavorable weather during the summer further reduced 
the prospects, between Sept. 1 and Nov. 1 weather for growing conditions 
improved somewhat so that on ‘the latter date, with the exceptions of rye, 
apples, and flaxseed, the estimates were above what was expected on 
Sept. 1, but still below the estimates of July 1, with the exception of hay. 
After June the trend in the prices of several of ‘these products was upward 
to around Sept. 15 and Oct. 15. In view of the Nov. 1 production estimate 





it would have seemed reasonable to expect a continued advance, but on 
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Nov. 15 prices of all but one were less than on Oct, 15. However, on 
Nov. 15 eix of them (oats, wheat, flaxseed, hay, potatoes, and apples) 
were above what they were a year ago. The Department of Agriculture 
expects that the total income for the crop year 1929-1930 should equal 
or exceed that of the previous year. 








Monthly Business Indexes of Federal Reserve Board. 
The Federal Reserve Board makes available as follows, 

Dee. 21, its index numbers of production, factory employ- 

ment, payrolls, etc., covering November: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925—100.) 





4 


Wtthout 
Seasonal Adjustment. 


1929. 1928. 
Nov. Noo. 


Adjusted for 
Seasonal Vartattons. 


1929. 1928. 
Nov. 








Oct. 
119 
118 
127 
109 
102.1 
110 0 
118 


Od. 





109p 
117 108p 
118 d 114p 
105 95 

98 .2 
102 .0 
102 


Industrial production, total 117 
Manufactures 
Minerals 
Building, value of contracts awarded. 
Factory employment 
Factory payrolls 
Freight car loadings 
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INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasona! variations) 





Manufactures. 


1928. 


Mintng. 
1929. | 1928. 
Novo 








Industry. 1929. Industry. 





Oct. | Noo. Od. | Noo. 
101 99 
116 
141 
107 
123 
112 

ee. 115 

110p; 94 


| Noo 
| 








124 
118 
967 
124 115 
116 | 118 
113 97 
141 122 
121 126 
178 | 159 
1137] 155 
135 ' 124 


120 
113 
102 


Iron and steel......- 100 
c(i 1097 
Food products 95 
Paper and printing... 
Automobil-s aa 83 
Leather and shoes.._| 106) 
Cement, brick, glass.| 1307 
Non-ferrous metals..| 1197 
Petroleum refining -_-._ én 
Rubber tires 

Tobacco manufac’res 


Bituminous coal 96 
Anthracite coal 92 
Petroleum 132 
Iron ore shipments...| 98 
117 
105 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 





Employment. 
1929. 1928. 
Oct. Noo. 


97.7 
103.8 
96.2 
97.7 
92.3 
101.9 
103.7 
90.5 
90.2 
109.1 
89.3 
91.8 
102.2 
107.3 
104.0 
109.8 
oR 9 


Payrolis. 
1929. 
Nov. 


100.0 
121.6 
96.2 
96.2 
96.2 
105.5 
117.2 
89.2 
89.4 
84.3 
83.9 
86.4 
99.6 
115.6 
126.3 
85.9 
94.3 











99.4 
118.7 
99.8 
98.3 
103.5 
104.2 
106.1 
90.1 
90.2 
101.3 
99.3 
91.9 
98.5 
116.1 
124.6 
102.7 


Transportation equipment 
Automobiles 


Cement, clay and glass 

Non-ferrous metals 

Chemicals, group 
Petroleum 

Rubber products-_-.- 

Tobacco 





























Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Further Decline in 
Industrial Production. 


The Federal Reserve Board, in its “Monthly Summary” 


22, 


issued Dec. states that “industrial production declined 
in November for the fifth consecutive month and was below 
the level of last year. Retail sales at department stores 
continued in larger volume than a year ago. Wholesale 
commodity prices moved downward in November and the 
first half of December.” The Board’s summary continues: 


Production. 


_ Production in basic industries decreased by 9% in November, according 
to the Board’s index, and was 5% lower than a year ago. The decline 
in production, which began in mid-summer, was restricted prior to 
November largely to industries in which the expansion during the earlier 
part of the year had been exceptionally rapid, particularly iron and steel, 
automobiles, and related industries. 

The same industries showed the largest reductions in November, but 
there were declines also in the copper, cotton and wool textiles, and shoe 
industries, and, in smaller degree, in silk textiles and coal. Production 
of crude petroleum was also curtailed. Volume of building contracts 
awarded during the month continued to be considerably smaller than in 
the corresponding period of 1928. , 

Employment in factories was also reduced during November to a level 
slightly below a year ago, and there was a somewhat larger decrease in 
factory payrolls. The decline in employment since mid-summer, however, 
has been relatively smaller than that in the physical volume of production. 
Employment was in smaller volume than in November a year ago in the 
automobile, iron and steel, lumber, and rubber products industries, and 
larger in the machinery, textiles, paper and printing, leather, and chemicals 
industries, 

Distribution. 


Distribution of commodities, as measured by freight-car loadings, was in 
smaller volume in November than in October, reflecting larger-than- 
seasonal decreases in most classes of freight. Miscellaneous freight in less- 
than-carload lots, however, which includes chiefly commodities for retail 
trade, showed the usual seasonal change. 

Department store sales in leading cities during the month were about 1% 
larger than last year. Increased sales were reported in four agricultural 





districts—Richmond, Kansas City, Dallas, and San Francisco. In certain 
of the large industrial districts—Boston, New York, Chicago, and Cleveland 
—sales were approximately the same as in November 1928. 


Wholesale Prices. 

Wholesale prices were at a lower level in November than in October and 
continued to decline during the first half of December. The downward 
movement, which had previously involved principally commodities with 
organized exchanges, became general during the latter part of the period. 


Bank Credit. 

Liquidation of bank credit, which had begun early in November, con- 
tinued throughout that month and the first two weeks of December, and on 
Dec. 11 total loans and investments of reporting member banks were at 
about the same level as on Oct. 23, prior to the increase caused by the 
withdrawal of funds by non-banking lenders. At member banks in New 
York City loans were somewhat larger and investments considerably larger 
on Dee. 11 than on Oct, 23, while at reporting banks outside New York 
loans on securities, all other loans, and investments were smaller than on 
that date. 

teserve bank credit outstanding was also reduced during November and 
the first two weeks of December, largely in consequence of reduction in 
balances of member banks at the Reserve banks, which accompanied the 
liquidation of member bank credit. The decrease in Reserve balances 
released Reserve funds in more than sufficient volume to meet the export 
demand for gold amounting to $65,000,000 during the period, as well 
as the seasona] currency requirements. 

Between Nov. 6 and Dec. 18, United States security holdings of the 
Reserve banks increased considerably, while their holdings of acceptances 
declined somewhat, and there was a reduction of $250,000,000 in the 
indebtedness of member banks. 

Money rates in the open market continued to decline and the discount 
rate, which had previously been reduced at five reserve banks, was lowered 
at the Kansas City bank from 5 to 44%%. 





The “Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices stands 141.8, an increase of 1.7 points from last 
week (140.1) and compares with 147.4 last year at this 
time. The ‘‘Annalist’’ further states: 

Sharp advances in wheat and live stock made for a rise in the farm 
products index and in turn caused a sympathetic rise in the food products 
index through advances in meat and flour. Declines in cotton goods, 
worsted yarn and silk brought about a decline in the textile index. The 
fuel index fell because of a decline in coke. Declines in tin, cement and rub- 
ber caused lower indexes in the fuel, metal and miscellaneous groups. 


_ THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 


(1913==100) 





Dec. 24 1929. | Dec. 17 1929. 
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Real Estate Market Index for November 80.6. 


Real estate market activity for November is indicated 
by the figure 80.6, according to the index of real estate mar- 
ket activity compiled monthly by the National Association 
of Real Estate Boards. The index is based upon official 
reports of the total number of deeds recorded in 64 typical 
cities throughout the United States. Real estate activity 
for the year 1926 is taken as the base year in computing 
the monthly figure. 








Outlook for National Buying Power By Regional Areas 
As Seen By Silberling Research Corp.—Reduction 
in Buying Power Already Under Way. 


The relative buying power of regional areas and the outlook 
for the next six months is discussed by the Silberling Re- 
search Corp., Ltd., of Berkeley, Calif., under date of Dec. 
21, which in presenting a chart to show the expected course 
of buying power throughout the country says: 


The most striking feature of the regional outlook for buying-power 
throughout the country is the impending sharp recession from extremely 
over-ex panded positions in the eastern industrial districts, and the relatively 
more sustained level to be expected in the more agricultural areas. On 
the whole there is evidence almost everywhere of reductionin buying-power 
already under way which in some cases will reach severe proportions and 
which bears out the warnings contained in our forecasts six months or more 
ago. Retail trade is still feeling some of the stiniulus of the recent pros- 
perity but much of it is due to specia! sales efforts. 

On the map above [this we omit—Ed.| are shown the 12 Federal Reserve 
Districts, which afford a convenient basis for broadly dividing the country 
into territories conforming to regicnal economic geography as well as to 
major sales and credit divisions. The size of the circles represents the rela- 
tive importance of the districts from a buying-power angle. The arrows 
indicate the most probable direction of general activity in each district 
ever the next six months. The monthly course of the regional indexes 


‘over the past five years and the trends of business growth are shown on the 


following pages. 
Current Business Policy. 

The present outlook calls for careful handling of sales and credit plans 
Particularly in the industrial centers. We see no possibility of the business 
recession being materially checked by any artificial means in those sections 
which, during the past year, have been maintaining an industrial pace ten 
to fifteen per cent above the normal rate. Superficial and momentary 
appearances which will be interpreted by some as indicating an immediate 
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recovery should be ignored and policies geared to basic facts and fundamental 
economic analysis. The main points to be clearly kept in mind during the 
neat future are that it will be necessary to put special emphasis in sales 
Promotion for six months or more on the areas which will suffer least in 
the prospective recession, and that credit should not be overextended. 
It is still too early to indicate the duration of depressed conditions, but we 
are inclined to extend the period of subnormal buying-power well into 
the fall of 1930. A good opportunity will be offered this spring to strong 
organizations to extend distribution facilities by the absorption of weak 
local units which have not been efficiently managed or able to weather the 
storm. New construction of additional distributive or branch plant facili- 
ties can, however, be postponed for some little time. If at ali feasible, new 
products can be added to established lines and actively advertised as a 
means of compensating the general reduction in demand. This is a good 
time to begin to engage skilled personnel in those districts throughout the 
country which are to be made important distributive or branch head- 
quarters for concerns planning expansion on a nationwide basis toward the 
end of 1930. 








Business Fundamentally in Unusually Good Position 
Says First Wisconsin National Bank of Milwaukee. 


Under date of Dec. 16 the First Wisconsin National Bank 
of Milwaukee, summarizing the Business situation says: 


Most business indices reveal a more than seasonal decline in activity 
during November. Steel production fell from about 80% of capacity at the 
beginning to 69% at the end of the month. Automobile output has been 
estimated at 214,400 units against 394,365 during October. Building 
contracts awarded in 37 eastern States were down only 17% as compared 
with a year ago against a drop of 26% in October, but this was partly 
due to an exceptionally large eastern project which was included in last 
month’s total. The decline in freight car loadings was much more pro- 
nounced than in November last year. 

In view of the exceptionally high levels attained by production and trade 
within the past year some readjustment was to be expected. Overspecula- 
tion in securities gave the upward movement of business additional impetus 
and now deflation of securities is accentuating the downward swing. From 
a broad viewpoint, recession in business and the liquidation in stocks have 
been healthy developments in that they are laying the foundation for a 
renewed advance. 

Business, fundamentally, is in an unusually good position. 
been no inflation in commodity prices. Inventories, except in a few lines, 
are not abnormal. Most industrial corporations are in good financial con- 
dition and well able to withstand temporarily slower trade. And of particu- 
lar significance is the strong banking sitwation and abundant supply of 
credit. 

The efforts of the Administration have been effective in checking undue 
pessimism. These consist of bringing about a reduction of 160 millions in 
taxes, of planning larger expenditures for public improvements and of calling 
conferences with business executives to outline programs for new construc- 
tion. The conferences contributed much toward bringing out the fact 
that expansion programs are going forward and that confidence among 
industrial leaders in continued prosperity is unshaken. It is probable that 
since President Hoover has focused attention upon the construction to be 
undertaken, there will be fully as much work done as was originally con- 
templated. 

Commodity prices during the early part of last month continued the down- 
ward movement which has been in progress since July. The ‘‘Annalist’’ 
weekly index of wholesale prices during the week ended Nov. 12 fell to the 
lowest point since April 1927. A good part of the recent decline was doubt- 
less in sympathy with the collapse in the stock market. Those commodities 
in which speculative markets are maintained showed the greatest weakness. 
In the last week of November, there was a sharp upturn which carried com- 
modity prices to about the same levels as at the beginning of the month. 
As for the outlook, no pronounced recovery during the near future is in- 
dicated. Supplies of most raw materials are well up to current require- 
ments. 


There has 








W. W. Putnam of Union Trust Co.—Detroit Looks For 
Record Volume of Business In Final Quarter This 
Year Despite Recession—Conditions In Michigan. 


“In spite of the recession that has been taking place dur- 
ing the fourth quarter the volume of American business 
activity in 1929 will be recorded as one of the largest, if 
not the largest, in history,” says Wayne W. Putnam, Assist- 
ant Vice-President of the Union Trust Co., Detroit, in sur- 
veying business conditions under date of Dec. 16. In part, 
Mr. Putnam continues: 

In view of the extraordinary pace maintained from almost the beginning 
of the year until well past midsummer, industry, traditionally quiet 
during the closing weeks of the year, would doubtless have experienced a 
decline greater than normal at this time regardless of a collapse in the 
stock market. Retail trade, however, with the stimulus of cold weather 
and holiday demands, would probably have been of record proportions in 
the absence of deflation in security prices. 

Industry and trade do not give any indication of entering 1930 under a 
strong momentum. On the other hand, there is no indication of a sudden 
breakdown. A fair first quarter, a satisfactory second quarter, followed 
by good business in the latter half of the year, are indicated, according 
to recognized authorities on economic conditions. 

Although building construction and automobile and steel production 
continue on a downward trend, there are many manufacturing lines in 
which operations are at a satisfactory level. Moreover, a national income 
of more than one hundred billion dollars in 1929 argues against an extended 
contraction in retail sales, with the exception of luxury goods. Further- 
more, the foundation of the business structure in 1930 will rest on a sound 
credit base. Ample credit combined with easy money rates will be the 
new year’s richest inheritance. 


Conditions in Michigan are indicated as follows by Mr. 


Putnam: 

Business as a whole in Michigan is a little below the level prevailing at 
this time a year ago. The reduction is due chiefly to the slowing up of 
the automotive industry. Other manufacturing lines by and large are 
enjoying a fairly good volume of business. Inventories and year-end 
changes will tend to restrict output in many lines during the next few 
weeks. The downward movement which took place in the automotive 
industry during November leveled off at the beginning of December and 
has since turned perceptibly upward. Companies participating in this 








me ae 


movement are limited for the most part to those bringing out new models 
for the January shows. 

So far, Michigan manufacturers have had very few cancellations. Plants 
producing heavy chemicals and pharmaceuticals report that business is 
unusually good. A large electric refrigerator plant and a well known 
company manufacturing vacuum cleaners, both of which are situated in 
Detroit, are doing a better volume of business than they did a year ago. 
However, the electrical goods industry, for the most part, is quite spotty, 
as is also the brass goods industry. Production schedules are below normal 
in ‘the stove industry. Paint manufacturers report a good volume of 
business. Gas engine plants have had one of the best years in history. 
Cement plants are reflecting the decline in building construction. The 
output of steel castings is holding up remiarkably well. Spotty conditions 
prevail in the paper and furniture industries, but ‘the total volume of 
business in each of these lines is fairly good. Mining operations in the 
Upper Peninsula continue good. 

* * 7 

Consumption of electrical energy by Michigan industries in November 
amounted to 148,172,010 kilowatt hours, which was 23% below the 
consumption in the preceding month and 22% less than the amount used 
in November 1928. 

Industrial employment is reported normal in 29 cities, increasing in 
eight and decreasing in 23. The Detroit employment index prepared by 
the Detroit Board of Commerce was 93 at the close of November as com- 
pared with 89.5 a month previous and 98.5 a year ago. There has been a 
distinct improvement in the employment situation in Detroit since the 
first of December. 

The estimated value of building authorized by permits issued in 23 
principal cities in Michigan during the month of November was $9,593,000 
as compared with $16,882,000 in October and $15,596,000 in November 
last year. 

Debits to individual accounts for November in Battle Creek, Bay City, 
Kalamazoo, Lansing, Muskegon and St. Joseph and Detroit aggregated 
$2,029,070,834. Debits in the same cities for October totaled $2,239,- 
890,757 and $1,885,565,138 for November 1928. 

Retail trade is reported fair in 27 cities and normal to good in 29. 
Very few cities report sales better than at this time a year ago. Notwith- 
standing the release of a large volume of Christmas savings, holiday 
purchases are not up to expectations. Some improvement has taken place 
in Detroit since the first of December. Collections are slow. Distribution 
of merchandise through wholesale channels is reported generally satis- 
factory, but collections are slow. Cancellations have been negligible. 
Men’s furnishings, dry goods and drugs have recently shown good gains. 





United States diane $45, 652, 000, 000 tee Construction 
During Last 7 Years—Amount for 1928 $7,789,- 
000,000—Urban Building Work Showed Upward 
Trend While That on Farms Fell Off $437,000,000. 


Construction, which is widely held to be one of the most 
significant indicators of a nation’s prosperity, when con- 
sidered in the light of its total value during a given period, 
is a subject treated in the 500-page report, under the title, 
The National Income and Its Purchasing Power, soon to be 
published by the National Bureau of Economic Research. 
Advance figures taken from a copyrighted statement issued 
on Dec. 26 by the National Bureau and covering the period 
from 1909 to 1928, inel., show that the upward trend of the 
value of construction in the leading cities has been steady 
since 1922. During these seven years the money put into 
urban construction, estimated in current dollars, amounted 
to $41,799,000,000. - Construction on the farms during the 
same period reached $3,853,000,000, or a total for farm 
and city of $45,652,000,000. The total construction value 
for 1928 is estimated at $7,789,000,000. The statement 
goes on to say: 


Records compiled by the National Bureau from the most reliable sources 
available indicate that while urban construction figures rose consistently 
over the seven year's since 1921, there has been an almost steady decline in 
the value of farm construction work during the same period, from $800,- 
000,000 in 1922 to $363,000,000 in 1928. 

To enable those who realize the significance of the complete figures 
to draw their own deductions, the National Bureau has compiled the fol- 
lowing table of the total value of construction in the continental United 
States, estimated in current dollars, from 1909 to 1928, inclusive: 


Urban. On Farms. Total. 

SER ee ge: $2,830, 000, 000 $373. 000,000 $3 ,202,000,000 
ND as has aracto 2,675,000,000 00 ,000 3,095,000 ,000 
 . 2 a eres 2,583 ,000, ‘000 442° ‘000,000 3,025 ,000,.000 
ga kere ai aed rid 2:735,000,000 477 ,000 ,000 3,211.000,000 
eas as abl cn 2,512,000,000 503,000,000 3,015,000,000 
Sarr 2;305 000,000 514,000,000 2,819,000,000 
DE Sa cecnneeemne 2,344,000 ,000 529,000,000 2,873 ,000,000 
SN os ane hy aco 2,950, ‘000,000 rte 000 ,000 3:509.000,000 
3a eA . ‘000, 5.000, la 2,999,000,000 
a ee es 2,271,000,000 608 ,000 ,00 2'880.000,000 
| Rea a 3,433 ,000 ,000 752,000, 000 4,185 ),0 
BN ae he ake mee ee 7,000, 823 ,000 ,000 4,120,000,000 
ERE ere so 2,976,000 ,000 899, ‘000. 000 3,876,000 ,000 
Sse ay 4,177 ,000,000 800 ,000 ,000 4.978.000,000 

Ee rer ee 4,567,000, 760,000 ,000 5,327 000.000 
| SSE ,141,000,000 758,000,000 5,899 ,000,000 
RR ERRRR IESE eet 6,592 ,000 ,000 458,000,000 7,050,000 ,000 
ees ,000,000 312,000,000 7,284,000,000 
Sea ae 6,924,000 ,000 402 ,000 ,000 7,326,000 ,000 
. RRR eS 7 426, ‘000 ,000 363 ,000 ,000 7.789 .,000,000 


Analyzing this table, the National Bureau’s report shows that the physi- 
cal volume of construction, which was on a relatively high level in 1909, de- 
clined almost steadily until 1915, rose sharply in 1916, then fell off abruptly 
during the next two years. It recovered to high levels in 1919 and 1920, 
but fell again in 1921. Thereafter a long ascent began which was still con- 
tinuing in 1927. 

The figures in the table, the report explains, showing the value in current 
dollars of the urban construction in the United States for the years 1909 to 
1918, are based primarily on the volume of building permits reported for 
leading cities. Since 1919 the records of building contracts for a consider- 
able portion of the area of the United States have been carefully compiled. 
This proposition has been growing from year to year and, therefore, it has 
been necessary to make supplementary estimates for a constantly smaller 
fraction of the urban area. 
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The building permit records for the years 1909 to 1918 have been con” 
verted to relatives and by the aid of this series of relatives applied to the 
reports for 1919 estimates in terms of absolute value have been made for 
the earlier years. 





November Construction Contracts Below Last Year. 


Total construction contracts awarded during November in 
the 37 Eastern States amounted to $391,012,500, according 
te statistics compiled by the F. W. Dodge Corp. In Novem- 
ber 1928 these construction contracts aggregated $471,- 
482,200. For the 11 months of 1929 the contracts awarded 
foot up $5,437,922,400, as compared with $6,195 ,529,800 
in the corresponding 11 months of 1928. 

We give below a table showing the details of projects con- 
templated in November and for the 11 months of this year as 
compared with the corresponding period a year ago, and 
the contracts awarded for the same periods. These figures 
cover 91% of the total United States construction, according 
to the F. W. Dodge Corp. 
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Railroad Revenue Freight Loading Below 1928 But 


Above 1927. 

Loading of revenue freight for the week ended on Dee. 14 
totaled 923,240 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Dec. 23. This was 
a decrease of 13,585 cars below the preceding week this year, 
and a reduction of 40,428 cars under the corresponding week 
in 1928 but an increase of 54,490 cars above the correspond- 
ing week in 1927. Details follow: 


Miscellaneous freight loading for the week of Dec. 14 totaled 319,721 
cars, 27,273 cars below the same week last year, but 20,745 cars above the 
corresponding week two years ago. 

Loading of merchandise less than carload lot freight amounted to 245,002 
cars, a reduction of 6,923 cars under the same week in 1928 and 1,310 cars 
under the same week two years ago. 

Coal loading amounted to 212,732 cars, an increase of 14,212 cars above 
the same week in 1928 and 39,458 cars above the same week in 1927. 

Forest products loading totaled 52,376 cars, 9,150 cars below the same 
week in 1928 and 1,509 cars under the corresponding week in 1927. 

Ore loading amounted to 8,868 cars. a decrease of 1,509 cars under the 
same week week in 1928 and 267 cars under the corresponding week two 
years ago. 

Coke loading amounted to 11,664 cars, an increase of 739 cars above the 
corresponding week last year and 1,691 cars over the same week two years 
ago. 
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Grain and grain products loading for the week totaled 43,969 cars, a 
reduction of 7,767 cars under the corresponding week last year and 932 
cars under the same period in 1927. In the Western districts alone, grain 
and grain products loading amounted to 31,208 cars, a reduction of 5,237 
cars under the same week in 1928. 

Live stock loading totaled 28,908 cars, 2,757 cars below the same week 
last year and 3,386 cars below the corresponding week in 1927. In the 
Western districts alone, live stock loading amounted to 22,657, a decrease 


of 1,406 cars compared with the same week in 1928. 

All districts, except the Pocahontas, reported reductions in the total 
loading of all commodities compared with the same week in 1928, but all 
districts reported increases compared with the same week in 1927 except 


the Northwestern, which showed a small decrease. 


Loading of revenue freight in 1929 compared with the two previous years 








follows: 
1929. 1928. 1927. 
Four weeks in January ------------- 3,570,978 3,448,895 3,756,660 
Four weeks in February ------------ 3,767,758 3,590,742 3,801,918 
Five weeks in March.._-.-...-.----- 4,807 ,944 4,752,559 4,982,547 
Pou weeks tm Boel)... .<ocdcnessue 3,983,978 3,740,307 3,875,589 
Four weeks in May.-.-.-.----------- 4,205,709 4,005,155 4,108,472 
Pind Wels Oh PRR sn nn a ndnkncep use 5,260,571 4,924,115 4,995,854 
Pee Wee 0 Ns ons coco scusne 4,153,220 3,944,041 3,913,761 
Five weeks in Augzust___..-------- 5,590,853 5,348,407 5,367,206 
Four weeks in September ---------- 4,538,575 4,470,541 4,370,747 
Four weeks in October ------------- 4,677,375 4,703,882 4,464,872 
Five weeks in November_-_--------- 4,891,835 5,144,208 4,741,390 
TRO GOGNE BIRR. Lown ccncadiuinto 936 ,825 984,773 877 ,676 
Wet onde Dee. 14.2... 6sncewecen 923 .240 963 ,668 868,750 
° 
NN dip iowa wn hn eee ee dione ean 51,308,861 50,021,293 50,125,442 








Life Insurance Sales in United States Continusto 
Gain—8% Increase in Last Twelve Months. 


The year 1929 has been one of unprecedented growth in 
the field of life insurance. Sales of new ordinary life 
insurance during the past 12 months represent a volume of 
business 8% greater than was sold in the preceding year. 
This increase appears even more noteworthy when it is 
considered that during 1928 sales in the country as a whole 
increased 5% over the volume sold in 1927. Every year since 
1921 the United States has increased its investment in new 
ordinary life insurance until in 1929 the figure’will be about 
90% greater than the annual volume paid for in 1921. The 
large increase in 1929 is not due to exceptional activity in 
certain sections of the country but is brought about by 
increased sales in every section. During the last months 
of ‘the year the decline in the stock market has been stimu- 
lating sales. Those who lost during the stock market crash 
have bought life insurance as a means of restoring to their 
estate at least part of the amount which was lost in the 
deflation of securities. It is stated that the volume of 
business sold each month in 1929 exceeded that of the same 
month in 1928. March sales of ordinary life insurance set a 
new record for the largest volume ever paid for in a single 
month. This information is based upon figures prepared 
by the Life Insurance Sales Research Bureau at Hartford, 
Conn. The Bureau’s figures are based on the experience of 
78 companies which on Jan. 1 1929 had in force 88% of the 
total legal reserve ordinary life insurance in force in the 
United States. The Bureau’s survey continues: 

This steady increase in the sales of life insurance is due to two factors: 
one coming from within the business itself, the other from outside. The 
companies themselves have realized the value in the adequate selection and 
training of agents and agency managers. The high pressure salesman is 
being replaced by an agent who is a student of his business and its rela- 
tion to potential and actual policyholders. This new force from within 
the companies themselves is having a favorable effect on the quality as well 
as the quantity of business sold. 

The second factor, more recent, is nevertheless making itself felt. Life 
insurance sales are closely related to economic conditions. The recent 
depression in the stock market has led to speculation as to the effect on 
business and, therefore, on life insurance. People who recall the panic of 
1921 have anticipated a pronounced business recession. There is, how- 
ever, a distinct difference between the panic which occurred in 1921 and 
the stock market crash of 1929. In 1921 there was an excessive commodity 
speculation which affected the whole business structure of the country. 
This was accompanied by a credit shortage which forced interest rates on 
loans to excessive heights. In contrast to the panic of 1921, the deflation 
of 1929 was confined almost entirely to the stock market. In 192$ we are 
aided by much statistical information compiled by trade associations and 
by the Government which was not available in 1921. The business con- 
ditions in. the country are basically sound, loans are available at a reasonable 
rate, and the financial conditions of the major industries are such that their 
earnings in the first of this year have placed them in a position to with- 
stand a temporary dullness. Sales of life insurance are an indication of 
existing business conditions. Figures just issued show that during the 
past month the United States as a whole purchased a volume of insurance 
7% larger than in 1928. Every section of the country shared the increase 
and reported increased sales. 

The public bas been made to realize forcibly that profits quickly made 
can be as quickly lost. In contrast to the abnormal rise and then fall of 
stocks, life insurance is an investment which does not fluctuate but steadily 
grows in value. Many life insurance agents have taken advantage of the 
stock market crash to sell insurance to persons who suffered heavy losses. 
Insurance offers a means of building up an estate at a small percentage 
cost and insures the policyholder and his family against future panics. 

The comparison of sales of ordinary insurance in 1929 to 1928, which 


follows, shows that every section has increased its production in November 
and the past year: 
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The West North Central States showed the largest monthly gain over 
sales in November 1928. The States in this section showed an average 
increase of 15%. The East South Central States, with an average monthly 
increase of 11%, follow the West North Central. All but thirteen States 
shared the country’s average gain of 7%. Utah leads all States in the 
country, with a 35% gain over November 1928. Wyoming comes second 
with a 31% gain, while Maine follows closely with a 30% increase. 

The 8% average increase for the United States as a whole during the 
past 12 months was shared by all sections. Only eight States failed to 
equal their production in the preceding year. The Mountain States increased 
their production 12% during the past 12 months, and lead all sections. 
The Middle Atlantic and East North Central States, which pay over half 
the total new business sold in the United States, have increased their 
production 9% and 10%, respectively, during the past 12 months. 








Sales of Ordinary Life Insurance in Canada Continue 
To Gain—Increase of 7% in Past Twelve Months. 


During the past 12 months, sales of ordinary life insur- 
ance in the Dominion of Canada show a 7% increase. This 
gain, it is stated, is shared by all the Provinces except 
Alberta and Prince Edward Island, which show slight losses. 
The largest gain in the past 12 months, a 21% increase, 
was made by the colony of Newfoundland. British Columbia 
led the Provinces with a 17% increase over the preceding 12 
months. These figures are prepared and issued by the Life 
Insurance Sales Research Bureau at Hartford, Conn.; they 
are based on the experience of companies which on Jan. 1 
1929 had in force 84% of the total legal reserve ordinary 
life insurance outstanding in the Dominion. The Bureau’s 
survey Dec. 20 reports further as follows: 

Sales in the month of November show a 2% increase in the Dominion 
as a whole. This gain is shared by all but three of the Provinces. 
Ontario, which pays for the largest volume of insurance of any Province, 
shows a 1% gain, while Quebec, which pays for the second largest volume, 
shows a 13% increase over sales in November 1928. 

During 11 months of 1929 Canada as a whole has paid for a volume 
of insurance 7% greater than in the same months of 1928. 


7% 

The city figures reported vary widely. Quebec shows the largest monthly 
gain, sales reported in that city are 42% larger than in November 1928. 
Hamilton shows the largest increase in the 1l-month period, a 25% gain. 


Vancouver follows closely with a 24% gain over 11 months of 1928. 








The Union Trust Co., of Cleveland, Hopeful as to the 

Future of Trade. 

Although industry is now in a state of recession, present 

indications point to gradual improvement throughout the 

winter and spring, says the Union Trust Co., Cleveland. 

Discussing the outlook in its magazine, Trade Winds, the 
bank says: 


“As we look back over the past few months, it becomes apparent 
that there was over-enthusiasm in some lines of industrial pro- 
duction as well as in the stock market. Such current falling off in 
the volume of production and distribution as cannot be attributed 
to normal seasonal trends seems largely a correction of an effort to 
produce and to sell more merchandise than the market could absorb 
during the summer and early fall. From this point of view, the 
present curtailment of industrial production is distinctly an en- 
couraging factor, as it is in itself a corrective measure. 

‘“‘Now that November statistics are available, we are able to get 
a much more definite idea of the extent of the falling off in busi- 
ness precipitated by the stock market collapse than was the case 
during and immediately following the crash. The November figures 
would appear to indicate the following: 

“1, Business in terms of total volume of production and sales is, 

at this writing, definitely, in a period of depression. 

“*2. The depression, however, is not universal. Although the ma- 
jority of lines show some declines, a drastic reaction is evident 
only in certain specific industries, and other specific industries 
and also certain sections of the country are actually showing 
increases. 

The fundamental soundness of the business structure, plus the 
constructive efforts of industrial leaders, give promise of a 
gradual recovery throughout the spring and good business with 
the arrival of summer, or at latest, early autumn. 

“As has been repeatedly stated, hand-to-mouth buying, prevalence 
of low inventories, absence of commodity speculation, ample supply 
of credit at reasonable rates, and back-log of earnings—in_ short, 
the component parts of the basic structure of business—form the 
foundations of a steady business recovery. 

**Another favorable factor—and a most important one—is the psy- 


chology with which business men, and indeed the rank and file of 
the public, for that matter, are facing the present situation. People 
are turning away from the ticker and going back to work. In this 


capital flotations for Novem- 
to $877,617,670 in 


connection, it is significant that new 
ber totaled only $297,369,025, as compared 
October and $1,614,744,164 in September. 
“Another important psychological element is the orderly fashion in 
which leaders of industry have sought to work together in the in- 
terest of business stability and recovery. This has been inspired 
largely, of course, by the remarkable activity of President Hoover 
in this respect.” 


Buffalo Unemployment Survey. 


The results of a special study of unemployment in nine 
areas in Buffalo was announced, Dec. 23, by New York 


State Industrial Commissioner .Frances Perkins. Pre- 
liminary plans for this study were made last April and it was 
carried on through co-operation of the State Department of 
Labor, State Teachers College of Buffalo, University of 
Buffalo, Canisius College, and the Buffalo Foundation. 
The study was made and the report prepared under the 
direction of Fred C. Croxton and Frederick E. Croxton. 
Information was secured through a house to house canvass 
made by students in the two colleges and the University. 
The enumeration was made during the first week of Novem- 
ber. 15,164 persons were included in the study of that 
number 1,509 or 9.9% were unemployed, 981 or 6.5% had 
only part time work and 12,674 or 83.6% had full time 
employment. The results of the survey are announced as 
follows: 

Briefly summarized the report shows for the 12,331 enumerated males 
18 years of age or over that: 

109 per thousand were unemployed 

67 per thousand had only part time work—or 

176 per thousand were unemployed or under-employed. 

Further analysis of the information for enumerated males shows that 
the cause for unemployment for more than half was slack work— 

59 per thousand were unemployed because of slack work. 
23 per thousand were unemployed because of sickness or injury 
20 per thousand were unemployed because of old age or retirement 
7 per thousand were unemployed for miscell. or not reported causes. 

Unemployment had continued for 10 weeks or longer for one-half of 
the enumerated males. 

Commissioner Perkins in issuing this report, states that: 

In planning the work earlier in the year it was hoped that similar studies 
could be carried on at the same time in other cities of the State in order to 
secure definite information concerning unemployment at a given time in 
several localities. The plan followed required the co-operation of universities 
and colleges in the cities in which the surveys were to be conducted and, 
with the limited time available, Buffalo was the only city in which such 
co-operation on a scale sufficiently large could be developed. 

Commissioner Perkins also says: 

Very few studies of unemployment have been made. Information con- 
cerning unemployment is, however, extremely valuable to supplement the 
data now available on employment. Furthermore, data on unemployment 
seems absolutely necessary if the effect of unemployment and irregularity 
of employment upon the individual and the family is to be studied and 
constructive plans for stabilizing employment are to be undertaken. 

Commissioner Perkins expresses the hope that the Buffalo 
study may be repeated at the same season of the year for a 
series of years and that similar series of studies may be made 
in other cities of the State. A series of studies in early 
November ought also to be followed by a series during a 
late spring month. The purpose in carrying the studies 
for a series of years would be not only to learn employment 
conditions each year, but to try to discover for a considerable 
number of individuals what might be considered a normal 
condition with reference to full-time employment, part- 
time employment, and unemployment as an aid in develop- 
ing constructive plans for regularizing employment. 








Reactionary Business Trends Reported by Indiana 
University. 

Production of coal and shipments of stone in November 
showed good increases over the corresponding month of 
last year, but a survey of general business conditions in 
Indiana showed continued reactionary trends during Novem- 
ber. This is the report of the current Indiana Business 
Review, prepared by E. J. Kunst, of the Indiana University 
bureau of business research, and published by the Fletcher 
American National Bank of Indianapolis. The review 


states: 

Output of pig iron in the Indiana districts was higher than a year age, 
although operations in the iron and steel industry were sharply reduced 
during the month. Flour production maintained a good lead over a year 
ago. Output of automobiles and accessories followed seasonally down- 
ward trends and were also below the levels of last year. Employment in 
metal trades and other manufacturing industries showed further declines, 
which were partly offset by increases in retail trade employment. Building 
is entering its low season with contracts and permits for new construction 
at lower value than a year ago. 

Grain and livestock receipts were seasonally larger than in the previous 
month, but not up to the high levels of last year. Freight car loadings at 
Indianapolis dropped after seven months of exceptionally large shipments, 

Post office receipts, bank clearings, bank debits, and newspaper adver- 
tising were higher than a year ago and below October with trends toward 
narrowing the percentage of gain. Chain drug sales were unusually large; 
department stores reported holiday buying somewhat retarded by weather 
conditions; wholesale trade was alsoretarded. Sales of automobiles dropped 
off, but used car sales were practically equal to year ago. 








Optimistic View of Business by E. W. Decker of North- 
west Bancorporation—Crop Conditions in Minne- 
apolis Reserve District. 

Edward W. Decker, President of the Northwest Ban- 

corporation, Minneapolis, which is an affiliation of 86 





banks in eight northwestern States, with combined resources 
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of $472,000,000, is conservatively optimistic relative to 
business of 1930. Mr. Decker says: 


The 1929 grain crop in the Ninth Federal Reserve District was a little 
below normal. Price at times rather disappointing, but recently quite 
satisfactory. As a result of the price situation, and under the advice 
of Governmental bodies, our farmers have not sold their grain as freely 
as in former years, and our information indicates that about one-third 
of this year’s crop is still owned by the farmer. In addition a normal 
movement of wheat out of Minneapolis has not appeared; we have large 
accumulations in country elevators and in terminals—more, I think, in 
proportion than ever before at this time of the year. This means that 
there has not been normal liquidation. 

Aside from this, business in all lines in this District has been very satis- 
factory. Dairying, livestock, mining and manufacturing, have all enjoyed 
@ prosperous year. 

We look forward to 1930 with confidence. Liquidation in the securities 
market, while more sudden and drastic than was expected, will prove 
to be a boon, as more attention will be given to business and its profits. 
I see no reason why 1930 should not be a very satisfactory year to the 
Ninth District in every line of endeavor. 

By the formation of two important groups of banks in this part of the 
country, as well as the natural accumulation of wealth, the financial 
situation has been stabilized, and I believe is now on a very sound footing. 








Bank of Montreal Reports Large Volume of Business 
Despite Slight Slowing Down. 

In its business summary, Dec. 23, the Bank of Montreal 
states that “the month as a whole, has been marked by 
a slight slowing down of the remarkable activity and ex- 
pansion characteristic of trade during the past five years. 
A large volume of business, however, is moving, and what 
may appear a quiet condition would two years ago have 
been regarded as one of unwonted briskness.” In part the 
bank also states: 


Holiday trade the country over has been favored with seasonable 
weather, clear, crisp, cold, with satisfactory snowfall. The volume 
of retail turnover will compare fairly well with that of last year at 
this time and is proving substantially better than in any Christmas 
season prior to that of 1928. The adverse influence of the stock 
market crash and the light crop is visible principally in what is known 
as the luxury trades. For goods of moderate price and household 
necessities there has been a satisfactory demand, but there has been 
cautious buying of the more expensive articles. 

The most unfavorable factor of the year has been a short harvest 
and delayed shipment of wheat, the influence of which is felt in many 
quarters, though the plan of initial payments on delivery has placed 
prairie farmers in better condition than might otherwise have been the 
case. The circle of unemployment was enlarged by loss of rail and 
lake traffic, and while the index figure of employment remains relatively 
high, the labor market is likely to become somewhat congested in spots 
during the winter. Losses in stock speculation are an unknown quan- 
tity, but consequences cannot be helpful to business. The automobile 
industry, too, has had six months of reduced production, although now 
it is not greatly less active than a year ago. 

These are the darker shades on the industrial and commercial pic- 
ture. On the bright side is continuous mining development, much 
construction, both present and prospective, of buildings and engineer- 
ing works, important railway projects shortly to be begun, the news- 
print industry reaching new peaks of output each month, the iron and 
steel industries well employed, and, above all, an abiding faith that the 
material progress of Canada is not to be stayed. Bank note circulation 
at the close of October was at a high point. Commodity prices have 
tended slightly downward in an orderly way. Textile industries are 
working at fairly good capacity. Hydro-electric power production 
steadily increases and finds a ready market, while major new projects 
are in the making. 

The season of navigation was disappointing in freights, but excellent 
in passenger traffic, a larger number of tourists using the St. Lawrence 
route than ever before. 

The railway executives anticipate a fruitful business in the coming 
year, in preparation for which orders have this month been placed by 
the Canadian National Railways for 120,000 gross tons of steel rails 
and 5,000 box cars, while the Canadian Pacific has made an issue of 
$30,000,000 bonds in connection with its programme of extensions 
and betterments. 

The newsprint industry reached in November a new height of pro- 
duction, mills turning out 252,046 tons, a few more tons than in Octo- 
ber. In the elapsed eleven months the output of Canadian mills has 
been 2,496,564 tons, an increase of 322,000 tons over the correspond- 
ing period in 1928. The price of newsprint for the coming year has 
not yet been definitely fixed by all companies, but $60 a ton, an advance 
of $5, has been announced by some of the largest producers as their 
new contract price. A large mill was put into production in Nova 
Scotia by the Mersey Paper Company this month, and another is ap- 
proaching completion in New Brunswick. 








H. D. Ivey of Los Angeles Sees No Lack of Prosperity 
Provided There Is Industry and Thrift. 

In a recent radio address over KFI, Herbert D. Ivey, 

President, Citizens National Trust & Savings Bank, Los 
Angeles, had the following to say: 
: Prosperity is not a thing of mysterious origin; it is not an indefinite 
influence pervading the atmosphere and making business good, employment 
plentiful, salaries and wages high—without individual effort on our part. 
In the final analysis Prosperity is governed by two things: Work and 
Thrift. And when a hundred and twenty million people hold fast to the 
determination to be industrious, and to practice thrift, we can have no 
lack of prosperity. 

Our nation stands out to-day among all the nations of the world because 
of its tremendous natural wealth, and because of the way in which we 
have developed the wealth. Our great mills and factories and transporta- 
tion systems provide a gigantic industrialism with the greatest tools ever 
known to man for the continuing development of our wealth. Industry 
has not merely plowed profits back into the maintenance of these tools, 
but it has stored up important cash reserves. It has done those things 
in addition to liberal distribution of earnings through dividends. Basic 





economic conditions remain sound. There has been no upheaval of nature 
to destroy any of our natural resources. Industrial and transportation 
properties are in excellent physical condition, and under able 

The conferences of business and financial leaders held in Washington 
with President Hoover have brought forth announcement of expenditures 
planned for 1930 in amounts which are bound to give a continuing impulse 
to business. Local leaders are gathering similar figures. Those already 
given out for Southern California indicate the use of greater sums than 
in any previous years in our history. 

Our prosperity has been widespread. Never before have so many people 
been able to share- in the returns from industry, to enjoy comforts and 
luxuries, to lay aside a surplus. We have every incentive, both of experi- 
ence and foresight, to continue our prosperity. We can do so, if the 
country will but heed the advice of the President to “‘go to work,” if it 
will remain industrious, and practice thrift. 








Annual Review of Business Conditions in Canada and 
United States as Viewed by Royal Bank of Canada. 
The Annual Review of Business Conditions in Canada 

and the United States, appearing in the Monthly Letter 

of the Royal Bank of Canada on Dec. 12, summarized the 


situation as follows: 

The situation in Canada is not unlike that which exists in the United 
States. In both countries, the recent decline in security prices is likely to 
have a somewhat depressing influence. The record level of automobile 
production that characterized the early part of the year could not be 
maintained. In Canada, there is the additional factor that the uncertainty 
in regard to the ultimate return that will be received for the wheat that is 
now in storage is likely to have a disturbing influence upon business ac- 
tivity. 

As observers in the United States have distinguished between the pre-ent 
declinein security prices and those other declines which have followed periods 
of price inflation and over-extension of business, so it should be possible 
to draw the same distinctions in Canada. Price levels in Canada are well 
in line with price levels in other parts of the world. Inventories are small; 
manufacturing concerns are in an excellent financial position. Easier 
credit should encourage building and expansion during the coming year. 
Although there may be a mild recession during the winter months, there are 
no basic factors in the situation that suggest lack of strength in the business 
structure. Even as late as Nov. 1 the volume of employment throughout 
the country had shown less than the normal seasonal decline. The level of 
employment on Nov. 1 1929 was higher than on Nov. 1 1928. Canada is 
more dependent upon foreign markets than is the United States. The 
great decline in security markets in the United States has brought about 
an easing of the credit situation throughout the world. The buying power 
of many countries should show substantial improvement during the coming 
year and this improvement in world buying power will have a beneficial 
influence on Canadian exports. In view of all these facts there can be no 
question that the prospects for the continuation of the balanced expansion 
in the manufacturing, mining and agricultural activities of Canada during 
the next few years are as good as they have been at any time in the past. 

In depicting the business situation in Canada the bank 
also says: 

Month by month throughout the first nine months of the year, the Domin- 
ion Bureau of Statistics index of the physical volume of production attained 
higher levels than in any previous year. A like statement may be made 
for the indices of forestry, mining, manufacturing, domestic trade, and 
building. In agriculture, the prolonged drought reduced the wheat crop 
to only about 50% of the record volume attained in the previous year, 
but the small size of the crop was partly offset by a substantial improve- 
ment in grade. Other crops suffered severely, but in many instances better 
prices partly compensated for reduced yield. Even now, it is impracticable 
to make a definite statement as to the probable return that will be received 
for wheat. Delayed marketing has left this subject in suspense. Before 
attempting to estimate the outlook for the coming year, it may be well to 
examine the present situation in each of the major geographical areas of 
the country. 








Mail Order Houses Reduce Prices 10%—Sears-Roebuck 
and Montgomery Ward Make Cuts on Wide Range 
of Commodities—No Changes on Auto Tires. 


Sears, Roebuck & Co. and Montgomery Ward & Co. issued 
on Dec. 24 their midwinter sales catalogues showing red- 
ductions averaging around 10% in prices of a wide range of 
commodities. A dispatch from Chicago Dec. 24 to the New 
York “Times” in reporting this added: 


The reductions will apply not only to mail orders but also will go into 
effect in the 1,000 retail stores operated by the companies throughout 
the country. The new schedules will be in effect until Feb. 28. 

Both companies will continue to pay postage on orders that can be sent 
conveniently by parcel post and freight will be prepaid on most other 
articles. 

“Every year we send out our ‘Mid-Winter Flyer,’ which is a bargain 
catalogue filling the same function that January sales do for ordinary 
retail establishments,’’ General R. E. Wood, President of Sears, Roebuck 
& Co., explained to-day. ‘‘On 2,000 to 3,000 items we will show our usual 
seasonal reduction, varying from item to item but running in general 
about 10%. The 38,000 other items in our catalogue will remain un- 
changed in price.’’ 

Montgomery Ward & Co. said in their statement: 

“Every item listed is new goods. Over 2,000 of the best bargains from 
our general catalogue are greatly cut to make this the biggest sale in our 
history. The 3,000 items listed include auto accessories, clothing, mil- 
linery, farm implements, shoes, furniture, furs, hardware, notions, radio 
sets, rubber goods, stoves and ranges, table linen, wall paper, washing ma- 
chines, jewelry, dairy supplies and most of the things used on the farm 
and in the home.”’ 

No reductions will be made in automobile tires, which were reduced in 
price last Autumn, but mileage guarantees will be made more favorable. 








Advance Report for November on Wholesale and Retail 
Trade in Philadelphia Federal Reserve District. 

The following advance report on wholesale and retail 
trade for November in the Philadelphia Federal Reserve 
District is made available by the Federal Reserve Bank of 
Philadelphia: 
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ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF 
NOVEMBER 1929. 















































Net Sales During Month. Stocks at End of Moe. 
Indez Numbers Compared| Compared| Compared, Compared 
(P. Ct. of 1923-1925) with with with wth 
Monthly Average). | Previous Same Previous Same 
Month. | Month. | Month. | Month 
Od. 1929.|Nov. 1929 Last Year Last Year 
Boots and shoes....| 110.7* 94.3 —14.8%| —16.3% renee,” oace SO 
DS thadpeneod 119.8* 114.2 7 +2.1 oeee oso 
Dry goods... -...-- 85.3 72.0 —15.6 —11.4 —9.8 —9.0 
Electrical supplies..} 135.2 117.4 | —13.2 Sosy ius OR 
Groceries. ........ 117.1 108.0 —9.7 +0.0 +2.3 +2.4 
Hardware.-__.....- 109.5 95.2 —13.1 +4.1 —1.3 +9.0 
oo ees 148.7 134.8 —9.3 —4.4 —3.0 —8.6 
eee 115.7 100.0 —13.5 —3.1 —1.7 —4.3 
Accounts Outstanding Collections 
at End of Month. During Month. 
Compared, Compared, Ratio to | Compared| Compared 
wth wth Net Sales wth wth 
Previous Same During | Previous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes...........-.- —0.9%| —10.8%| 371.1%] +2.8%| —12.9% 
shines ip ih: oh doi mameaebick te bdanoe —2.9 —2.9 119.4 —3.2 +0.7 
PE nidtddnacdnkion nen di +1.1 —5.8 283.4 —1.6 —1.7 
Electrical supplies. .........- +6.8 staat 193.9 niasibes merck 
ices «: chat ea ahemdipiniginanienl —2. 4 119.7 —7.7 +3.3 
GE TRS SE: —0.4 +7.6 249.6 +12.7 +2.1 
FRE eee +9.7 +5.6 400.8 +0.9 +12.9 
Se itert i biibetrinncte iting iat inabie eens —2.9 +1.4 144.1 —79 +7.6 








@ Preliminary. d Revised. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF NOVEMBER 1929. 
























































Net Sales. 
Index Numbers 
of Sales November) Jan, 1- 
(Per Cent of 1923-25 1929. | Nov. 30 
Monthly Average). | Compared| Compared 
Wth j|wtth Same 
October | November| Ni Pertod a 
1929. 1929. 1928. |Year Ago. 
AE EE CE, ccccn ant etnnsanecs 124.0* 117.7 —1.5 —0.3 
SE SE cocdciapannesedousa 121.8 115.1 —1.2 —0.5 
oy... ee aS ace pee —2.2 —1.0 
Outside Philadelphia...............- aaa bas +1.4 +0.6 
APPEL SEs ce titiicdwscd occcscncis 139.2* 137.7 —2.5 sites 
Men’s apparel stores__...........-.- 112.1* 108.4 —4.9 —1.6 
, Fk AL iadaee Disiihan —9.6 +14 
Outside Philadelphia_............-. PSS 4 aia —0.8 —4.1 
Women’s apparel stores...........-- 151.1 149.0 —1.8 +4.6 
> SESE a a —2.4 +54 
tside Philadelphia.-...........- a eases +2.7 —1.0 
CP I betinicw dd cbadteccdaccnwes 125.7 123.9 +74 +3.4 
SO CE Gukccdscaccnnsdcsnsoseaed 133.1 124.5 —7.2 —7.5 
Stores in: 
pre ee eS ee ae 128.8 117.7 —2.4 —0.6 
Allentown, Bethlehem and Easton....| 114.7 119.1 —0.0 —0.2 
Bina dines itindamnbatan 98.4 107.6 —0.2 +1.9 
ccna dé cametancutinimed 102.2 112.5 +3.0 +2.7 
SE vanddmunacwontnonteuiind 87.2 80.8 +0.9 —0.1 
DE cncnaccndadet tniagntndeee 109.5 116.8 +2.3 +1.5 
ee 118.1 121.3 +8.2 +2.7 
OR ae ar A Ie 96.2* 119.3 —1.9 —4.1 
BE itidthndnvinecinwmsbmagwil 108.9 108.9 —2.0 +0.1 
I A acnna aclere to's mantomaied 105.6 107.5 —1.8 —4.1 
Wilm ES EEE = I: 137.4 136.7 +6.7 +4.5 
i GET SE. niin cosh dsnnnnbawaon Jkine ea +14 +2.7 
Accounts | Collect’ns 
Stocks at End Stocks Turnover \Recetvable| During 
of Month, January 1 to at End of onth 
Compared W November 30 Month | Compared 
Compared tth 
Mo. Ago.\Year Ago.| 1929. 1928. |Year Ago.| Year Ago. 
All reporting stores...| +3.8 —4.4 3.34 3.06 aaa ani 
Department stores._.- 44 —5A4 3.29 2.98 alate dealin 
+6.7 —5.5 3.73 3.24 ys ae 
+0.1 —5.3 2.64 2.53 +5.6 +44 
—3.5 +0.9 1.80 1.84 +4.2 +3.6 
—3.5 +3.2 5.22 5.24 Sails iceble 
—4.6 +54 5.54 5.61 Pest ale? ae 
+2.2 —5.8 3.61 3.54 +7.6 +1.0 
—4.0 —8.7 2.51 2.30 +2.9 +23.9 
+1.0 +1.6 2.85 2.85 +0.3 +4.1 
+5.9 —4.1 3.85 3.42 ae ae 
hem & Easton....| —0.9 —7.5 2.25 2.14 —1. —3.6 
—0.3 —5.1 2.55 2.38 +4.9 —1.3 
—2.2 —144 2.40 2.39 +6.8 +4.2 
+2.9 —0.8 ntl peer +7.6 +5.3 
—0.7 +2.2 2.42 2.44 ee ate 
—0.2 —6.5 2.55 2.24 +13.2 +4.7 
—5.3 —6.9 2.92 2.88 —1.6 +3.4 
+2.8 —65.1 2.91 2.76 +5.4 +15.4 
+3.0 —2.4 2.27 2.36 —6.5 +4.6 
= +3.5 —2.5 2.58 2.39 +14.9 +16.4 
All other cities... - +0.6 —1.8 2.83 2.64 +76 +8.0 
* Revised. 











Decline in Wages and Employment in Pennsylvania of 
Seasonal Nature—Slight Gains in Delaware. 


Factory wage payments in Pennsylvania declined slightly 
less than 4% from the peak of this year, reached in October, 
according to 858 reports collected by the Federal Reserve 
Bank of Philadelphia in co-operation with the Pennsylvania 
Department of Labor and Industry. This decline is in a 
measure a seasonal tendency, although the extent of the drop 
was more pronounced than in the same period last year. All 
reporting groups showed recession, says the Bank under 
date of Dec. 17, its survey adding: 


In comparison with a year ago, wage disbursements were almost 9% 
larger, most of the reporting groups sharing in this gain. Largest gains 
over a year ago were reported by the groups comprising leather and rubber 
products, chemical products, and textile products. 

Factory employment showed a decrease of about 2% in November which 
was a little more than the usual seasonal decline. Groups representing metal 





products, transportation equipment, stone, clay, and glass products, and 
lumber products, reported declines in the number of wageearners, while 
those comprising textile products, foods and tobacco, paper and printing, 
leather and rubber products, and chemical products showed slight gains. 
Compared with November 1928, employment was over 7% larger, all 
groups except lumber products reporting increases. 

Delaware industries reported slight gains both in the number of wage 
earners and in the volume of wage disbursements in November as com- 
Pared with October. Groups contributing to this favorable showing were 
certain metal manufacturers and the leather and tanning industry. 

Most city areas reported seasonal declines in wage payments. In com- 
Parison with a year ago, however, practically all of them had larger employ- 
ment and wage payments. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


[Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 


Index Numbers, 1923-1925 Average—100. 


























Employment Payrolis 
> November 1929 November 1929 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Sines 
tng. | Nov. Noo. | 

Indez.\ Oct. Nov. |indez.| Oct. Nov. 

1929. | 1928 1929. | 1928. 
All mfg. industries (51)....]| 858 95.1] —1.7]| +7.3] 100.4) —3.9} +8.9 
Metal Ae phe > babsia 247 92.4 —2.7] +3.6) 99.5) —4.8) +4.5 
Blast furnaces.........- 9 45.8) —4.6} +9.0] 51.3) —2.5| +14.3 
Steel works & rolling mills} 49 81.9] —2.3} +5.4] 84.9] —8.3] +2.5 
Iron and steel forgings...| 10 106.4] —2.7| +13.1] 116.1) —7.9} +2.1 
Structural iron work....-. 10 118.3} +0.7] +11.3}] 120.1) —65.2| +9.4 

Steam and hot water heat- 

ing apparatus........- 16 97.7} +1.6| +7.4] 107.8) —6.7| +5.3 
Stoves and furnaces... .-. 8 88.8} +2.9| +2.3] 86.6) —7.2)} —5.7 
pO 37 97.8) +1.2) +11.5) 106.6] —1.8) +14.5 
Machinery and parts....| 44 119.2} —0.2} +12.1| 137.8) —0.3] +17.4 
Electrical apparatus -.-..- 22 131.8) —6.4| +6.1) 154.4) +3.6) +17.2 
Engines and pumps-..-.-.- 10 105.3} +1.1 +7.8} 106.1} —9.6) +0.7 
Hardware and tools. -_-.-_. 20 83.6] —2.7] —2.0] 83.4 —9.0]) —5.5 
Brass and bronze products| 12 85.3} —6.5| —19.9} 88.8) —6.5| —11.8 
Transportation equipment..| 41 *76.9| —3.4| +3.2] *77.8] —5.5) +3.2 
Automobiles. ..........- 5 115.6] —1.9} +25.2) 120.1] —4.8} +14.8 
Auto. bodies and parts...| 13 72.4] —12.6| —13.7| 66.4) —13.2] —17.6 
Locomotives and cars....} 13 65.0} —2.1] +21.7| 65.2) —7.0] +41.7 
Railroad repair shops-..- 6 86.1] —1.1] +7.6] 97.4) +0.6] +18.3 
Shipbuilding ........... 4 67.1] +26.6)+166.3| 67.5] 4-33.9]+147.3 
Textile products. ......... 172 104.8} +0.1) +7.3) 113.5) —2.6) +8.1 
Cotton goods........... 13 77.6| +0.8| —5.7| 75.4) —3.3] —14.9 
Woolens and worsteds...| 13 87.7| —6.4] —3.5| 84.7] —12.6| —2.6 
>. a ee 49 106.0} +3.3}) +4.8] 112.9} —0.8) +7.0 
Textile dyeing & finishing} 12 110.6} —6.0} —5.4| 108.5| —11.6] —11.6 
Carpets and rugs_.....-- 9 94.7) +3.0) +8.4] 97.7) +1.6] +17.7 
Ds mihi sb tthe bation 4 97.4) —0.3} +0.5] 89.8 6) +0.1 
Se REI TES 30 134.2) —1.0} +22.1] 166.6) —1.0) +20.3 
Knit goods, other. .....- 14 105.3) +2.7| +13.8] 116.1) —3.0) +8.8 
Men’s clothing........-.- 10 87.5) —8.8] +17.3) 96.2) —11.8) +46.6 
Women's clothing. ....-- 9 109.4 +2.6) —1.2| 109.5) +0.1} —9.0 
Shirts and furnishings---.- 9 112.1 ----| +13.9] 114.6] —1.0] +14.0 
Foods and tobacco. -...---. 103 104.9} +0.4] +5.1] 105.2} —3.4) 44.3 
Bread & bakery products.| 29 111.5) +0.9] +5.4] 104.7] —2.3) 44.1 
Confectionery .........- 13 112.8} —0.6| +12.8] 118.3] —6.8) +12.8 
IGP Ginn cbicacctoon il 79.7] —7.6| —1.4| 88.9} —8.4) +2.2 
Meat packing.........- 14 105.44 +3.7) +2.9) 107.1 7 —04 
Cigars and tobacco. -.-.-_-- 36 103.3} +0.8) +2.7]} 104.0} —1.9} +2.0 
Stone, clay & glass products} 68 82.2) —2.7} +0.4| 80.6) —3.8| —3.5 
Brick, tile and pottery...| 32 92.1] —2.0) +4.2} 88.1) —3.9} +0.2 
Cad ctcacthbabiaes 14 69.9} —0.6) —7.2| 72.8) —5.3) —10.2 
Co as Sa 22 94.3} —5.1) +4.7] 91.9) —2.3} +1.1 
Lumber products.......--- 54 78.0| —3.3]) —2.7| 82.1] —3.9| —9.4 
Lumber and planing mills} 17 67.9] —4.2} —0O.9] 72.1] —3.5| —3.7 
EE Se 30 79.3) —3.2} —9.4] 80.5] —5.7| —21.2 
Wooden boxes.........- 7 111.8} —2.1}) +0.2] 135.3) +3.2]| +6.0 
Chemical products.......- 55 106.3} +0.4) +8.8] 116.0} —1.6| +10.7 
Chemicals and drugs-_-.-.-.- 30 95.5) —3.8} +4.1] 99.4] —1.8) +7.1 
EEL EM SEE LES 3 120.3} —0O.1} +0.9}) 123.3} —0.5) +0.4 
OT ss cn woh 3 141.6} —1.0} +1.5] 140.8) +2.0} +8.1 
Paints and varnishes. ...- 12 132.0) +0.8| +4.6) 136.0] —4.2) +2.3 
Petroleum refining. ...-.- 7 102.5, +1.3) +17.7| 113.5) —1.8) +20.2 
Leather & Rubber Products| 50 105.0] +0.4) +9.7| 107.0} —4.6) +12.9 
Leather tanning.......- 17 109.6] +0.5| +8.5) 114.4) —2.3) +11.3 
ES RAS HER 20 100.7} —0O.4| +15.5| 93.6) —14.7| +22.0 
Leather products, other-- 9 128.8} +5.0)] —0.7| 123.7) 49.3) —6.0 
Rubber tires and goods-- 4 82.5} —2.1] +0.1] 97.1] —2.0} +6.8 
Paper and printing........ 68 97.71 —0O.3} +3.8] 115.1) —0.3) +5.3 
Paper and wood pulp....}| 12 85.1} +06) +2.4| 97. +1.6| —0.6 
Paper boxes and bags....} 10 113.6} +5.4| +9.7|) 144.5) +5.9) +14.9 
Printing and publishing..| 46 104.3} —0.4| —1.9] 123.3] —1.3! +42.8 




















* Preliminary figure. 


EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.] 

















Number | Increase (+-) or Decrease (—). 
0, Nov. 1929 over Oct. 1929 
Industry. Plants 

Report- | Employ- Total Average 

ing. ment Wages Wages. 
IO ids ke cndiinn cma vinnie 27 +1.5 +0.6 —0.8 
Foundries and machinery products.-....- 3 —2.4 —15.7 —13.7 
Other meta] manufactures. ..........--- 5 +3.2 +3.8 +0.6 
Dn SI. dd 6s ce mccesmnanne 3 —34.4 —15.3 +29.1 
Chemicals, drugs and paints.....-.-...- 3 +4.3 +7.0 +2.6 
Leather tanned and products.......-.--- 3 +54 +6.6 +1.1 
Printing and publishing..............-- 4 +1.8 —2.1 —3.9 
Miscellaneous industries.............--. 6 +0.2 —2.7 —2.9 











EMPLOYMENT AND WAGES IN CITY AREAS, 


[Compiled by Department of Statistics and Research of Federal Reserve Bank of 
Philadelphia.) 


























Employment Payroliz 
No. of\Percentage Change|Percentage Change 
Plants 
Ctttes. Report-| Nov. 1929 Since | Nov. 1929 Since 
ing. Oct. Noo. Od. Noo. 
1929. 1928. 1929. 1928. 
Allentown-Bethlehem-Easton-........ 81 —1.1 +2.2 —6.3 +1.8 
FE EEA LEE SR Rep 13 —1.1] +13.0 +1.5 | +14.5 
Dkéinwens ccsiscnbetdasetbaneueas 22 Pare +17.8 —1.8 +18.5 
III «ss cnt silibaianeinticmabnenamueeabiiaondl 35 —1.2 +3.9 | —I11.1 +10.5 
Hazleton-Pottsville...........--..- 20 +0.1 +4.8 +0.8 +6.8 
SERMIGOT En cos ncesc covcscescocsonhts 16 —4.6 +14.2 | —10.4 +11.1 
IIE i nai ebire asta ti ipdléneesisieaats 31 oeoe +3.0 —0.1 +3.2 
pa RRR IG Ee Saag Se prepara Mim 10 —2.6 —2.4 | —12.0 | —10.2 
6d be dnaw ne atbnnin 260 —4.2 +1.1 —4.4 +5.0 
PONG sss mhedatbenwensonnntn 92 —0.6 +7.9 —0.3 +7.8 
Reading-Lepanon.. 2... ccccccccccce= 68 +0.2 +10.6 —4.7 +17.9 
Io oie ad dbl bit chs ebishccue witb ane weaiie iy 30 +1.6 | +13.4 —4.8 +8.1 
NT: iis ciineh niin helt emie be 23 +2.1 +12.1 +1.7 | +18.2 
WR ite dicdwtcinedodenan 7 +4.6 +4.4 +0.5 +9.8 
WG, iti ctinntindiantunnwnes 23 —12.9 —3.8 | —18.5 | —14.4 
Ween cote adnansiawndesusads 28 +2.2 +18.3 —0.1 +-22.6 
I i: isp snonteeeniaiacie nian ecmaizidiotiommnen sel 54 +1.5 +1.3 +3.3 —0.7 
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EMPLUYEL-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 


Comptied by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.} 









































Employe-| 
rey Ol Pa. 
and Industry. nge our ages. 
nat td ™ Report-|Nov. '29 
ing. | from 
Oct. '29.| Noo Od. 
manufacturing industries (47)| 556 —3.1 | $.587 | $.588 
pm neigaummaaiaa 190 —4.0 621 622 
pO SS eee 7 —2.1 577 .576 
Steel works and rolling mills..| 33 —8.9 .629 .630 
Iron and steel forgings. ...-.-.- 9 —6.2 .557 -581 
Structural iron work . . — 7 —7.2 562 565 
hot water heat 
ey paella lana ") 13 | —2.3| 616] .616| 30.06| 32.65 
ne ae —1.1 603 605 29.48 30.4 
Machinery and parts......-.- 36 —14 632 619 32.37 32.3 
Electrical apparatus........- 20 +7.8 .634 .636 | 30.49 F 
Engines and pumps_..-.....-.- 10 —9.9 604 .610 | 27.18 i 
Hardware and tools_...-....- 14 —7.1 520 522 | 23.10 y 
Brass and bronze products. ---. 9 —2.2 -550 552 28.20 5 
Transportation equipment. .-...- 32 —2.4 .634 .637 | 29.46 ; 
Bs és oo 6 wn cewnensees 5 +1.1 .649 .655 | 30.37 ‘ 
Automobile bodies and partse..| 10 | —11.4 609 625 | 29.66 ; 
Locomotives and cars.......- 9 —7.1 -600 607 | 28.98 A 
Railroad repair shops.......-. 4 —4.3 -738 .732 | 29.94 9. 
BE ohn cs cccscsnscen 4 + 30.1 -663 -644 | 29.28 ; 
Textile products...........-..- 94 —0.6 447 454 | 22.22 ; 
Oe eae 10 —65.7 A75 A476 | 23.10 ; 
Woolens and worsteds........ —5.0 436 425 | 22.76 ‘ 
SS 32 +0.5 A21 A431 | 19.41 20.32 
Textile dyeing and finishing - .. 7 —17.5 .533 .513 | 23.62 25.12 
Carpets and rugs.....-.-..--.- 5 +3.4 -522 .537 | 25.99 26.35 
OT ERA aoe 9 +1.8 -514 .530 | 26.75 26.76 
Knit goods, other . - 8 —8.0 .371 .395 | 19.64 20.80 
Men’s clothing....-.....--.-. 3 —50.1 .323 .264 | 18.84 19.50 
Women’s clothing........... 8 +5.5 .322 .320 | 14.14 14.49 
Shirts and furnishings........ 4 +1.4 .342 .340 | 15.98 16.12 
Foods and tobacco.....---.--.- 51 —8.8 470 462 | 20.27 21.04 
Bread and bakery products...| 22 —4.2 490 481 | 27.13 28.05 
CISTERN cc cnscecanncene 5 —23.4 427 425 | 18.59 19.81 
Be Ge hen nae decsecooud 8 —10.7 561 .559 | 33.01 33.30 
Meat packing............... 9 —0.5 .557 .557 | 29.81 31.12 
Cigars and tobacco.......... 7 —0.1 .363 .B46 | 15.36 15.79 
Stone, clay and glass products...| 39 —3.9 547 543 | 26.74 | 27.05 
Brick, tile and pottery -...-..-. 19 —3.4 514 .507 | 23.80 24.25 
tas edwdiacbsoonawda 8 —5.0 544 .545 | 30.30 31.83 
| A ok = —3.1 584 | .680 | 26.17 | 25.41 
Lumber products........-....- 44 —4.9 .540 549 | 23.94 24.33 
Lumber and planing mills. -.-.. 14 —12.1 .556 .540 | 21.80 21.64 
DRM. ch eccschencsostel oO —3.4 555 .561 | 25.97 26.69 
Wooden boxes........-.-..- 5 —1.2 A455 .504 | 21.79 20.67 
Chemica! products.........-... 25 +4.1 .576 .618 | 29.37 30.08 
Chemicals and drugs.....-..- 11 —1.8 .502 .502 | 27.98 27.43 
Paints and varnishes......... 9 —2.5 .561 -560 | 26.70 28.09 
ee 5 +6.6 .590 .650 | 30.49 31.50 
Leather and rubber products....| 31 —5.2 487 467 | 22.68 23.87 
Leather tanning... -.........- —1.5 .526 .500 | 25.70 26.42 
Dtthé cv napeedadsaaeocon —12.9 .367 .370 | 16.49 19.25 
Leather products, other +3.6 .558 .553 | 24.33 23.52 
Rubber tires and goods... —3.8 .571 -561 | 27.66 27.65 
Paper and printing....-.-... +1.5 .644 .645 | 33.25 33.49 
Paper and wood pulp.-.-_- +1.3 -545 -541 | 29.41 29.13 
Paper boxes and bags-.-.. +6.7 .394 .398 | 17.84 17.78 
Printing and publishing +0.9 745 -747 | 36.87 37.21 
* These figures are for the 858 firms reporting employment. 








Trade in November—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 16 issued its statement on the foreign 
trade of the United States for November and the 11 months 
ended with November. The value of merchandise exported 
in November 1929 was $448,000,000, as compared with 
$544,912,000 in November 1928. The imports of merchan- 
dise are provisionally computed at $339,000,000 in Novem- 
ber, as against $326,565,000 in November the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of November 1929 of $109,000,000. Last year 
in November there was a favorable trade balance on the 
merchandise movement of $218,347,000. Imports for the 
11 months of 1929 have been $4,090,043,000 as against 
$3 ,752,036,000 for the corresponding 11 months of 1928. 
The merchandise exports for the 11 months of 1929 have 
been $4,820,447 ,000, against $4,652,512,000, giving a favor- 
able trade balance of $730,404,000 in 1929, against a favor- 
able trade balance of $900,476,000 in 1928. Gold imports 
totaled $7,123,000 in November, against $29,591,000 in the 
corresponding month in the previous year, and for the 11 
months were $283,528,000, as against $143,947,000. Gold 
exports in November were $30,289,000, against $22,916,000 
in November 1928. For the 11 months in 1929 the exports 
of the metal foot up $44,036,000, against $559,123,000 in 
the 11 months of 1928. Silver imports for the 11 months 
of 1929 have been $59,460,000, as against $62,998,000 in 
1928, and silver exports $77,037,000 as against $78,892,000. 
Following is the complete official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1929 corrected to Oct. 14 1929.) 


Country’s Foreign 























MERCHANDISE. 
November. 11 Months Ended Nov. 
Inc. (+), 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars 
Boh os ties bor ian inna 448,000 | 544,912 | 4,820,447 | 4,652,512 | +167,935 
ERE REE a OCS 339,000 | 326,565 | 4,090,043 | 3,752,036 | +338,007 
Excess of exports - . ..--- 109,000 | 218,347 730,404 900,476 
pO SORE BASS RII GE tere Ae cre 
































1929. 1928. 1927. 1926. 1925. 1924. 
1,000 1,000 1,000 1,000 1,000 1,000 
410,778; 419,402) 306,836) 446,443) 395,172 
371,448] 872,438) 352,905) 370,676) 365,782 
420,617| 408,973) 374,496) 453, 339,755 
363,928) 415,374) 387,974) 398,255) 346,936 
422,557| 393,140) 356,699) 370,945) 335,089 
388,661} 356,966] 338,033 .348| 306,989 
378,984; 341,809) 368,317 -660| 276,649 
379,006} 374,751} 384,449] 379,823] 330,660 
421,607; 425,267| 448,071 +368) 427,460 
550,014) 488,675) 455,301) 490,567) 527,172 
644,912) 460,940; 480,300) 447,804) 493,573 
475,845) 407,641) 465,369) 468,306) 445,748 
11 mos. ended Nov. --|4,820,447/4,652,512/4,457,735|3,343,291/|4,441,542/4, 145,237 
12 mos. ending Dec.-| ------ 128,356)/4,865,375}4,808,660/4,909,848/4,590,984 





368,897 
369,442 . 
383,818] 380,437) 378,331) 442,899 
410,666 
400,149 
353,403 
352,981] 317.848 


te 
_ 
S 
$a 
a 
i] 


aessut 339,408} 331,234) 359,462 


11 mos. ended Nov- -._/4,090,043/3,752,036|3,853,509/4,071,426|3,829,950/3,276,771 
12 mos. ending Dec - - 4,091,444/4,184,74214,430,88814,226,58913,609,963 


GOLD AND SILVER. 












































November. 11 Mos. Ended Nov. 
Inc. (+), 
1929. 1928. 1929. 1928. Dee. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars. Dollars. Dollars. 
ee oe 30,289 22,916 44,036 559,123 | —515,087 
Ee mee 7,123 29,591 283,528 143,947 | +139,581 
Excess of exports. -...- * j(§ ae a 415,176 
Excess of imports.....}| --..- 6,675 St éxewne 
Stloer— 
MIE, os < ct ccdzccncs 8,676 7,674 77,037 78,892 —1,855 
Evade stucsddawus 5,143 5,448 .460 62,998 —3,538 
Excess of exports -. ..-. 3,533 2,226 17,577 15,894 
ee i Be te OLE POT Tree ae eee A 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 







































Gold. Sleer. 
1929. | 1928. | 1937. , 1926. | 1929. ) 1928. ) 1927. ; 1926. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
January ....... 1,378] 52,086] 14,890] 3,087| 8.264] 6,692) 7 9.763 
February _---.- 1,425] 25.806] 2.414] 3.851| 6,595| 7.479] 6 7,752 
Mareh...-...--| 1,635] 97.536] 5.625| 4.225] 7.814| 7.405| 6.077| 8,333 
naan ----| 1,594] 96,469] 2,592] 17,884] 5.752] 6.587| 6.824] 7,612 
i cianeds --| 467] 83,689] 2.510} 9,343] 7,485] 6.712] 6,026] 7,931 
ihiseinwaieiea 550| 99.932| 1,840] 3.346] 6.445] 7.456] 5.444| 7.978 
Si inntiwodiviteal 807| 74,190} 1.803| 5.069] 6.795] 6.1 6. 7,921 
+ eater 881| 1,698] 1.524{ 29.743] 8.522) 9.246] 5.590] 8.041 
September ---.-| 1,205] 3,810] 24.444| 23.081| 4.374] 6.229] 6.627| 7.243 
October. ....-.- 3,805} 992] 10.698] 1.156] 7.314] 7.252] 5,945] 7.279 
November .-._- '289| 22,916] 55,266| 7.727] 8.676] 7.674] 5.634) 6.794 
Pesawawy ----| 1,636] 77,849] 7,196] --...| 8,489] 7,186] 5,610 
11 mos.end. Nov| 44,036/559,123]123,606|108,512| 77,037 78,892] 68,438] 86,647 
12 mos. end. Dec] _.___- 560,760/201,455|115,708| _..__- 87,382] 75,625] 92,258 
Imports— 

January ......- 48,577| 38,320| 50,355| 19,351 8,260| 6,305| 5,151| 5,763 
February ..---- 26.913| 14,686| 22,309] 25.416| 4.458] 4.658| 3.849] 8,863 
March..._--..- '470| 2.683] 16,382| 43,413] 6,435] 5.134] 4.308] 5,539 
PE ss nents 687} 5,319] 14,503] 13.116] 3.957] 4.888] 3.815| 6,322 
eee gare " 1,968] 34.212] 2,935| 4.602) 4.247] 5, 4,872 
a alas 30.762| 20,001| 14.611| 18.890] 5,022| 6.221] 4,790| 5,628 

iii cceacans 35,525| 10,330| 10,738] 19.820] 4.723| 6.544] 4.288) 5, 

August......._- 19.271] 2,445] 7.877] 11.979] 7.345] 6.496] 4,856] 5. 
September .-..- 18.781| 4,273] 12,979] 15.987| 4:111| 8.739] 4.992] 7,203 
9 ae 21,321] 14,331] 2,056} 8,.857| 5.403| 7,319] 5,069] 5,098 
November _.-_- 7,123] 29,591] 2.082] 16.738] 5,143] 5.448] 5,102] 3,941 
Duane aantee 24.950] 10,431| 17,004 ____- 5,120] 3, 4,430 
11 mos. end. Nov|283,528]143,947|197,104|196,502| 59,460| 62,998 51,303} 65,166 
12 mos. end. Dec| _..__- 168.897'207.5351213.504' __.___ 68,117. 55,0741 69,596 























Lippitt Woolen Company’s Woonsocket Plant to Close 
Down Indefinitely— Work Slack. 


From the Providence ‘Journal’? of Dec. 19 we take the 
following: 

An indefinite shutdown of the Lippitt Woolen Co.’s plant on Main St., 
Woonsocket, one of the oldest textile plants in or near that city, was 
atLnounced yesterday. 

T. Harold Merriman, Agent and Treasurer of the company, stated that 
work in several departments is slack at present and it was deemed advisable 
to close the mill and take an inventory. 

Mr. Merriman said it was impossible to say how long the plant will be 
closed, but he intimated that it would undoubtedly re-open the first of the 
year. No information could be obtained as to how many departments or 
employees would be affected by the shutdown. 

Two Fall River textile corporations have ended their careers recently. 
Directors of the Cornell Mills, in a letter to the stockholders yesterday, 
advised liquidation of that company to conserve the assets. The American 
Linen Co. and the Bourne Mills have already authorized liquidation. 








Incandescent Lamp Sales in 1929. 

Sales of incandescent lamps in the United States during 
1929 were approximately 340,000,000 large and 292,000,000 
small lamps, according to a review of the electrical industry 
for the year by John Liston of the General Electric Co. 
This, it is stated, is an increase of 18,000,000, or approxi- 
mately 514%, in the large sizes over the previous year, and 
an increase of 37,000,000, or 1414%, in the small sizes. Mr. 
Liston says: 
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“These 1929 sales exceed all previous figures, being the largest in the 
history of the industry. On March 1, 50- and 60-watt standard lighting 
lamps of the 115-volt group were reduced in list price from 22 to 20c., 
so that the 20c. price now covers all the generally used lamps up to and 
including the 60-watt size. The price trend for lamps has been downward 
for a number of years; the present prices being less than half the so-called 
pre-war figure. 

“Compare this with the present cost of living, which is now 60% above 
the pre-war level, a peak of 100% increase having been in effect during 
1920. While the average prices of lamps did go up during the post-war 
period, their increase was less than one-tenth that of the increased cost of 
living during the same period.” 











Opposition to Chain Stores——Alabama Attorney General 
Who Seeks Governorship Joins Fight. 

Attorney General C. C. McCall, a candidate for Governor 
of Alabama in the 1930 Democratic Primary, on Dec. 26 
declared himself against “the continued unregulated growth 
of foreign chain stores in Alabama,” according to an Asso- 
ciated Press dispatch from Montgomery, Ala., dated Dec. 
26 and appearing in the New York “Times” for Dec. 27. 
The dispatch went on to say: 


He took this stand after receipt of a telegram last night from W. K. 
Henderson, operator of radio station KWKH at Shreveport, La., and 
Governor Hury P. Long of Louisiana, requesting him to aid in the 
fight being waged by the Louisiana Governor and the radio station 
against chain stores. 

“I am with you and Henderson in your fight against the domination 
of our economic life by this menace,” the Attorney General replied in 
part, “and I am convinced that the continued unregulated growth of 
foreign chain stores in Alabama and other States will surely tend to 
destroy individualism and independent business through slowly bleed- 
ing communities of profits which otherwise would be used by independent 
or domestic agencies to build up communities. 

“I am opposed to putting business in Alabama in the hands of out- 
siders and its earnings into the hands of a group of Wall Street 
financiers who do not and will not help build up my State.” 








Industrial Situation in Illinois During November— 
Employment and Wages in Manufacturing Indus- 
tries Declined—Increased in Other Lines. 

The review of the industrial situation in Illinois during 
November states that “employment declined 1.1% in the 
manufacturing industries and increased 0.4% in the non- 
manufacturing industries, the aggregate loss for the month 
amounting to 0.6%. Payroll totals decreased 4.3% in manu- 
facturing, gained 2.4% in other industries, the aggregate 
falling off 1.7%.” The summary of employment and in- 
dustry, made available Dec. 20 by Howard B. Myers, Chief 
of the Bureau of Statistics and Research of the Illinois 
Department of Labor, goes on to say: 


The losses in manufacturing industries were general, but two of the 
groups registered gains, the printing and paper goods and the clothing 
and millinery. In the non-manufacturing lines public utilities, and whole- 
sale and retail trade registered gains. 

The volume of employment continues above that of a year ago—4.4% 
for manufacturing and 3.3% for all reporting industries. 

The ratio of applicants to each 100 available positions at the free 
employment offices of the State was 181 compared with 147 a month 
earlier, and 144 a year ago. 

Industrial activity in the State showed a recession during November, 
manufacturing plants throughout all sections and in most industries re- 
Porting a smaller number of workers and lower payrolls than a month 
earlier. The decline in factory employment averaged 1.1% and in pay- 
rolis 4.3%. Armistice Day was observed as a holiday by a number of 
plants and accounted for some of the reduction in payroll totals, but shorter 
time schedules and partial shut-downs were mainly responsible for the 
heavy decline in this item. An increasing activity in department stores 
and mail-order houses where the needs of the holiday trade demanded 
more workers, offset some of the loss in manufacturing so that the aggre 
gate decline for all reporting industries, non-manufacturing as well as 
manufacturing, was not more than 0.6% in employment and 1.7 in payrolls. 

Another group registering gains during the month was the public utilities, 
where employment increased very slightly, 0.3%, and payrolls advanced 
4.2%. Factory operations were expanded in the industries classified as 
printing and paper goods, and clothing and millinery. In the printing 
and paper goods group the highly seasonal activity of addition bookbinding 
and the continued demand for paper containers, were entirely responsible 
for the 9.1% increase in employment, and the 6.8 rise in payrolls. In- 
creased activity in the manufacture of clothing occasioned a gain of 6.1% 
in the number of persons employed, but was not sufficient to raise the 
Payroll totals which decreased 1.2%. The millinery trades included in 
this group showed the usual heavy decline for the season. 

While all other major industrial groups shared in the downward trend 
for the month, reports from a number of industries included in these groups 
were contrary to the prevailing trend. The most pronounced of these in- 
creases were registered by pianos and musical instruments in the wood 
products group: by furs and miscellaneous leather goods in the furs and 
leather group; and by meat packing under food, beverages and tobacco. 
Cement and glass factories showed a slight gain but this was counteracted 
by the greater losses of the stone and brick industries. Under metals, 
machinery and conveyances, the only exceptions to the downward trend 
were furnished by tools and cutlery, and the manufacture of watches and 
jewelry. Agricultura] implements registered a gain of 0.2% in men, but 
payrolls declined 3.0%. Leather tanning and the manufacture of boots 
and shoes registered some of the heaviest losses in both employment and 
payrolls. The aggregate decline in the food products group was due to 
the seasonal declines in the canning industry and in the manufacture of 
ice and ice cream. Groceries, bread products, and cigars as well as meat 
packing expanded operations. In the coal mining industry, the number of 
men employed remained practically unchanged but payrolls decreased 7.8% 
due to shorter working time. The building and contracting industries 
declined as a whole, due to the heavy drop in road construction work, but 
building construction showed a 3.6% increase. 


While the volume of industrial employment has registered a decline 
during ‘the last two consecutive months, the level remains above that of a 
year ago. The gain for all reporting industries amounts to 3.8%, while 
for manufacturing alone it is somewhat higher, 4.4%. Payrolls increases 


a at the factories but were slightly lower, 0.9%, in all industries, for 
e year. 


The volume of unemployment is considerable, with an average of 181 
applicants for every 100 positions available at the 14 free employment 
offices of the State, the ratios ranging from 107 in Bast St. Louis to 251 in 
Cicero and from 123 for casual workers to 372 for clerical workers. The oniy 
city in which the unemployment ratio was lower than for the preceding 
month was East St. Louis and the only reporting industry for which this 
was the case was printing. 


In his analysis of the industrial situation by cities, Mr. 
Myers says: 


Almost all cities throughout the State felt the effects of the industrial 
depression, the decline in factory employment ranging from less than 1% 
in Aurora, Moline, and Quincy to over 10% in Cicero and Decatur. There 
were some exceptions, however, Chicago factories employing as many 
workers as in October and Danville reporting a 1% increase. The demand 
for farm labor has been unusually light this season, in some cases due to the 
use of corn-husking machinery, and at the close of November this work was 
practically completed. Much of the road construction work has also been 
discontinued and a large volume of common labor is idle, presenting a 
serious unemployment problem in pratically every large city of the State. 
Extensive construction programs have been planned in a number of these 
cities to meet the situation. 


Aurora.—While most industrial plants were working full time with em- 
ployment as large as the preceding month, a reduction by several metal 
industry concerns caused a decline of 0.6% in aggregate employment. 
Building and outdoor activities were practically at a standstill, thus increas- 
ing the existing common labor surplus. Reflected by the ratio of registra- 
tions for work to positions available at the free employment office, the 
volume of unemployment was 8% larger than in October. Contemplated 
building, however, is greater than for some months past, especially the 
non-residential type, which may gradually relieve the situation. 


Bloomington.—A decline of 5.6% in employment reported for October 
was followed by a further curtailment of 5.1% in November. Foundries 
were on full-time schedules but a number of other industries were reducing 
hours and laying off men. Some of the railroad shops have been closed 
part of the time and are not expected to operate steadily until early next 
year when new appropriations for maintenance work will be available. An 
increase in wages—% and 24%% per hour according to the length of service 
—has been granted motormen and conductors employed by the street car 
company, settling the controversy in progress since May 29. The demand 
for farm labor for corn husking has been light and the free employment 
office reports a surplus of common labor and an increase in unemployment, 

Chicago.—Activity in the printing industry and in the manufacture of 
clothing and some food products offset declines in other industrial lines, 
so that factory employment as a whole escaped the general depression. 
Payroll totals followed the downward trend which was general throughout 
the State. Owing to the unusually early cold weather and a large influx 
of floating labor, the unemployment ratio at the free employment office 
rose from 159 to 224, an increase of over 40% and more than 45% over 
the ratio a year ago. 

Cicero.—A number of plants suspended operations entirely and others 
operated only part time and with reduced forces, causing a large surplus 
of both skilled and unskilled labor The strike in the cleaning and dyeing 
industry aggravated the situation There were 251 applicants for every 
100 jobs at the free employment office compared with 207 in October and 
and 191 in November a year ago. Oonstruction work was inactive but 
there was some gain in the estimated value of the building permits. 


ettieiiatiied 

Danville.—An increase of 1.0% in factory employment and 0.9% in 
payroll totals interrupted a decline of several months previous, and also 
furnished a contrast to the general trend in the State. Brick yards were 
working five days a week, coa] mines from one to four, and most other 
industries full time but with reduced forces. Unemployment was on the 
increase, with 172 applicants for every 100 jobs offered at the employ- 
ment office. The demand for corn huskers has declined as most of the 
farmers have finished bringing in their crops. The surplus consists of 
common labor with a large number of floaters. 

Decatur.—There was a heavy curtailment in employment, with automobile 
accessories and foundry and brass industries working part time only. 
Those still on full time schedules were the corn products, boiler and steel 
tanks, farm implements and most branches of the railway industries, There 
was an increase in the number of men seeking work, the public employment 
office registering a ratio of 166 applicants to 100 openings, compared to 
146 last month. A large building and construction program, including 
several office buildings and a large sewer project, is in progress, relieving 
the unemployment situation to some extent. 

. St. i.—While one plant laid off its men and aggregate employ- 
m4 co aunantes went down 2.8%, most of the industries were operating 
on full time and there was no increase in the general unemployment ratio. 
The unfavorable weather has caused building activities to slow down but it 
is reported that the construction of an addition to an industrial plant and 
some street improvements will soon give employment to a large number of 
ee first-cl hanics, lathe hands 

liet.—A shortage of skilled labor, ass mechanics, la ; 
sal gauh and die makers was reported by the free employment office. The 
use of husking machines reduced the demand for farm labor this fall and 
there is a considerable surplus of common labor. The ratio of applicants 
to positions stood at 157, an increase of 11% over the October figure. The 
decline in industrial employment amounted to 4.0%. There are indica- 
tions that building projects will be pushed so that few workers in the 
building trades will be idle this winter. 

Peoria.—Several industrial plants that have been working part time 
expect to resume norma! operations soon and even to increase their payrolls. 
Factory employment for the month declined 3.4%. A number of large 
building projects are under way and more are in prospect. The unem- 
ployment index reflected less than a 1% increase over last month. Skilled 
workers, tool makers, designers, molders and pattern makers are in demand. 
It is reported that some of the striking railwoad employees have returned 
to work and others have been replaced. ip 

_—Employment in the factories, which was appreciably curt 
einer Gaara little change in November. Most of the factories, 
such as the pump, and tractor and wheel concerns, continue to work on 
curtailed time schedules, but some have returned to norma! hours. Both 
building and road construction are reported to be still active. The corn 
husking season is practically over and the demand for help has been light 
due to a poor crop in this section. The number of applicants to each 109 
available positions at the free employment offices increased from 133 to 14¢y 


Moline.—Factory employment showed a slight decline, 0.5% in both 
number of employees and payrolls, but the level was above that of a year 
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the month was higher than in October, and mostly for non-residential 
construction work. 

Rockford.—There was a general decline in industrial activity in Rockford 
during November, few plants working full time. Factory employment 
declined 4.1% while payrolls went down 8.4% Seasonal conditions were 
responsible for a decrease in activity in the building and other outdoor 
trades. There was some surplus of skilled as well as common labor. The 
unemployment ratio increased from 112 in October to 120 in November. 

Rock Island.—While the curtailment in factory employment was general, 
plants reporting a drop of 4.7%, some of the larger plants were operating 
full time, and one of them has enlarged its plant and has been employing 
additional workers. The unemployment ratio increased 40% but was not, 
however, so large as a year ago. Construction work assisted materially 
in reducing the number of men that are idle. 

Springfield.—A decline of 5.9% in factory employment reported for the 
month was ascribed to the closing of a radio equipment company. Other 
plants were operating normally and men were busy on building and other 
outdoor work with a prospect of steady employment if the weather permits. 
There was a slight shortage of highly skilled mechanics, but some 
surplus of common labor. 

Sterling-Rock Falls.—Factory employment fell off 3.4% and payrolis 
were 3.9% smaller than the preceding month. Here as in other cities, 
there was an increase in the surplus of common labor. 


The statistics follow: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
NOVEMBER 1929. 















































Employment. Earnings (Payroll). 

! Indez of Total Average 

Per Cent; Employment |Earntngs Weekly 

Industrtes. Change (Average Per Cent| Earnings 

Jrom @ | 1925-27=100). | of Chge.| Nov. 1929. 
Month from |———-————_. 

Ago. | Nov.| Od.| Nov.| Oct. Fe 
(a) i929.|1929.| 1928.) 1929. |Males.' males. 

g $ 
All industries. -..--.----------- —0.6 |101.9|102.5)102.5| d—1.7 |d32.21\d18.94 
All manufacturing industries...| —1.1 |102.7|/103.8| 96.4) e—4.3 | €31.14' €17.08 
Stone-clay-glass..------------ —2.7 | 86.9) 89.3/119.7| —5.0 | 30.79) 14.07 
Miscellaneous stone-minerai.-| —10.3 | 87.0) 97.0) 96.5) —19.0 | 28.51) 13.00 
Lime-cement-plaster - ------- +1.4 | 73.8| 72.8|107.8| —3.1 | 27.85) 16.80 
Brick-tile-pottery ----------- —2.4 | 72.2) 74.0\101.7| +0.4 | 32.16) 13.79 
Lather dige agin aene ma +0.5 |107.4/106.9|148.7| -—-4.9 | 31.24) 14.11 
Metals-machinery-conveyances-| -——2.5 |112.5/115.4/111.6| s—5.7 |f31.45! f18.44 
Iron and steel...----------- —2.3 |115.7|118.4/125.7| —2.5 | 31.42) 15.29 
Sheet metal work-hardware..| -—4.8 | 87.7) 92.1|100.3) —7.1 | 30.01} 17.42 
Tools and cutlery ..--------- 0.0 | 86.5) 86.5) 84.0) +2.2 | 31.91) 14.25 
Cooking & heating apparatus-| 1.6 |105.7|107.4/108.7| -—7.0 | 31.91) 16.56 
Brass-copper-zinc and other.-| —10.9 |109.3|/122.7|152.8) —15.0 | 29.68} 16.20 
Cars-locomotives- ---------- —0.3 | 66.1) 66.3) 37.8) —4.3 | 34.14) 23.15 
Autos-accessories —14.5 |114.9|134.4)132.5| —9.5 | 31.62) 20.23 
Machinery —1.7 |126.3)128.5}146.2|} —3.1 | 30.67) 18.39 
Electrical apparatus -------- —0.7 |131.6)132.5)118.5| 9—20.4 |933.28) 920.94 
Agricultural implements- ---- +0.2 |126.3|126.0)148.9| —3.0 | 28.77| 14.93 
Instruments and appliances..| —12.7 | 84.5) 96.8) 95.3) —11.7 | 31.24) 19.41 
Watches-jewelry +2.9 | 97.8) 95.0)111.9) +11.6 | 34.01] 17.37 
All other......------------ +0.4 | ----| -.--| ----| —0.9 | 27.97} 16.40 
Wood products---- —1l1.1 | 76.7| 77.6] 79.3) —9.6 | 27.65 13.48 
Saw-planing mills —6.6 | 71.0) 76.0) 93.5) —13.3 | 30.25' 8.36 
Furniture-cabinet work —1.1 | 84.2) 85.1) 98.2) —10.8 | 27.51! 14.64 
Pianos-musical instruments.-| +7.6 | 63.6) 59.1) 63.7) +2.1 -20, 12.50 
Miscellaneous wood products-| —0.9 | 76.8, 77.5) 51.7; —8.8 23.77| 12.11 
Furs and leather goods.-.-----.- —5.3 | 99.1/104.6|/100.5| —18.9 | 22.06, 9.19 
TE csctmnonsuaseasscos —7.8 | 94.3 102.3) 84.2) —10.7 | 31.20, 15.95 
Furs-fur goods. .-.--..------- +2.9 |127.1'123.5) 81.8) —3.9 | 51.03, 35.69 
Boots and shoe3...-.------- —5.0 {103.1 108.5|106.3| —22.7 | 13.74 7.78 
Miscellaneous leather goods.-| +3.7 | 61.1) 58.9) 49.3) +0.7 | 27.64 15.94 
Chemicals-oils-paints....------ —0.2 | 99.7, 99.9)122.5| —1.7 | 29.94 15.64 
Drugs-chemicals_....------- +0.9 | 82.6, 81.9) 93.4' +0.5 | 27.55 14.58 
Paints-dyes-colors-.-------- —1.9 | 97.8 99.7|130.0 —5.3 | 27.80 16.69 
Mineral and vegetable oll_...| —0O.7 | 92.1| 92.7|124.6] —1.8 | 30.77; 16.82 
Miscellaneous chemicals --.--- —12.0 '119.6 117.3}147.7| +1.3 | 30.76 14.77 
Printing and paper goods.--.-- +9.1 108.2 99.2)117.8| +6.8 | 38.54 18.78 
Paper boxes-bags-tubes- ----.- +2.6 1103.8 101.2]/148.4 —1.7 | 28.84 16.77 
Miscellaneous paper goods...| —3.6 |104.7 108.6)131.3} —3.5 | 34.08) 17.71 
pe —0.5 | 91.9, 92.4/110.2| +0.7 | 39.71) 19.63 
Newspapers-periodicals----.- —7.4 |103.4 111.7'136.0] —8.4 | 45.90) 26.02 
Edition book binding -.-.----- | a Sees +102.5 39.04| 19.71 
Lithographing and engraving-| —0O.1 | -_--| -.-.' __-_]| +2.4 | 50.20) 23.42 
ETS ES —2.5 | 98.9 101.4 102.6} —4.3 | 27.36) 15.54 
Cotton-woolen goods. -.-.--.- +1.7 |109.2 107.4 144.4; +4.3 | 23.66! 16.67 
oye Sea +4.9 | 91.2, 86.9 87.0) —4.0 , 29.35) 12.67 
Thread-twine-.------------ —1.3 | 96.2) 97.5 76.8] —1.0 | 23.90) 18.96 
Miscellaneous textiles - --.--- —8.1 |114.0,124.1 104.4 «1 | 29.11) 16.24 
Clothing and millinery -------- +6.1 | 83.7) 78.9 57.8] —1.2 | 28.93) 16.13 
Men’s clothing. ...--------- +7.7 | 74.9) 69.5 45.6) +0.5 | 28.53) 17.35 
Men’s shirts-furnishings - - - -- +3.0 | 70.8) 68.7,103.3| +0.9 | 34.47) 20.02 
Overalis-work clothes -----.-- +14.6 | 81.8] 71.4 62.7| +25.1 | 28.23) 18.25 
Men's hats-caps--.--------- —1.4 | 92.0) 93.3; 53.1) —2.2 | 29.50) 19.48 
Women’s clothing ...--.--.-.- +8.4 |101.5) 93.6 111.2) —6.6 | 34.19] 15.20 
Women’s underwear. ---.---- +0.7 |141.4:140.4 105.7] —65.0 | 26.61] 10.75 
Women’s hats. .....-------- —39.6 | 34.5) 57.2) 45.4) —39.4 | 31.66] 16.98 
Food-beverages-tobacco -.--.-- —0.7 | 95.5) 96.2) 91.6) —2.2 | 29.55) 18.29 
Flour-feed-cereals-.....-..-.- —6.2 | 86.3) 92.0) 95.4) —18.3 | 26.79] 11.28 
Fruit-vegetable canning ----.- —27.8 | 13.8) 19.1] 7.6) —32.5 | 19.82) 11.75 
Miscellaneous groceries ----.-- +1.4 |103.5)102.1} 98.9] —7.0 | 34.65) 14.63 
Slaughtering-meat packing...) +1.7 |105.6/103.8) 91.4) +42.6 | 27.97] 21.15 
EEE —9.0 |102.1/112.2) 93.4) —8.8 | 38.07| 15.97 
Bread-otber bakery products.| +0.4 | 92.2) 91.8) 82.5) —1.4 | 34.14) 16.86 
Confectionery -.....--.----- —9.1 | 96.5/106.2) 82.0) —8.9 | 30.40) 14.68 
po eee ere —2.9 | 72.2) 74.4) 65.0} —0.2 | 28.96) 12.35 
Cigars-other tobaccos--....- +0.7 | 96.1) 95.4! 87.1] —16.7 | 23.51] 18.25 
Manufactured ice..........-. —19.8 | 53.1] 66.2) 56.6) —9.3 | 48.13) ---- 
neh nakebnnnbaas —5.6 | -.--] ----| ~---| —12.0 | 48.43] 22.00 
Miscellaneous manufacturing...| —10.9 | -...} ....| -..-]| —19.4 | 28.81] 17.10 
Non-manufacturing industries_.| +0.4 | -.-.| -..-| -.--| +2.4 | 34.42) 20.84 
Trade-wholesale-retail_-......- +1.9 | 92.3) 90.6) 70.5) +3.2 | 33.77] 21.29 
Department stores_........- +0.5 |109.0/108.5)128.1) +1.6 | 36.23) 18.37 
Wholesale dry goods......-.- —0.6 | 88.8] 89.3) 62.2) —3.5 | 24.87) 21.59 
Wholesale groceries. .......-. —5.4 | 88.8) 93.9) 95.1) —5.7 | 27.98) 16.67 
Mail order houses........... +3.5 | 95.0) 91.8) 93.7) +7.2 | 25.55) 21.77 
Milk distributing-.........- —0.7 | ~...} -...| -...] -——1.2 | 49.27) 37.05 
SU —1.8 | ....] ....| -...| 2.5 | 36.70] 27.52 
ch a inaehinanhe mae +0.0 | ..-.] ...-} ....| 0.3 | 22.48] 15.67 
Hotels-restaurants~......... POS Ff cscal canct ccocl +25 | Bie Ble 
Ne i ia nia wasnede —1.5 |106.9/108.5)122.9| +1.1 | 26.62) 16.25 
Preis While. . on wccccccccce +0.3 |107.2/106.9}139.2; +4,.2 | 36.50) 21.36 
Water-gas-light-power---..-. +0.7 |126.7/125.8)149.5, +0.7 | 34.86) 24.05 
pT —O0.2 |115.2)115.4)135.6) +2.2 | 41.96) 21.28 
Street railways-.-..........-- +0.5 |100.1|} 99.6)108.3)} +10.0 | 37.28) 17.71 
Railway car repair.......-.-.- +0.6 | 82.9] 82.4) 53.5) +3.3 | 31.86) 22.35 
Ae eo cena neanes —0.2 | 78.9) 79.1) 60.9) —7.8 | 26.87) -..- 
Building and contracting... —2.2 | 91.3) 93.4/140.7| —1.8 | 43.96) --... 
Building construction... ...-. +3.6 | 78.0) 75.3) 98.8) +3.0 | 43.53) ---- 
Road construction --.......--. —30.5 |101.5)146.0/539.1| —19.5 | 41.45 me 
Miscellaneous contracting. ..' —18.2 |121.8)148.9|239.4) —16.1 | 46.44) -..-. 











a Includes firms not reporting by sex. d Figures based on payrolls for 383,697 
em ployees—274,422 males, 77,745 females and 37,530 not separated as to sex. 
é Figures based on payrolls for 234,551 employees—184,841 males, 36,193 females, 
and 13,517 not separated as to sex. Jf Figures based on payrolls for 123,313 em- 
ployees—107,701 males, 12,728 females, and 2,884 not separated as to sex. g Figures 
based on payrolls for 10,874 employees—7,596 males, 2,638 females, and 640 not 
separated as to sex. 





International Paper Co. Notifies Publishers Price of 
$55 For Newsprint Will Be Kept For First Half of 
1930—Chairman of Newsprint Institute of Canada 
Says $60 Will Stand Unless Market Conditions 
Change. 


The International Paper Co. announced on Dec. 21 
through the American Newspaper Publishers Association 
that the present price of $55.20 a ton for newsprint would re- 
main unchanged for the first six months of 1930. The an- 
nouncement said there would be no increase after that date 
unless a notice of at least thirty days was given to the news- 
paper publishers. Advices to this effect appeared in the 
New York “Times” of Dec. 22, from which the following is 
also taken: 


At the same time the special newsprint committee of the publishers’ 
association received a telegram from C. R. Whitehead, Chairman of the 
Board of Governors of the Newsprint Institute of Canada, saying that the 
price of $60 a ton for newsprint recently decided on by some of the larger 
Canadian newsprint manufacturers would remain unless conditions of the 
market changed in the near future. The American association and pub- 
lishers not members of the organization have been opposing the attempts 
of the Canadian paper manufacturers to increase the price to $60 a ton and 
recently held an emergency convention here to discuss the situation. 

At the convention the publishers charged that the newsprint manu- 
facturers were violating the inter-state commerce and the anti-trust laws in 
their concerted action in fixing the price of newsprint. The officials of the 
publishers association were asked at the convention to look into the advis- 
ability of asking a Federal investigation. 


Announces Retention of Price. 


The action of the International Paper Co. to continue its present price 
for the ensuing six months and the announcement of the Canadian manu- 
facturers was made public by W. G. Chandler of the Scripps-Howard 
newspapers, Chairman of the Newsprint Committee of the publishers’ 
association. Mr. Chandler said: 

“Following a meeting with the special paper committee of the American News- 
paper Publishers Association, the International Paper Sales Co. sent the following 
telegram to all their customers to-day. : 

“*You are aware that the extension of time for our 1930 price notification under 
our newsprint contract with you expires at the end of the month. We are sure that 
you understand the difficultues of the situation. We hereby agree that your price 
for the first six months of 1930 will remain the same as in 1929 and that this price will 
continue in effect through the year 1930 unless we give you not less than thirty days’ 
notice of increased price, to be effective at any time after June 30 1930. Please 
wire acknowledgement to the International Paper Sales Co., Inc., attention J. L. 
Fearing, President, 100 East 42nd Street.’”’ 


Canada Action To Stand. 

The communication from Mr. Whitehead as made public by Mr. Chandler 
was as follows: 

“The Paper Committee of the American Newspaper Publishers Association has 
received the following message from C. R. Whitehead, Chairman of the Board of 
Governors of the Newsprint Institute of Canada. 

“ ‘Careful consiaeration of your committee has failed to shake our faith in the 
fairness of our price as announced and which remains unchanged unless conditions of 
the market change in the near future.’ "’ 

Mr. Chandler said the following telegram was sent in reply: 


‘Your message has been received and is being relayed to the newspaper publishers 
of the United States and Canada. This Committee is convinced that the con- 
ditions of the market mentioned in your wire will soon be so affected by economic 
changes that you will recognize the inexpediency of your advance in the price of 
newsprint during 1930.” 


Conference Not Held. 

The members of the Canadian Newsprint Institute committee were 
to have met with the neswprint committee of the American Newspaper 
Publishers Association on Friday, but the meeting was not held. Mr. 
Chandler was notified that inasmuch as the Canadian committee was of 
the opinion there would not be any change from the decision of the news- 
print manufacturers there to increase the price $5 a ton, it was deemed 
inadvisable to come to New York for the conference. 

The members of the Canadian committee in addition to its Chairman, 
Mr. Whitehead, are as follows: 

George Chahoon Jr., Canadian Power & Paper Corp. 

Alexander Smith. 

Robert T. Houk Jr., Abitibi Power & Paper Co. 

E. L. Crooker, St. Maurice Valley Paper Co. 

The committee representing the American Newspaper Publishers Associa- 
tion is as follows: 

Edward H. Butler, Buffalo ‘Evening News.” 

W. G. Chandler, Scripps-Howard Newspapers. 

R. C. Hollis, New York ‘‘Daily News.”’ 

Howard Davis, New York ‘‘Herald Tribune.” 

Paul Block, Paul Block Newspapers. 

J. D. Barnum, Syracuse ‘‘Post-Standard.”’ 

E. P. Adler, Davenport ‘“Times.” 

Charles H. Taylor, Boston ‘‘Globe.”’ 

F. I. Ker, Hamilton ‘‘Spectator.”’ 

George M. Rogers, Cleveland ‘‘Plain Dealer."’ 

F. J. Burd, Vancouver (B. C.) ‘‘Daily Province.” 

Gardner Cowles, Des Moines ‘‘Register-Tribune.”’ 

J.S. Parks, Fort Smith (Ark.) ‘‘Times-Record.”’ 

Charles A. Webb, Asheville (N. C.) ‘‘Citizen.”’ 


From Quebec Dec. 21 the “Times” reported the following: 


Little Surprise in Canada. 

News that the International Paper Co. had decided not to increase the 
price of newsprint for another six months caused no great surprise here. 
It was said that the action will mean only that all newspapers will pay 
$60 a ton for newsprint on July 1 instead of some of them paying it then 
and others immediately, since the majority of the Canadian newsprint 
manufacturers have indicated that the price on newsprint would be in- 
creased on July 1. Price Brothers & Co., possibly the largest producers 
in Canada, informed their customers last week that they were increasing 
the price of newsprint from $55 to $60, but added that those signing a 
three-year contract would get a $5 cut for the first six months, which 
would make the $60 rate effective July 1. 

The decision reached by the board of directors of International Paper 
is looked on as the outcome of the conference held in Montreal on Thursday, 
to which officials of the Province of Quebec were not invited and of which 
it was not officially advised. 


We likewise take from the “Times” the following Mont- 
real dispatch Dec. 21: 
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Canadian newsprint manufacturers have a new problem before them 
as a result of the decision of International Paper Co. to continue to accept 
the old price for at least six months longer. With International Paper 
so large a factor in newsprint production in Canada, it is admitted by 
interested parties here that it will be difficult for the other Canadian 
manufacturers to maintain their stand for an increase of $5 a ton. While 
the terms offered by these manufacturers included the six-month con- 
cession, it was only on condition that publishers signed up for three years, 
with the increase operative from the July 1. 

The Canadian manufacturers made no official announcement here 
to-day of any change of front, although it has been recognized that the 
Position taken by International Paper was a vital part of the problem. 








Canadian November Output of Newsprint Gains 

—Production in Dominion for 11 Months 2,495,- 

628 Tons, Against 2,173,498 Tons in Same Period 
1928. 


The following is from the Montreal ‘“‘Gazette’’ of Dec. 14: 


Following upon a very favorable report issued by the Newsprint Service 
Bureau, the November figures of newsprint production in Canada are even 
more favorable. Total output of Canadian mills was 252,046 tons, or 
slightly over October output of 251,914, in spite of the latter being a longer 
working month. As in October, shipments from the mills were well ahead 
of production, amounting in November to 253,219 tons. 

The ratio of production to installed capacity was higher in November 
than in the previous month, amounting to 91.2%, the second time this 
year that this ratio has risen above 90%. Theratio for October was 88.8%. 

During the first 11 months of the present year, Canadian mills produced 
322,130 tons more than in the first 11 months of 1928, showing an increase 
of 15% United States mills in November produced 113,729 tons and shipped 
some 3,000 tons more than this, 116,726 tons. During the 11 months 
United States output was 19,177 tons, or 1% less than for the the first 11 
months of 1928. U. S. mills last month operated at 77.6%. Mills in 
Newfoundland operated at 108 1% during November, producing 22,151 
tons. 

Total Canadian output for the 11 months of this year was 2,495,628 
tons as compared with 2,173,498 for the same period in 1928; and with 
1,900,513 tons for 1927, 1,714,020 tons for 1926, and 1,385,234 tons for 
1925. Total production of United States mills for the 11 months was 
1,274,486 tons as compared with 1,293,663 for the same period in 1928; 
1,365,988 for the 1927 period; 1,542,415 for 1926, and 1,393,637 tons for 
1925. 

Total North American production for the 11 months was 4,021,894 tons 
compared with 3,694,489 for the same period in 1928, and with 3,464,646 
for 1927. 

Stocks on hand at Canadian mills at the end of November amounted 
to 28,891 tons and at United States mills to 23,549 tons, a total of 52,440 
tons. This is equal to only a little more than three days’ average pro- 
duction, and is well down below the total shown at the end of October. 








Canadian Pulp and Paper Exports in November 
Amounted to $17,952,008—Increase of $56,000 over 
October Figures—Gain of $1,100,000 over Novem- 
ber 1928. 


Exports of pulp and paper from Canada in November were 
valued at $17,952,008, according to the report issued by the 
Canadian Pulp & Paper Association. This was an increase 
of $56,000 over the total for October and of $1,100,000 over 
November 1928, says the Montreal “Gazette” of Dec. 21, 
from which we also take the following: 


Wood-pulp exports for the month were valued at $4,152,432 and exports 
of paper at $13,799,576, as compared with $3,703,414 and $14,192,737 
respectively in the previous month. 

Details for the various grades of pulp and paper are as follows: 

















November 1929. November 1928. 

Pulp— Tons. $ Tons. $ 
SE oxi atanbccdedeweee 26,864 816,190 25,318 691,927 
Sulphite bleached ----...--..--- 22,598 1,708,096 18,614 1,451,431 
Sulphite unbleached ---_----.---- 17,843 866,095 18,312 902,562 
GE ncendwaniwtnn nino se 12,442 708,247 13,132 763,415 
Se kc candenenudse a 2,837 53,804 2,349 46,922 
F one Diadics mieten ae Se 82,584 4,152,432 77,725 3,856,257 

aper— 

TG kdnkeetceeeaewsccces 229,141] 13,294,287 196,187} 12,422,625 
| 2 aP SRC RER aS Sys 1,216 135,651 1,331 148,930 
4 es 5,793 49,106 9,998 80,459 
WE SD in odcddwtnnnnacke 236 2,096 17 409 
DEPP ranbeabddssdcuncadeal “"seedea ee teen 358,849 
ES cece came daw ead haat." deck aes CA! ee 13,011,272 

















For the 11 months ending Nov. 30 1929 the total value of pulp and paper 
exported from Canada amounted to $181,466,226 as compared with a 
total of $174,756,988 for the corresponding months of 1928, an increase for 
this year of $6,709,238. 

Exports of the various grades of pulp and paper for the 11 months are 
as follows: 





























11 Months 1929. 11 Months 1928. 
Pulp— Tons. $s Tons. = 
IEE og cninccesencccsencda 194,949 5,469,119 183,690 5,010,477 
Sulphite bleached ---.-....-.---- 235,341; 17,856,114 229,683} 17,441,668 
Sulphite unbleached ¥ 180,598 8,906,559 194,409 9,748,257 
GIN Sb cc ctsewceschcc= 125,888 7,371,312 148,416 8 745,192 
Ss ci cnchdheosenawabes 33,087 593,991 28,169 566,553 
( 2 pee 769,863} 40,194,095 784,367) 41,512,147 
Paper— 
Do bndncnenqenceanmesa 2,290,462| 135,662,449] 1,993,425) 127,694,880 
WE cc ba cecdetaanwobes 13,792 1,505,549 14,587 1,601,611 
eae ncddnemanoninns 68,965 587,121 65,367 539,103 
a eee ieee 3,470,044) -...-- 3,371,461 
5 OU eee Ry A ie 133,244,841 











Pulpwood exports have been smaller this year than for several years past. 
The total shipments in the first 11 months of the year amounted to 1,227,879 
cords valued at $12,619,783 as compared with 1,482,598 cords valued at 
$15,805,576 exported in the corresponding months of 1928. 





a 


Compilation by Thermoid Company Shows Total In- 
vestment in Automobiles Exceeds Railroads’ Cap- 
italization, While Railroad Mileage Has Decreased. 


The total investment of the American public in auto 
mobiles now in use is slightly greater than the entire par 
value capitalization of the railroads in stocks and bonds, 
according to a comparison by the Thermoid Co. “At the 
beginning of 1929 there were 24,500,000 automobiles in use 
in the United States,” said R. J. Stokes, President, in ex- 
plaining how his company had arrived at this conclusion. 
“Estimating that the original delivered and equipped cost 
to the public averaged $750 per car, this represented an 
investment of over $18,000,000,000 (18 billion dollars). The 
average life of an automobile is less than seven years, s0 
that this figure is rendered still more impressive as it 
represents expenditures for new cars alone since 1922.” 
Mr. Stokes went on to say: 


“On the other hand, the total par value capitalization of all the railroads 
in the United States is slightly less than this current investment in 
automobiles, although the former transportation medium antedates the 
automobile by three-quarters of a century. 

“The automobile industry has grown at a tremendous pace. In 1896 
there were only four cars in operation in the country, while in the same 
year there were 180,657 miles of railroad track laid. This mileage 
increased 40% by 1927, but surfaced highway mileage, due to the auto- 
mobile, rose much more rapidly, increasing from 400,000 to 625,000 miles 
from 1924 to 1927 alone, or more than 50%. 

‘During the last three years railroad mileage actually decreased from 
250,156 miles in 1924 to 249,131 miles in 1927. In addition, passenger 
traffic fell off 4,500,000,000 passenger miles. The competition of auto- 
mobiles and buses was a major factor in this.’ 


Another comparison made by the Thermoid Co. is in the 
amounts of money spent on upkeep. To quote Mr. Stokes: 


‘‘Even if we assume that the total revenue of the railroads was spent for 
upkeep, the automobiles would still show a higher figure. In 1928 total 
gross railroad revenue was $6,178,000,000, while the public spent $6,649,- 
500,000 for automobile brake linings, tires, fuel, oil, replacements, repairs 
and other upkeep essentials, or at the rate of $271 for each car. 

““Mhese facts indicate the stability of the automotive replacement parts 
industry, especially when it is remembered that since the first automobiles 
were placed in use there has been an increase every year in the number 
of cars registered and never a decrease. The replacements industry is 
both permanent and stable, and such parts as tires and brake linings are 
as essential to the country’s transportation as shoes for pedestrians.” 








New Automobile Models and Price Changes Announced. 


The Chrysler Corp. on Dec. 20 announced price increases 
of $20 to $100 on models ‘‘77,”’ ‘70,’ “66” and Imperials 
effective Jan. 1. j 

Ford dealers in the metropolitan district of New York City 
are being given their first view of the new Ford line of 
passenger cars which will be officially announced on Jan. 1. 
The new models will be priced identically with the correspond- 
ing types of the current model “‘A”’ line and the changes in 
construction are only minor ones it is stated. There are no 
important changes in the chassis or engine. The outstanding 
changes are in the body, wheels and tires and these have not 
been radical enough to materially alter the appearance of the 
ear. The radiator of the new line is slightly higher and this 
tends to give a more stream-line effect and helps to further 
conceal the gasoline tank in the cowl. The fenders have been 
moderately changed and the wheels are slightly smaller in 
diameter but take wider tires. The plants already are in 
fair volume production on the new line and by January it is 
expected that output will be at the rate of upwards of 5,000 
cars a day. 

The Oakland division of the General Motors Corp. last 
week announced the new eight-cylinder “‘V’’ type motor at 
prices ranging from $80 to $150 less than present six-cylinder 
models. Prices (factory f. 0. b.) are as follows: 


New Model. Present Model. 

O45 $1145 
CNROR ccidaninctecednbondsaennnaeiene e ; 
ct en Se .... .ceaakuawanpbswmaewm 1,065 145 
CE kn cd mamnn swan ye ne meme 1,145 ,245 
BENE GHD. 020 wccdknwadnesanudss am wewe 1,115 ,265 
Ce CE. co nacectaccedouneodan ade 1,195 ,320 
a an pr sk es ak sectgahcon edn onipeagas tesa take 1,025 1,145 
PR GE, naw a usabndeavaccdaccs 1,025 1,145 


The Moon Motor Car Co. is introducing its Windsor White 
Prince 1930 models in two lines, both offered in 6 body types. 
Both lines are powered with eight-in-line engines developing 
86 horse-power. Price range on the series 8-85 is from 
$1,695 to $2,045 and on the series 8-92 from $1,945 to 
$2,345. 








Automotive Parts Industry Slows Up As Year Ends. 

Manufacturing operations in the parts-accessory industry 
declined in November and have continued a seasonal re- 
cession in December, as was expected. The business of 
automotive wholesalers was also lower, but is still con- 
sidered generally good, according to the Motor and Equip- 
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ment Association. 
probably resume a moderate upward trend early in the new 


Output in the industry, it is stated, will 


year. The extent of the falling off is outlined as follows: 


Aggregate shipments in October of a large and representative 
group of manufacturers in the M. E. A. were 90% of the January, 
1925 base as compared with 156 in October and 150 in November 
a year ago. 

Parts and accessory makers selling their product to the car and 
truck manufacturers for original equipment made shipments ag- 
gregating 81% of the January, 1925 base figure as compared with 
160 in October, and 163 in November, 1928. 

Shipments to the trade in November by makers of service parts 
were 135% of the 1925 base as compared with 166 in October and 
149 in November a year ago. 

Accessory shipments to the trade in November were 75% of the 
January, 1925 base as compared with 91 in October and 78 in 
November last year. 

Service equipment shipments, 
tools were 113% as 
November, 1928. 

Business of wholesaler members of the Association was considered 
good in November and was only moderately below October. Ac- 
counts receivable showed a drop from October. 


that is repair, 
compared with 147 


shop machinery and 
in October and 122 in 








Fall River Loses 40% of Its Cotton Mills in 10 Years. 


The following is taken from the Dec. 19 issue of the “Daily 
Bulletin” of the Manufacturers’ Record, Baltimore, Md.: 

The blow that has been dealt to Fall River, chiefly by the arbitrary 
restrictions of labor organizations, but partly also by other factors, is 
described with blunt and brutal force in a recent dispatch to the New York 
‘‘Herald Tribune.” In 10 years, according to this dispatch, the number of 
spindles in Fall River cotton mills has fallen from 3,405,375 to a little 
over 2,000,000; number of looms has shrunk from 79,074 to about 47,000, 
and number of mill operatives from over 28,000 to a little more than 15,000. 
This is a decline of 46% in wage earners. In the last year the disaster 
to the city’s industry seems to have come with increased velocity, some 
905,000 spindles and 22,000 looms having been removed in the past 12 
months, and the jobs of about 8,000 operatives having vanished with them. 

In the South the textile industry has never become concentrated in cities 
as it has in New England, and Columbus, Ga., with 484,496 spindles and 
8,251 looms, and Greenville, S. ©., with 633,860 spindles and 16,043 
looms, are large mill centers for the section. Rapidly as the industries of 
the South are growing, if both of these cities should lose all of their spindles 
and all of their looms in a 10-year period, it would be a heavy hardship 
to the whole Southeast; yet Fall River has lost more spindles and more 
looms than can be found in Columbus and Greenville combined. 

Nothing in the world but man-made restrictions are to blame for this 
extraordinary flight of cotton mills from Fall River. Proximity to cotton 
mills is no advantage, for the raw cotton can be shipped more cheaply 
than the finished goods, and Fall River is very near the great cotton goods 
market of the country. Furthermore, for fine-goods manufacture, Fall 
River has an advantage in that it can get the long-staple Texas cotton by 
water at lower rates than the Georgia, Alabama and Carolina mills must 
pay. Short working hours and high taxes have been a handicap to the 
New England industry. Cash wages are lower in the South, but so large 
a part of the Southern mills’ capital is tied up in mill village property 
that it is doubtful whether help is really any cheaper. 

The unreasonable and often tyrannical exactions of organized labor have 
for years been a severe burden on the New England industry, and freedom 
from such disturbances bas been the South’s greatest single advantage for 
cotton mills. If the Southern mill managers are able to rebuff the efforts 
of labor organizers they will continue to enjoy their great competitive 
advantage over New England, but if labor organizations are victorious 
the same reign of tyranny that has crippled the New England branch of 
the industry may be expected in the South. 








President Machado of Cuba Sets Jan. 15 for Sugar 
Grinding in Accordance with Recommendations 
of Sugar Defense Commission. 


President Machado of Cuba has fixed Jan. 15 1930 as the 
opening date of the Cuban sugar campaign in accordance 
with recommendations of the Sugar Defense Commission, 
according to information reaching the Department of Agri- 
culture. Cane cutting is permitted to begin before this date, 
however, it was stated. We quote from Washington advices 
Dec. 22, to the New York “Journal of Commerce,’’ which 
said: 

Estimates for the new crop range from 5,090,944 short tons as reported 
by the Cuban Department of Agriculture to 5,488,000 short tons, the pre- 
liminary estimate of Willet & Gray. Other estimates by commercial firms 
place the crop at 5,264,000 short tons and 5,233,962 short tons. The offi- 
cial estimate for last season’s crop was 5,775,179 short tons. 

Satisfactory results from beet sugar factory operations were reported 
from most parts of Europe, according to a trade report dated Dec. 12. 


Weather conditions up to that date had been generally favorable to the 
conservation of the stored beets. 








Petroleum and Its Products—Ohic Oil Men Discuss 
Plan for Running all Crude Under Federal Super- 
vision—Oklahoma City Proration Continues Under 
Time Plan. 


The board of directors of the Southwestern Ohio Oil and 
Gas Association are deliverating upon a plan whereby crude 
oil production in this country will all be run to Government 
account in a manner similar to the conduct of the new 
Federal Farm Board, with refiners buying their crude sup- 
plies from that agency. This plan was suggested by A. H. 
Squier of Reno, Pa., and is intended as a more certain, 
if radical, means of preventing the continued over-production 
of crude oil. It was Mr. Squier’s assertion that the oil 





producers were in comparatively the same economic straits 
as the farmers, and that, therefore, it should not be out 
of the question for a Governmental agency to exercise 
control over the producing division of the industry. Mr. 
Squier, while stating that he did not want to tear down 
any structure in the industry, urged that the Ohio oil men 
place themselves on record as*favoring his plan. Such 
action was not taken, it being the consensus of the members 
that the executive members of the association study the 
proposal more closely. 

Mr. Squier, in making his proposal, stated, ‘‘Under this 
system, if there was overproduction anywhere, the Govern- 
ment would soon be able to see it, and would be in a position 
to say to the producers, ‘Hold on there, you are going too 
fast.’ The Government would therefore be’ in a position 
to effectively stop overproduction.’”’ It was Mr. Squier’s 
general idea that the Government provide a general revolving 
fund, from which the producers would be paid for their 
production when run to the Government tanks, and which 
would be replenished by refiners when they bought their 
supplies of crude. 

The situation in Oklahoma City continues unchanged, with 
operators deciding to carry on the time plan of proration, 
alternately closing wells and opening them during the first 
quarter of 1930. During January the wells will be on 
production 60% of the time, as the restriction order calls 
for a cut of 40%. There was a substitute proration plan 
submitted, but it failed of 100% approval and has been 
dropped. 

Prorating production has spread to Texas, where Gray 
County producers are devising an equitable procedure to 
insure keeping production down to the requirements of the 
crude purchasing companies. 

There were no changes in crude prices during the past 


week. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





ee eee $3.05 ,Smackover, Ark., 24 and over_....- $.90 
CO, Se ditenecannne nance 1.75| Smackover, Ark., below 24.....-.. -75 
CE ee PEbtinswemekcnkhanoame 1.35 | Eldorado, Ark., 34........-...... 1.14 
ss bd densictnsidmesosens S AS SE ke sb heck cdi ccwddswtne .90 
Western Kentucky............--- 1.53] Salt Creek, Wyo., 37........-...- 1.23 
Midcontinent, Okla., 37......---- DEE, ME co kcadnasccecsanac 1.65 
Corsicana, Texas, heavy..-.......- Pf SS) = eee 1.08 
Autchinson, Texas, 35-......--..-- .87 | Santa Fe Springs, Calif., 33..._--. 1.20 
SA, Whe pc denoiimade wes 1.00 | Midway-Sunset, Calif., 22...-.-.- -80 
S3pindletop, Texas, grade A_.--..-.-. 1.20] Huntington, Calif., 26...-...---.- 1.09 
3pindletop, Texas, below 25......-. 1.05 | Ventura, Calif., 30.............. - 1.18 
We: Pac necdaidessnneses BE TPOUEE, GHEBES ook cdsurcnncnee 1.90 


REFINED PRODUCTS—CONTRACT GASOLINE DELIVERIES 
HOLDING UP WELL—LITTLE SPOT BUSINESS STIRRING— 
KEROSENE IN STRONG DEMAND—HEATING OILS STEADY 
WITH DEMAND NORMAL. 


Although contract gasoline deliveries are holding up fairly 
well for this time of the year, there is little spot business 
being placed. No change in the general situation is expected 
until after the first of the New Year. What the price fluctua- 
tion, if any, will be then, is problematical. From sentiment 
expressed in the trade in New York it is quite probable that 
there will be no change in U. 8S. Motor gasoline quotations 
in this section. Despite the continuance of rumors concern- 
ing price cuts being made to secure immediate business on 
U. S. motor, it is significant that no suppliers have revised 
their quotations to meet this reported competition. A small 
contract was placed in New York at 8.50, but as this was for 
distant shipments it exerted no influence on present condi- 
tions. 

California gasoline demand in this market has quieted 
down considerably, distributors report. 

Kerosene demand continues strong, with prices firm and 
unchanged. The usual December movement got under way 
early. Consumption was held up somewhat by the inter- 
mittent warm spells of the month, but the total movement 
has been generally up to expectations, while some refiners 
report that their holdings have been materially depleted. 
Water white is still holding at 734 cents per gallon in tank 
car lots, at refineries. The tank wagon market is brisk 
throughout the New York and New England territory, with 
every indication of steadily increasing demand as the colder 
weather of January and February sets in. The spot move- 
ment of fuel oil has been increasing during the week. De- 
liveries against contracts also show large totals, and the 
general situation in this division of the trade is promising 
with $1.05 still quoted for bunker C per barrel in bulk at the 
refinery terminals. No immediate change is anticipated in 
this fuel. 

Diesel oil contacts for 1930 deliveries have been moving 
rapidly with $2 as the minimum and $2.10 as the maximum 
price per barrel, in bulk, at refineries. This is taken as a 
strong intimation that the leading refiners do not expect any 
great fluctuation on next year. 
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Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 











+ RL pues: 0812@$. — Arkansas... ........ $.06% | North Louisiana - . .$.07 4 
bla ateaias ee 44 | North Texas_... 
age ea eeccnncce ‘on Los Angeles, export. .07% | Oklahoma-_-........ 
New Orleans_....._ 07 . export... .08 1 | Pennsylvania... ... 
Gasoline, Service Station, Tax Included. 
New York......... $.18 |Cincinnati......... $.18 |Minneapolis....... 3.182 
BER ves ciwctscn , ia) ae eM 16 Orleans....... 195 
Baltimore. ........ -22 PE kttisduncosce .188 | Philadelphia....... 21 
aS 20 |Houston........... -18 |San Francisco...... 215 
PE icsbkavacin 15 |Jacksonville........ Sh: TREE cen wtiawnd -205 
Ge idcicmmacanis 15 |Kansas City....... ATO: $08. 1SGM. oun cecdus 16 
Kerosene, 41-43 Water ee Tankcar Lots, F.O.B. Refinery. 
Soe tee: 07% @s. 08 | Chicago. .......... $.05% wea 2 Gxee smdiebiiltied $.07% 
North Texas. -._...- 05% | Los Anguias. export. .05% | Tulaa............. 06% 
Fuel ou, 18-22 Degree, F.O.B. Refinery or po aey 
New York (Bayonne) . + .05|Los Angeles. ......... $.85| Gulf Coast.......... 3.76 
ee an 2.00| New Orleans......... -95| Chicago............. 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
ew York (Bayonne)$.05 | Chicago. ............ BT SER ncngescecessen 3.00 








Crude Oil Output in United States Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ending Dec. 21 1929 was 2,633,800 barrels, as com- 
pared with 2,622,250 barrals for the preceding week, an 
increase of 11,550 barrels. Compared with the output for 
the week ended Dec. 22 1928 of 2,550,750 barrels per day, 
the current figure represents an increase of 83,050 barrels 
daily. The daily average production east of California for 
the week ended Dec. 21 1929 was 1,923,200 barrels, as com- 
pared with 1,929,150 barrels for the preceding week, a de- 
crease of 5,950 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION. 
(Figures in barrels) 








Week Ended— Dec. 21°29. Dec. 14°29. Dec. 7°29. Dec. 22°28. 
635,650 650,500 655,100 704,650 

111,950 109,850 109,750 96,000 

110,800 102,750 100,750 61,400 

89,650 , 100 90,250 89,600 

54,400 55,100 50,050 53,400 

344,350 350,150 350,350 345,700 

23,550 20,650 18,250 1,700 

70,450 70,550 72,100 35,000 

,850 J 37,000 

61,950 62,550 62,800 80,000 

140, ’ 8 111,600 

22,500 22,100 24,050 22,000 

126,800 124,600 122,100 112,600 

BPs Katte drctidcidnencaee 4,550 14,000 16,300 2,400 
WEED siantewcccctasiche ne 52,550 55,450 ,900 52,750 
ES anipntiacucidneennsnian 10,500 10,600 10,500 11,500 
CRED cctitenaknviacneendon 5,450 = 5,250 6,700 
I iisecn serth cae teiotnnien enti 8,350 8,100 7,950 3,150 
Saddek mrekcenient wie 710,600 593,100 698,700 703,600 

POE biden sdicpndaniecsand 2,633,800 2,622,250 2,630,550 2,550,750 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Dec. 21, was 1,541,600 barrels, as compared with 1,551,800 
barrels for the preceding week, a decrease of 10,200 barrels. The Mid- 
was 
a decrease of 


Continent production, excluding Smackover (Arkansas) heavy oil, 
1,498,550 barrels, 
10,000 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow : 


as compared with 1,508,550 barrels, 





—Week Ended—| —Week Ended— 

Oklahoma— Dec.21. Dec.14.| Southwest Texras— Dec.21. on 

10,800 

30,550 

4,700 

5,500 

pe 66, 66,650| Champagnolle.--......- 5,500 5,750 

East Seminole._......- 4,6 3,900) Smackover (light)_..... 5,750 5,750 

Little River ........... +7 69 ,600|Smackover (heavy) -_...-. 43,050 43,250 
SE iinet soidkin oes 14,100 13,850; Coastal Teras— 

ag 8,0. 8,050) Barbers Hill........... 17,000 17,500 

I is accindnss inte smite it yh ,dlUllURl eer 10,300 10,250 

Oklahoma a 65, ,400)| Pierce Junction......-.- 12,800 11,500 

te eibes aco biminiabis 8,3) 12,350| Raccoon Siiicanesatmudiie J 9,250 

8t. Louk ne alii aimsteaad eal 50,6 54,700 ee Sie tsik dodo cceiaiin 18,550 18,550 

PR eae a 9,200/Sugariand ...........<- 3 12,200 

EE 24,550 23,800 West. ‘Cohinbia tas acne tien 13 6,550 

, «_i‘(‘(‘é‘ RCRD 850 8,800 

Kansas— Coastal Loutsta 

County~...... 23,600 23,350| East Hackberry........ 3,100 2,150 

Panhandle T: Old Hackberry .......-.- 2,100 2,000 

Carson County.......- 9,750 9,600)/Sulphur Dome-_........ 3,300 5,000 

Gray County.......... 3, 64,650/ Vinton._............. 4, 4,400 





Howard County 


Reagan County... 
Winkler County 
East Central Tezas— 














Oklahoma Oil Curb Extended to April 1—Commission 
Orders Proration Continued in All Flush Pools. 
The Oklahoma Corporation Commission on Dec. 23 
ordered the continuance of oil curtailment in all flush pools in 
the State until April 1. The New York “Evening Post” 
of Dec. 24 says: 


The order wili effect the Oklahoma City, East Earlsboro, Greater Semin- 
ole, St. Louis-Pearson, Logan County, Allen Dome, Sasakwa and Asher 


fields. The Oklahoma City and East Earlsboro fields will be prorated 
40% during January and February and 50% during March, with the other 
fields prorated 20% for all three months. 

The South Oklahoma City field will continue on the same proration plan 
during January as that in force at present, with wells divided into A and 
B groups, one group being on fuil capacity production part of the time and 
the other group then taking its turn. 


Limit State's Output. 


Under the Corporation Commission order the State’s production will be 
held to 641,000 barrels daily during January, 670,000 barrels daily in Febru- 
ary and 671,600 barrels daily during March. Potential output of the State 
without proravion is estimated at 799,500 barrels daily for January, 850,000 
for February and 922,600 barrels daily in March. 

South Okiahoma City field will be allowed to produce an estimated daily 
average of 84,00 barrels in January, 120,000 barrels in February and 150,- 
000 barrels daily in March. Estimate production of the field without prora- 
tion is 140,000 barrels daily for January, 200,000 barrels for February and 
300,000 barrels a day for March. 


Production Up 3,293 Barrels. 

Daily crude oil production for the entire United States averaged 2,620,580 
barrels last week, an increase of 3,293 barrels from the preceding week, ac- 
cording to the Oil and Gas Journal's estimates. 

It was estimated that light oil production increased 9.856 barrels daily. 








Conservation Policies Help Stabilization of Petroleum 
Industry, Says Pres. E. B. Reeser of the American 
Petroleum Institute—More Than 5,000 Companies, 
Refiners and Individuals Have Signed the ‘“Na- 
tional Code of Practices for Marketing Refined 
Petroleum Products.” 


President E. B. Reeser of the American Petroleum In- 
stitute has authorized the following statement of conditions 
in the petroleum industry. 


Conservation policies adopted a year or more ago are generally conceded 
to have gone far toward the stabilization of the petroleum industry. Under 
the co-operative movement through the various fields, at least 10,000,000 
barrels of crude oil that otherwise would have been produced were kept in the 
ground, the natural tankage and the proper place to store petroleum. 

More than 5,000 refining companies, marketing companies and individ- 
uals engaged in the distribution of petroleum products have signed the 
‘‘National Code of Practices for Marketing Refined Petroleum Products.” 
This is tending to correct many of the abuses in the marketing division and 
will, undoubtedly, assist in putting the selling end of the oil business on an 
ethical plane. The interest of the public, as well as the industry, will be 
served better as a result of the Code. 

The refining department, as indicated by the figures compiled by the 
Bureau of Mines, has not, as yet, taken advantage of a great opportunity 
to complete the cycle in the conservation of petroleum products. Leaders 
realize the wasteful practices of present refinery operations. Stocks of 
gasoline, for instance, are twice as much as they should be. I look forward 
to an early correction in this phase of the petroleum industry and believe 
that 1930 will be a more prosperous year for the entire industry than 1929. 








Weekly Refinery Statistics For The United States. 


According to the American Petroleum Institute, companies 
aggregating 3,507,400 barrels, or 95.3% of the 3,678,700 
barrel estimated daily potential refining capacity of the plants 
operating in the United States during the week ended Dec. 
21 1929, report that the crude runs to stills for the week show 
that these companies operated to 73.6% of their total 
capacity. Figures published last week show that companies 
aggregating 3,503,200 barrels, or 95.2% of the 3,678,700 
barrels estimated daily potential refining capacity of all.plants 
operating in the United States during that week, but which 
operated to only 73.6% of their total capacity, contributed 
to that report. The report for the week ended Dec. 21 1929 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED DEC. 21 1929. (FIGURES IN BARRELS OF 42 GALLONS.) 


























P, ¢. P. . 
Poten- Crude Oper. Gas and 
Distrta. tial Ca-| Runsto |of Total| Gasoline Fuel OU 
Stills. Capac. : Stocks. 
Report Report. 
Mast: Coat. éccccnwtimtion 100.0 3,298,200 77.8 5,705,000 7,800,000 
Appalachian .......-..-- 91.2 607,000 74.2 1,183,000 814,000 
Indiana, Illinois,Kentucky| 98.6 2,075,700 83.5 4,888 ,000 3,531,000 
Okla., Kansas, Missouri..| 88.6 2,017,700 70.4 3,242,000 3,459,000 
90.7 834, 77.9 6,526,000 14,029,000 
95.5 1,413,100 70.3 1,902,000 4,821,000 
92.9 14, 42.8 2,091,000 977,000 
99.3 4,413,000 70.7 | 14,914,000 | 109,252,000 
Total Week Dec. 21...| 95.3 | 18,074,000 73.6 | 40,451,000 | 144,683,000 
Dally average....-.-..- aan 2,582, onow hi! weebee | ic ee 
Total week Dec. 14 ..-| 95.2 | 18,048,900 73.6 | 39,058,000 | 144,215,000 
Daily average.-...-.-.-- aeeiteD 2,578,400 PR, PME SiC Se ER OS FY 
Texas Gulf Coast......-. 100.0 3,059,700 83.0 5,556,000 10,020,000 
Louisiana Gulf Coast....' 100.0 1,032,500 83.1 1,631,000 4,000,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel oil 
are included under the heading ‘ ‘Gas and Fuel Oil Stocks.” Crude oll runs to stills 
include both foreign and domestic crude. 








Lead and Zinc in Good Demand—Call for Copper Quiet 
at Unchanged Prices—Tin Sales Improve. 
Demand for lead and zine was fairly active in the non-fer- 
rous metals markets in the past week, but buying of copper 
continued at about the same slow rate as in recent weeks, 
‘Engineering & Mining Journal’’ reports and then proceeds 
as follows: 
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The call for tin showed improvement, most of the inquiry coming from the 
automotive industry. 

Scarcely any change took place in the market for copper during the week. 
Prices were unchanged and while the sales total was slightly higher than in 
the preceding week, it means little in view of the fact that the daily average 
was a little less than 400 tons for the period. The tone of the market is gen- 
erally regarded as better, due to the moderate improvement in the industrial 
situation. 

Although lead sales did not reach the volume of the preceding week, the 
fundamental strength of the markets continues. Prices are unchanged at 
6.10 cents, St. Louis and 6.25 cents New York. No variation from these 
prices seems to exist in any direction, though for deliveries beyond January, 
producers are unwilling sellers, feeling that should demand pick up after the 
holidays, somewhat higher prices might be justified. 

Good sales of zinc were booked during the week at from 5.45 to 5.50 cents, 
St. Louis. The bulk of the business done was at the low figure. Demand 
was even more active than in the preceding week, with consumers in quite a 
few instances willing to book ahead for part of their first half of 1930 require- 
ments. Consumers of tin entered the market for a good tonnage. The 
week was an unusually active one and much of the buying was the result of 
feeling that the metal at less than 40 cents was a good purchase. 








World Production and Consumption%of Aluminum In 
1928. 


World production and consumption of aluminum in 1928 
was estimated at about 220,000 and 200,000 tons respectively, 
or more than three times the amounts in 1913, according 
to the Index published by the New York Trust Company. 
Possessing large supplies of bauxite ore, the United States is 
the leading world producer of aluminum, states the review. 
“The output of the metal in this country has shown a steady 
increase in recent years, the total value of new aluminum 
produced in 1928 amounting to $47,899,000 as compared 
with $37,607,000 in 1924. In the past year imports declined 
while exports increased somewhat.’’ 

The highly centralized sature of the industry is pointed 
out. In America the leading concern produces most of the 
domestic output and with its foreign subsidiaries now 
accounts for about half of the world’s supply. The few large 
companies which control the industry in Europe are united 
in a cartel, which was prolonged in 1928 for a period of three 
years. Research and experimentation are constantly adding 
new fields for the employment of aluminum, the review 
asserts. The metal is taking a prominent part in the develop- 
ment of aviation, it is used in the manufacture of automobile 
parts, railway coaches, buses and trolleys and to a growing 
extent in building construction. ‘‘It is possible that further 
strengthening of the metal will eventually result in its em- 
ployment in the construction of bridges, cranes and the 
upper part of skyscrapers.”’ 








Steel Output Sharply Curtailed, Owing to Drastic 
Holiday Shutdown—Prices Unchanged. 


Further increases in specifications from the automobile 
industry, large awards of fabricated steel, additional strength 
in scrap and drastic reduction of consumers’ stocks are en- 
couraging features of the steel market, according to the 
“Tron Age” of Dec. 26, which further states: 


Mill operations have been sharply curtailed, with many units idle for 
the entire week. Raw steel output will not be cut down proportionately, 
but the average, counting suspensions, may not be more than 40% of 
capacity. The rate for December promises to be lower than that for any 
month, save in the summer of 1924, since the depression of 1921. 

The very severity of the fourth-quarter decline in production is regarded 
as the best promise of an early recovery. December’s recession in ingot 
output from November may approximate November’s 19% drop from the 
October rate. The greatest decline in any single previous month was 34% 
in December, 1907. 

The thoroughness with which both manufacturing consumers and ware- 
houses have deflated their steel inventories definitely calls for an improve- 
ment in tornage releases next month. This expectation is borne out by de- 
velopments at Chicago, where the blocking of shipments by one of the 
worst blizzards in years was immediately reflected in increased specifica- 
tions from steel users. 

A rush of new business in January is not looked for, since it is realized 
that many buyers are awaiting further price tests, but betterment is expected 
in proportion to the damming up of requirements in recent weeks. It 
is noted that the automobile industry; which has largely passed its inven- 
tory period, is continuing to increase its drafts on the mills. First-quarter 
contracts for alloy steel bars have been placed by the largest buyers in the 
automotive field, and fair January bookings from both motor car builders 
and parts makers have been entered for sheets, strip steel and carbon steel 
bars. The Ford Motor Co. has made large purchases of automoitve acces- 
sories and now is understood to be aiming at an output of 125,000 cars 
next month. 

Steel producers are disposed to suspend judgment on the rate of recovery 
in motor car production until after the January automobile shows, when the 
reaction of the public can be better appraised. However, steel! interests 
with a diversified trade, and not primarily dependent on business from motor 
car makers, look for a substantial gain in mill operations, a number of them 
—— that their ingot output for the first quarter will average close 

‘O- 

The confidence of the industry rests partly on a downward revision of 
production estimates for 1929. It is now clear that total steel ingot output 
for the year will exceed the previous record, made in 1928, by not much more 
than 8%. Pig iron production, which felt the stimulus of steel needs more 
than last year, will exceed the previous high mark, reached in 1923, by 6%. 

“The Iron Age” composite prices remain at the year’s low, pid iron at 
$18.21 a gross ton and finished steel at 2.362c. alb., which goes on to say: 





Finished Steel 


Pig Iron. 
Dec. 23 1929, $18.21 a Gross Ton. 


Dec. 23 1929, 2.362c. a Lb. 


pre-war average 15.72 
Based on average of basic iron at Valley 
furnace and f iro 


# ms at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 


High. High. Low. 
1929. .2.412c. 1929...$18.71 May 14 $18.21 Dec. 17 
1928. .2.391c. : , ° ° 1928... 18.59 Nov.27 17.04 July 24 
1927 ..2.453¢. . . ° . p - 4 17.54 Nov. 1 
1926. .2.453¢. . J ° 926 21. - 5& 1946 July 13 
1925..2.560c. Jan. 1925... 22.50 Jan. 13 18.96 July 7 


Iron and steel producers are taking advtantage of the 
unusually quiet markets and the necessity for repairs to 
impose the most drastic holiday shutdown in recent years, 
says the “Iron Trade Review” of Cleveland, this week. 
Excepting the continuous processes, a large proportion of 
the country’s steel-making capacity is idle all this week, 
and some will not be restored until after New Year. De- 
cember output of pig iron and steel ingots apparently will 
be the lowest since 1923, adds the ‘“‘Review,’”’ which goes 
on to say: 

There has not, however, been a corresponding depression of sentiment. 
The industry, with the best year in history behind it, is resigned to nominal 
business until about the middle of January, when it expects demand to 
come back rather sharply. Consumers now are taking in only their 
pressing requirements, and are deferring contracting. Unseasonal weather 
is hindering shipments in the North Central States, but is causing no 
distress. 

The price situation in both pig iron and finished steel continues to 
drift, with time apparently more on the side of consumers than producers. 
Large carryovers from this quarter and the certainty that prices will 
be no higher leave no incentive for steel buyers to contract. Concessions 
for prompt-shipment orders seem fewer. 

Rarely has pig iron approached so closely to the first quarter with so 
few commitments made, and a clarification of prices seems probable in 
some districts. Beehive furnace coke is slightly weaker at $2.60 to $2.65. 
Iron and steel scrap prices are giving no more ground; in fact, several 
grades at Pittsburgh are somewhat stronger, and dealers are wary about 
seliing far ahead at current levels. 

Six thousand freight cars are actively pending in the East, with a Chesa- 
peake & Ohio inquiry expected. In the West the Chicago Milwaukee 
St. Paul & Pacific has 2,300 cars out, while the Illinois Central appears 
slated to buy 4,000 early in 1930. The Texas Co. may act this week on 
500 tank cars. The Birmingham Southern has placed 25 box cars. The 
Canadian National has ordered 40 locomotives and the Missouri Pacific five. 

Chicago rail mills expect to book 100,000 tons in the next month. 
Atlantic Coast Line has placed 7,000 tons additional. New York Central 
is distributing its 14,000 tons of track accessories, half having been allotted 
to Chicago district makers. 

Gas and oil pipe line projects in the Middle West are regarded by Chicago 
district mills as even more promising for 1930 than they were for 1929. 
Specifications for welded pipe material enable Chicago plate mills to 
hold to 75% operations, considerably higher than Pittsburgh and Youngs- 
town mills. In the East inquiry for cast-iron pipe for municipal purposes 
for first-half laying is broadening, totaling 20,000 tons. 

Twelve river barges, requiring 1,850 tons of plates and shapes, have 
been bought at Pittsburgh. Two Great Lakes barges, involving 2,000 
to 2,500 tons of plates, are being figured. Structural steel awards, totaling 
56,000 tons this week, were topped by 6,800 tons for New York subway 
work. At Chicago public utilities account for 4,000 tons of awards and 
a like total of inquiry. 

Automotive specifications for steel have subsided from the slight bulge 
of the past fortnight. Makers have about completed their initial trial 
runs on January show models and are now awaiting the verdict. Strip, 
sheet and bar mills at Youngstown, Pittsburgh, and Cleveland especially 
are sensitive to this trend. Tin plate specifications are equal to the 
December average. 

In the Great Lakes region a slight increase over the November rate 
of merchant pig iron shipment is reported. Chicago forecasts a heavier 
demand for malleable iron in the first quarter. Alabama iron is offered 
at $13.50, Birmingham, in some Northern markets, despite a 50-dent 
advance in home territory. 

Independent steelmakers in the Youngstown district are operating 
this week at 30%, and Steel corporation plants at 50. Ingot operations 
at Chicago have declined to 55%, although 22 of 36 steelworks blast 
furnace stacks continue active. At Pittsburgh the steel rate is no higher 
than 60%, and at Buffalo about 40. 

Rising cost of production has prompted the British Steel Association 
to advance plates 61 cents a ton and structural shapes to $1.21 $1.82. 
Most British steelworks are closed this week. Belgian mills will establish 
minimum prices on bars, plates, shapes and semi-finished steel. Some 
German plants are stocking steel. 

Following a rise last week, when Southern pig iron was advanced, he 
“Iron Trade Review’ composite of 14 leading iron and steel products has 
declined 8 cents this week, to $35.91, the lowest point in 13 months. 

Although there will be sharp curtailment in steel ingot 
production this week because of the protracted holiday 
shut-down in various plants, only a small drop will be re- 
corded in the average per day for the period of operation, the 
“Wall Street Journal” stated on Dec. 24. It has been es- 
timated that the industry will be running between 35 and 
40% this week, continued the “Journal,’”’ which further said: 

In contrast with this average for the seven days, the daily rate, while 
plants were operating, was down only \% of 1%, at 63%, compared with 
63 % % in the preceding two weeks. 

The United States Steel Corp. continued to run, on its working days, at 
64% as in the previous week. Two weeks ago the rate was at 65%. Inde- 
pendents had a rate of 624% for the operating days, against a fraction 
over 63% a week ago and 62% two weeks ago. 

Prior to the Christmas holiday a year ago the Steel Corp. was running at 
83% to 84%, with independents at 79% and the average at 81%. During 
the holiday shut down the rate was estimated in the industry at between 
55% and 60%. 

Writing with reference to the outlook in the iron trade, 
Rogers Brown & Crocker Bros., Inc. under date of Dec. 26 


says: 
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Buyers of pig iron show increasing interest in the market. Inquiries 
during the past week have been much more numerous and the tonnage of 
iron sold was larger than for some time. In order to close the year with 
small inventories, consumers have allowed their stocks to be reduced to a 
point that has brought out many requests for prompt shipment from the 
furnaces. While most of the buying was for delivery over the first quarter 
of next year, an unusually large tonnage, for this time of the year, was 
required immediately. It appears that the business of the foundries has 
not fallen off to the extent that was anticipated, except in a few special 
industries, and a more optimistic feeling prevails regarding foundry activ- 
ities over the first quarter of next year. 

Foundry coke is moving freely on contracts and the colder weather has 
stimulated the demand for domestic fuel. 

Contracting for Ferro Alloys is less active for the time being. 








Production of Bituminous Coal and Anthracite Exceeds 
That of a Year Ago. 


According to the United States Bureau of Mines, De- 
partment of Commerce, the output of bituminous coal and 
Pennsylvania anthracite for the week ended Dec. 14 1929, 
exceeded that of the corresponding period last year. Pro- 
duction of bituminous coal fell 157,000 net tons below 
the figure for the preceding week, while output of Pennsyl- 
vania anthracite exceeded that for the week of Dec. 7. 
The production for the week under review was as follows: 
Bituminous coal, 11,570,000 net tons; Pennsylvania anthra- 
cite, 1,992,000 tons; beehive coke, 79,600 tons. This 
compares with 11,035,000 tons of bituminous coal, 1,709,000 
tons of Pennsylvania anthracite and 93,100 tons of beehive 
coke produced in the week ended Dec. 15 1928, and 11,- 
727,000 tons of bituminous coal, 1,923,000 tons of Pennsyl- 
vania anthracite and 86,300 tons of beehive coke in the 
week ended Dec. 7 1929. 

For the calendar year ended Dec. 14 1929 the production 
of bituminous coal totaled 502,453,000 net tons as com- 
pared with 471,581,000 tons in the corresponding period 
in 1928, while output of Pennsylvania anthracite amounted 
to 72,897,000 tons, as against 73,853,000 tons in the calendar 
year to Dec. 15 1928. The Bureau’s statement follows: 

PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in Pennsylvania during the week 
ended Dec. 14 is estimated at 1,992,000 net tons, an increase of 69,000 
tons, or 3.6%, over the output in the preceding week. Production during 
the week in 1928 corresponding with that of Dec. 14 amounted to 1,709,000 
tons. 

Estimated Production of Pennsyloanta Anthracite (Net Tons). 








1929——— 1928 
Cal. Year Cal. Year 
Week Ended— to Week. to Date.a 
Ea 1,438,000 68,982,000 1,628,000 70,544,000 
Ma Pc cut dela to it 1,923,000 70,905,000 1,600,000 72,144,000 
ye Se ee 992,000 72,897,000 1,709,000 73,853,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Dec. 14 1929, 
including lignite and coal coked at the mines, is estimated at 11,570,000 
net tons. Compared with the output in the preceding week, this shows 
a decrease of 157,000 tons, or 1.3%. Production during the week in 1928 
corresponding with that of Dec. 14 amounted to 11,035,000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 











Week Ended— Week. to Date. Week. to Date.a 
TE arate hatiane 9,993,000 479,156,000 9,906,000 449,335,000 
Daily average.... 1,922,000 ,696, 1,905,000 1,593,000 
pa & aS 11,727,000 490,883,000 11,211,000 460, : 
Daily average..-.. 1,955,900 1,703,000 1,869,000 1,599,000 
Dee. 14.c......-.- 11,570,000 502,453,000 11,035,000 471,581,000 
Daily average.... 1,928,000 1,706,000 1,839,000 ,604, 


a Minus one day’s production first week in January to equalize number of days 


The total production of soft coal during the present calendar year to 
Dec. 14 (approximately 295 working days) amounted to 502,453,000 net 
em Figures for corresponding periods in other recent years are given 

ow: 
Pied ts tsnpiieescndiciebi il 471,581,000 net tons/1926_............. 546,769,000 net tons 
SN wi Bi inc eprint aed i 495,592,000 net tons|1925.............. 495,171,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Dec. 7 
amounted to 11,727,000 net tons. This is an increase of 1,734,000 tons 
over the preceding week, when output was curtailed by the Thanksgiving 
holiday. The following table apportions the tonnage by States and gives 
comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended Dec. 1923 

State— Dec. 7 '29. Nov. 30°29 Dec. 8°28. Dec.10'27 Avge.a 
BI o tin dnscacnscnct 386,000 336,000 372,000 320,000 349,000 
BEREOR. a0 ccnctcncctad 54,000 39,000 42,000 41,000 25,000 
CR cn cdwdnncsndind 294, 276,000 274,000 174,000 253,000 
DNS 4666-54 aenccesnne 1,658,000 1,315,000 1,491,000 1,558,000 1,535,000 
Dn cangasadocésbne 462, 350,000 " 385,000 514,000 
ih ts tends mo mina dine 109, 87,000 95,000 79,000 121,000 
ee sdwvbshacduonges d d 79,000 76,000 90,000 
Kentucky—Eastern ..... 1,005,000 870,000 973,000 755,000 584,000 
we Pisdbaceseéesas 344,000 296,000 356,000 355,000 204,000 
DN bn titan cs nee at 62,000 40,000 65,000 57,000 37,000 
PE Gscnpanweconee 17,000 13,000 14,000 19,000 21,000 
MOE Gk odds wddvondus 101,000 85,000 79,000 117,000 69,000 
79,000 74,000 65,000 78,000 64,000 
65,000 57,000 61,000 67,000 56,000 
62,000 56,000 70,000 54,000 27,000 
i en 543,000 410,000 454,000 166,000 599,000 
CRAMER bn ccc cccucvncs 94,000 82,000 92,000 98,000 58,000 
Pennsylvania (bitum.)... 2,728,000 2,327,000 2,737,000 2,326,000 2,818,000 
GN ns cincccatedss 124,000 116,000 132,000 96,000 103,000 
Reb bknsdecusbedesaen 15,000 12,000 15,000 24,000 21,000 
Se ee ee 145,000 143,000 127,000 125,000 100,000 
Wa kenecucncksesss 265,000 257,000 287,000 209,000 193,000 
nc nbccnesnse 55,000 51,000 49,000 47,000 57,000 
W. Virginia—Southern.b 2,100,000 1,867,000 1,978,000 1,582,000 1,161,000 
IOTUREER.C.. ccnccscose 740,000 22,000 728,000 655,000 663,000 
Ls, ee 149,000 152,000 161,000 181,000 173,000 
Other States............ 71,000 ,000 ,000 5,000 5,000 
Total bituminous coal __ 11,727, 9,993,000 11,211,000 9,649,000 9,900,000 
Pennsylvania anthracite.. 1,923, 1,438,000 1,600,000 1,378,000 1,806,000 
Total all coal........- 13,650,000 11,431,000 12,811,000 11,027,000 11,706,000 
a Average weekly rate for entire month. b Includes operations on the N. &. W., 
C. & O., Virginian, K. & M., and Charleston Divison of the B. & O. c Rest o' 


State, inclding Panhandle. d Kansas includedin ‘Other States.” 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Dec. 14 is estimated at 79,600 tons. Compared with the 
output in the preceding week, this shows a decrease of 6,700 tons, or 











8.1%. The detailed table below apportions the tonnage by regions. 
Estimated Production of Beehive Coke (Net Tons). 
Week Ended 1929 1928 
Dec. 14 Dec.7 Dec. 15 to to 
Regton— 1929.b 1929.c 1928. Date. Date.a 
Pennsylvania, Ohio and W. Va_- 69,400 75,500 79,800 5,226,300 3,567,300 
Georgia, Ky., Tenn., and Va... 6,500 7,100 6,900 364,000 80,100 
Colorado, Utah and Washington. 3,700 3,700 6,400 245,500 227,200 
Un ted States total_.......-- 79,600 86,300 93,100 5,835,800 4,174,6v0 
Dally average...........----.-. 13,267 14,383 15,517 19,583 14,009 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Cost of Locomotive Fuel Coal in October Lower. 

The quantity and average cost per net ton of coal used by 
class I railroads in locomotives in yard switching and trans- 
portation train service during the months of Oct. 1929 and 
1928, were as follows: 





Average Cost per Na Ton. 
Incl. Dtrect 


Nat Tons Used. Fretght Charges. 


























1929. | 1928. 1929. | 1928. 
Eastern District -.....----- 4,938,123) 4,838,373] $2.41 | $2.51 | $1.86 $1.92 
Southern District ......-.- 2,064,101) 2,050,805; 1.96 2.01 1. 1.72 
Western District.....-.--- 3,154,432) 3,250,530) 2.59 2.76 2.46 2.61 
United States...----.-- 10,156,656" 10,139,708) $2.38 | $2.49 | $2.01 $2.10 














Note.—The averages, both those including direct freight charges and those ex” 
cluding such charges, as shown above, include charges for labor and supplies in- 





in the two years. b Revised since last report. c Subject to revision. 


cidental to the handling of the coal. 











and Discussions 








IL Current Events 














The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Dec. 24, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows increases for the week of 
$25,700,000 in holdings of discounted bills and $45,500,000 
in bills bought in open market and a decrease of $48,200,000 
in U. 8S. securities. Member bank reserve deposits declined 
$88,100,000 and cash reserves $75,400,000, while Federal 
Reserve note circulation increased $63,100,000 and Govern- 
ment deposits $27,800,000. Total bills and securities were 
$23,100,000 above the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills increased $25,100,000 at the Federal Reserve 
Bank of Chicago, $21,500,000 at New York, and $5,400,000 at Boston and 
declined $21,200,000 at San Francisco and $8,400,000 at Minneapolis. 
The System's holdings of bills bought in open market increased $45,500,000 
and of Treasury notes $2,300,000, while holdings of certificates and bills 
declined $50,500,000. 


All Federal Reserve banks reported increases for the week in the amount 
of Federal Reserve note circulation, the principal increases being Cleveland 


$10,900,000, New York $9,000,000, Chicago $7,900,000, San Francisco 
$6,600,000, Boston $5,600,000 and Philadelphia $5,400,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 4104 and 4105. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Dee. 24 is as follows: 
Increase (+) or Decrease (—) 
During 





Dec. r 1929. "= dg 

GEE SRMIEUEE. ccncnnnicetnecnasuman 2,950,746,000 75,407,000 +261,919,000 
COE RINE NRa nick n oc wonwsccvases 2,821,640,000 —61,168,000 +237,401,000 
Total bills and securities.....----.-- 1,612,537,000 +23,071,000 286,775,000 
Bills discounted, total_..-...------- 762,781,000 +25,743,000 404,798,000 
Secured by U. 8. Govt. obliga’ns. 430,556,000 + 48,095,000 —283,203,000 

Other bills discounted-_.-.-.-.--- 332,225,000 —22,352,000 121,595, 
Bills bought in open market - - - - - - 354,943,000 +45,532,000 134,327,000 
U. 8. Government securities, total. 485,043,000 48,222,000 +252,715,000 
ORR 68,837,000 + 19,000 + 16,120,000 
TIGEEG DORE... «onc cocnwnacsae 201,082,000 +2,288,000 + 96,323,000 
Certificates and Bills. .....---- 215,124,000 —50,529,000 + 140,272,000 
Federal Reserve notes in circulation.-1,989,159,000 +63,136,000 + 78,231,000 
ate DA... pg cnnaecetscokinns« 2,375,211,000 63,921,000 —79,882,000 
“Mombors’ reserve deposits... --.-- 2,320,118,000 88,098,000 —89,077,000 
Government deposits...-...----. 30,671,000 +27,580,000 + 14,889,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week show a decrease of 
$58,000,000, bringing the amount down to $3,328,000,000 
which compares with $5,091,000,000, on Dec. 26 1928 and 
with $6,804,000,000, the high record in all time established 
on Oct. 21929. The loans “for our account’ increased 
during the week from $832,000,000 to $845,000,000, the 
loans “for account of out-of-town banks’’ decreased from 
$750,000,000 to $716,000,000, while the loans ‘“‘for account 
of others” fell from $11,804,000,000 to $1,767,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Dec. " 1929. Dec. 18 1929. Dec. . 1928. 

Loans and investments—total.....-.-- 7,892,000,000 7,929,000,000 7,216,000,000 
IO “Tiiett a cédcndassiisscsaude 5,906,000,000 5,927,000,000 5,399,000,000 
dna kn vbabnedvaphuanacae 3,045,000,000 3,022,000,000 2,780,000,000 
Ede tebuwebduddbedsmessan 2,861,000,000 2,905,000,000 2,619,000,000 
Investments—total..........-.---..- 1,986,000,000 2,001,000,000 1,817,000,000 
U. 8. Government securities... -.-.-- 1,089,000,000 1,112,000,000 1,097,000,000 
Other securities. ..........-.-0. ese 97, y ,000,000 720,000,000 
Reserve with Federal Reserve Bank.... 736,000,000 797,000,000 761,000,000 
Cy Se ndinGe eso cdtnthoceuudns 76,000,000 80,000,000 76,000,000 
Net demand deposits_.............--- 5,662,000,000 5,715,000,000 5,283,000,000 
TE EE bknh abs oriebuscocusecas 1,195,000,000 1,210,000,000 1,207,000,000 
Government deposits.............---.- 19, ,000 25,000,000 53,000,000 
PT Min deashénsooeennan 84,000,000 95,000,000 111,000,000 
ee tina be ab edavindhemmneen 904,000,000 911,000,000 945,000,000 
Borrowings from Federal Reserve Bank. 107,000,000 88,000,000 280,000,000 


Loans on securities to brokers and dealers 

















s.r eee 845,000,000 832,000,000 1,109,000,000 
For account of out-of-town banks__._. 716,000,000 750,000,000 1,660,000,000 
For account of others........-....- 1,767,000,000 1,804,000,000 2,322,000,000 
Pe dktbbncddatbidsctinndenaat 3,328,000,000 3,386,000,000 5,091,000,000 
NN nde as ceenentionene 2,886,000,000 2,943,000,000 4,538,000,000 
PEA ne taehbcnnennnnn can 442,000,000 443,000,000 554,000,(00 
Chicago. 
ps and investments—total-_.......- 2,029,000,000 2,035,000,000 2,070,000,000 
ic is ie cs ae tras sasatges ip piece mies ni 1,634,000,000 1,633,000,000 1,620,000,000 
I a io: sain hit tn finn six nice anesthe 950,000,000 954,000,000 888,000,000 
Sas & eabidiin de asekineas ude 684,000,000 679,000,000 732,000,000 
Investments—total_..............-.. 395,000,000 402,000,000 450,000,000 
U.S. Government securities... ..-._- 160,000,000 164,000,000 194,000,000 
Cee ROI. owes cncwsccecnnoesc 235,000,000 238,000,000 256,000,000 
Reserve with Federal Reserve Bank... 179,000,000 179,000,000 190,000,000 
Satis newt onde waste cus 21,000,000 19,000,000 23,000,000 
Net demand deposits................. 1,253,000,000 1,258,000,000 1,226,000,000 
DP Cait aa cikkeswiecececces 606,000,000 625,000,000 690,000,000 
Government deposits__............__- 9,000,000 9,000,000 6,000,000 
I os ig ee 137,000,000 139,000,000 156,000,000 
NE Ee RS iWin mane chbbe acearawdaw 311,000,000 313,000,000 342,000,000 
Borrowings from Federal Reserve Bank. 51,000,000 24,000,000 101,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 18: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Dec. 18 shows increases for the week of 
$11,000,000 in loans and investments and $86,000,000 in Government 
deposits, and decreases of $100,000,000 in net demand deposits and $25,- 
000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $78,000,000 at all reporting banks, $34,- 
000,000 in the San Francisco district, $14,000,000 in the New York district, 
$12,000,000 in the Dallas district, $9,000,000 in the Atlanta district and 
$8,000,000 in the Kansas City district, and decreased $7,000,000 in the 
Boston district. ‘All other’ loans declined $106,000,000 at all reporting 





banks, $48,000,000 in the New York district, $16,000,000 in the Chicago 
district, $11,000,000 in the Boston district, $8,000,000 each in the Phil- 
adelphia and San Francisco districts and $7,000,000 in the Atlanta district. 

Holdings of United States securities increased $8,000,000 in the San 
Francisco district, $6,000,000 each in the New York and Chicage districts 
and $24,000,000 at all reporting banks. Holdings of other securities in- 
creased $16,000,000 at all reporting banks and $55,000,000 in the New 
York district and declined $22,000,000 in the Boston district and $14,- 
000,000 in the San Francisco district. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise an increase of $23,000,000 at the Federal Reserve Bank of 
New York and decreases of $12,000,000 at Kansas City, $8,000,000 at 
San Francisco, $7,000,000 each at Chicago and Dallas, and $6,000,000 at 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Dec. 18 1929, follows: 

Increase (+) or Decrease (—) 











Dec. 18 ‘ e 
1929. Dec. 11 1929. Dec. 19 1928. 
$ & $ 
Loans and investments—total - . ..22,933,000,000 +11,000,000 +700,000,000 
LOREO<20008. . 6 dccccmissasacus 17,347 ,000,000 —28,000,000 + 1,099,000,000 
OD MCU... «0 n'nsecscdsecter 7,896,000,000 +78,000,000 +767,060,000 
BEC 66d th cenenvvdviavies 9,451,000,000 —106,000,000 +332,000,000 
Investments—total.......-..-.-. 5,587 ,000,000 +40,000,000 -—398,000,000 
U. 8. Government securities... 2,743,000,000 +24,000,000 -—316,000,000 
Other securities..............- 2,844,000,000 + 16,000,000 — 82,000,000 
Reserve with Federal Res’ve banks 1,774,000,000 + 27,000,000 +65,000,000 
Ce TD Fi ecb bccn ddaueeedcs 96,000,000 + 16,000,000 —17,000,000 
Net demand deposits_-......-...- 13,676,000,000 —100,000,000 +354,000,000 
‘TEE GE + bid prrnesssénese 6,702,000,000 +4,000,000 —143,000,000 
Government deposits...........-. 113,000,000 +86,000,000 —136,000,000 
I I Bio ind dike oanseee 1,166,000,000 + 46,000,000 —41,000,000 
to ee 2,822,000,000 +60,000,000 —147,000,080 
Borrowings from Fed. Res. banks. 468,000,000 —25,000,000 -—232,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Dec. 28, the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA. 


Holiday business in Australia continues fair despite the reduced purchas- 
ing power of the country, but it is still decidedly below normal. Important 
reductions are shown in new residence and business buildings, but recent 
tariff increases have stimulated plans for factory buildings. The coal 
strike in New South Wales remains unsettled, and State authorities have 
opened one mine with voluntary labor. The export outlook has not im- 
proved, and facilities for financing imports continue unsatisfactory. Lon- 
don balances are extremely low and Federal and State Governments are 
accumulating important overdrafts there. Telegraphic transfers to London 
have increased further 7 shillings 6 pence to 42 shillings 6 pence per cent. 
The £10,000,000 Federal loan closed Dec. 16 with approximately 20% 
left with the underwriters. Local banking authorities are further reducing 
credits and business morality has increased noticeably, particularly with 
merchandise and agency companies. No improvement is looked for in 
January. A new banking law just enacted gives the Federal Treasury 
power to take over and control exports of gold on recommendations of the 
Commonwealth Bank. Further tariff revision is expected, but no action 
can be taken until Parliament convenes on March 1. 


CANADA. 

Manufacturers and jobbers are seasonally quiet in preparation for the 
year-end inventory but retail trade is active with Christmas buying at the 
peak. Money is apparently none too plentiful and buying is concentrated 
on moderate priced goods. Sleet, snow and cold weather have stimulated 
sales of rubber footwear, apparel, fuel and winter sports equipment. In 
Vancouver, the power shortage due to the deficient rainfall this year is forcing 
some firms to curtail operations. Unemployment throughout the West 
is estimated to be twice as large as a year ago, and there is also a large num- 
ber of casual unemployed in the Eastern Provinces. The early resumption 
of active operations in the automobile and rubber industries is anticipated 
with prospects for relieving the situation in Ontario. Building permits 
through November maintained the high rate of previous months as com- 
Pared with 1928 but there was a seasonal decline from the October valuation, 
estimated at 11% for the 61 reporting cities. Production of 252,046 tons of 
newsprint from Canadian mills during the month slightly bettered the new 
record established in October. Newsprint exports during the month were 
18% higher than a year ago. Woodpulp and screenings exports also in- 
creased, by about 6%, but pulpwood exports were 30% lower than in 
November, 1928. Blister copper, pig lead and fine nickel exports were 
higher in November than a year ago but were lower than in October. 
November wheat exports were 70% under November, 1928, and shipments 
of wheat flour were 54% lower in the same comparison. The seasonal trend 
carried November pig iron output to 86,516 toms, 5% under October 
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Production and 9% less than the output in November of last year. The 
figure of 93,648 tons reported for steel ingots and castings is the lowest 
monthly output regisiered this year; it is 19% under October production 
and 14% under November, 1928. 


CHINA. 

Conditions in North China evidence little change from last month, and 
merchants emphatically assert that no improvement in trading conditions 
are looked for under the prevailing apprehension of further political insta- 
bility. Money continues tight, and fourteen small Chinese Banks in Tient- 
sin ceased operating in recent weeks. Business commitments are cautious 
and restricted. Poor transport facilities now obtain because of disrupted 
service on both the Tientsin-Pukow and Peking-Hankow railways and 
freezing of inland waterways. A blizzard and cold wave in North China 
in the past week has badly delayed coastwise shipping, and a blockade of 
rail and telegraphic communications between Tientsin and Mukden resulted 
for several days, but traffic is now being resumed. If the cold wave con- 
tinues, the port of Tientsin may be closed for a few weeks. Tientsin import 
clearances of dutiable goods during November show a decline of 5% from 
one year ago. While export clearances increased by 9%, due chiefly to 
cotton and wool shipments previously contracted for. 


EL SALVADOR. 


It is reported that calls for dollar drafts are heavy with no foreign exchange 
bills to meet the demand, owing to the lack of coffee transactions. Dollars 
are at a premium, the banks protecting foreign exporters by collecting and 
remitting on their own accounts. The situation appears to be serious 
although it should be relieved by the arrival of new coffee drafts in January. 
It is stated that banks will probably finance the coffee crop up to 40% of the 
total value. It is stated that exports of gold to stabilize exchange are not 
favored by the Salvadorean Government. The local banks of issue and one 
foreign bank have a little over $5,000,000 deposited against note circulation, 
which is in excess of the $3,600,000 required by law. Customs collections 
during the first nine months of 1929 amounted to approximately $7,400,000, 
an increase of 3% over the corresponding period of last year. Collections 
for the first 13 days of December are averaging the same as during the like 
Period of last year. 

FRENCH INDO-CHINA. 

Prospects for this year’s rice crop, which were most encouraging until 
November, have been altered by heavy rains in rice growing districts last 
month. Total estimates now place the output at practically the same as in 
1928. The altered outlook is disappointing in business circles, as it was 
hoped that the new rice crop would relieve somewhat the general business 
depression which has prevailed during the entire year, and is gradually 
becoming serious, with the steady decline in value of the piaster, the local 
currency. The decline in exchange is causing serious discussion of the 
advisability of placing the country’s currency on a gold standard. Exports 
of rice from Saigon in November totaled 57,000 metric tons, compared with 
109,000 tons in the same month a year ago. Of the total shipments last 
month, 16,000 tons went to Hong Kong, 14,000 to Java, and 7,000 to Cuba. 


HONOLULU. 


Early and general rains throughout the Hawaiian Islands have been of 
great benefit to growing crops. Holiday retail business is only moderate, 
and the ratio of cash sales is reported to be lower. Collections In the past 
month have been only fair and the business mortality of small stores is 
greater than at any time since 1927 The employment situation is sub- 
normal but is expected to improve in the latter half of December and in 
January. No additional labor of any kind is needed at present. The 
Nov. 1 estimate on the sugar crop was about 856,000 short tons or about 7% 
under that of last year. The influence of low sugar prices in the past year 
has affected trade considerably, but business leaders consider underlying 
conditions in Hawali as sound. The conditions with pineapple growers is 
reported as good, and progress is being made with the winter pack. 


JAPAN. 

Business in Japan continues dull, and the outlook for 1930 is not particu- 
larly encouraging. The Government is considering plans for various 
measures leading toward stability following removal of the gold embargo 
on Jan. 11, which include assistance to industries, improvement of the 
international trade balance, the lowering of commodity prices, reduction of 
freight rates and other transportation changes. Continued declines regis- 
tered in the stock market reflect uncertainty in business conditions and 
Political situation. Small traders and industrialists are experiencing 
much difficulty in securing funds with which to meet year-end obligations. 
The silk market is weak, despite the suspension of reeling operations on 
Dec. 15. Overproduction on the part of cotton spinners makes curtailed 
output inevitable, even though this meets with official opposition. The 
domestic market for cotton yarns is dull, and exports to China and other 
markets are declining. Depression in the paper market is reflected in smaller 
profits earned by leading mills. 

SIAM. 


With a decline of about over 2,000,000 bahts ($880,000) in value of ex- 
ports and an increase of over 1,000,000 bahts ($440,000) in import trade, 
compared with the previous month, and unfavorable balance characterized 
Bangkok’s foreign trade in November. Exports were valued at 12,477,000 
bahts ($5,490,000) and imports of 14,455,000 bahts ($6,360,000). (The 
baht is equal to $0.44). Compared with the corresponding month last year, 
imports under the classifications of general merchandise and wines and 
spirits increased, while imports of bullion and gold leaf were less, resulting 
in a net gain in total import trade of $1,200,000 bahts ($528,000). Total 
exports were 3,000,000 bahts, ($1,320,000) under the corresponding month 
last year, mainly because of decreased shipments of rice, and teak. Trade 
of the southern provinces, which is conducted independently at Bangkok, 
showed a decrease in imports and an increase in export values in October, 
the last month for which information is available. Compared with the 
corresponding month last year, exports of tin, ore and rubber were larger. 

SWEDEN. 


The high level of Swedish industrial output for the current year was 
well maintained during October with the industrial production index re- 
corded at ler against 125 and 110 respectively for the same month of 1928 
and 1927 (monthly average for 1923-25 equals 100). Foreign trade also 
shows increased turnover with October imports valued at 176,120,000 
crowns compared with 157,984,000 crowns during October, 1928 while 
exports amounted to 185,000 crowns against 165,569,000 crowns for the 
same month of the previous year. For the first ten months of 1929 imports 
reached 1,445,100,000 crowns and exports 1,473,100,000 crowns compared 
with 1,411,300,000 crowns and 1,239,700,000 crowns respectively in 1928. 
The trade balance at the end of October thus revealed a favorable balance 
of 27,000,000 crowns against an import surplus of 171,600,000 crowns at 
the same time last year. According to present indications this year will 
probably yield a larger export surplus than any previous year since the post 
war boom. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 





PHILIPPINES. 


General business showed a seasonal upward trend during November, but 
improvement was spotty and below expectations. Copra and abaca 
districts were particularly slow and Albay province suffered from storms. 
Retail buying for Christmas has been good, but the general turnover of 
Christmas trade is not expected to equal that of last year. November 
textile collections showed considerable improvement. Collections in other 
lines were fair, but continued difficult. The ci dit situation was fair. 
General conditions in the district of Cebu are © p-r‘ed uns..tisfactory, 
due to scarcity of money. 








Gold and Silver Imported Into and Exported from the 
United States, by Countries, in November. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of Nov. 1929. The gold exports were $30,288,776. The 
imports were $7,122,592, of which $3,031,264 came from 
Canada and $2,027,879 from Argentina. Of the exports of 
the metal $10,006,699 went to Switzerland, and $14,499,294 
went to France. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





wa 
GOLD. 
Total. 


Imports. 
Dollars. 


SILVER. 





Refined Bullion. Total (Inc. Coin.) 


Imports. 
Dollars. 





Countries. 
Erzports, 


Imports. 
Dollars. 


Ounces. 





14,499,294 54 
202,715 2,670 


143 
36,816 
ocecee 109,502 8,184 


a 
Poland & Danzig -- 
ee ee ee 
Switzerland_------ 
United Kingdom - - 
Canada 


Trinidad & Tobago 
Oth.Br.West Indies 





Argentina. .....-- 

Dati epineiie weed: 

| BS Se er SRT. v dmekeh | Ghenuee th. ae 225,984 
SE cicewenl . abewas 119,763 3,216 172 1,629 90 
DCCC cht wench pase Lt. -wdeneal sanada-)\ smeies 4,198 
i titihesbnek pttn0ns ae snes eo ee 645,186 
See eee ee SURE |. cued: dkedsek:. aden jceeeke 
FF SEERE, Gama “paren re SEMEEE  iseenl: beceedw east aeemee 
ES Ree payer sree LOSE SOR kcccue 680,230] ....-- 
British Malaya- -- WR BO ockinnd.- sddiizel. 666dnek ene bo seone 
REG bata occonk > euwes 111,004/ 15,338,423 122|7,680,270 61 
Java & Madura..-| -.---- TR. wionnd SF PE. meen 29,535 
Hong Kong------- 2,500 OL  ceoannl sessed]. eesansl.  *asene 
ML 60S b cecae * ecaweod  .oueaee Cae «suuue GtAk . senna 
Philippine Islands_} --.---- SER... saccond | acne. penetr 5,327 
Bn kccccudh | winunedl sansa abedanl | cease eeemna 929 
New Zea\and - - - -- oe usexen BE. awwaas 15 
Belgium Congo --- SEB: ckncawl ~ swebenk! Cemeie 177,561 
Union of So. Africa} ------ GOR cweéaud vadbunk: | peatsen ae 


























30,288,77617,122,592|17,032,38814,582,80518,676,36515, 143,211 











German Reparation Payments Under Present 
Provisional Arrangements. 

In presenting the statements of German Reparations 
Payments for November, the Agent General for Reparation 
Payments, makes some preliminary observations, explana- 
tory of the same, which we print here in full in connection 
with the statements: 

In view of the provisions of the Hague Protocol of Aug. 31 1929, the 
monthly statement of the office of the Agent General for Reparation Pay- 
ments for the period beginning Sept. 1 1929, are divided into three parte, 
which for convenience are designated I, II, and III. The statements for 
the month of November, with the cumulative figures for the period Sept. 1 
to Nov. 30 1929, are presented herewith. 

Statement I shows, in the usual form, the available funds and the trans- 
fers made under the Experts’ Plan of 1924 (Dawes Plan). This statement, 
in other words, gives the transfers made out of the funds still available 
under the Dawes Plan in respect of the period ending with the Fifth An- 
nuity, and the cash balance remaining as at Nov. 30 1929. 

Statement II shows the total receipts from Germany in respect of the 
period after the Fifth Annuity of the Dawes Plan, and the total allocations 
out of these receipts for distribution to the Creditor Powers and otherwise, 
in accordance with the provisions of The Hague Protocol of Aug. 31 1929. 
Interest and exchange differences in respect of this period, which are held 
subject to allocation, are also shown in this statement. The Hague 
Protocol provides that during the transitional period, until the Experts’ 
Report of June 7 1929 (Young Plan), is put into force, Germany will make 
the payments provided for in the Dawes Plan to the Agent General for 
Reparation Payments. The service of the German External Loan, 1924, 
stands, of course, as a first charge against these payments. 

The Hague Protocol provided further that the Creditor Powers on their 
part agreed, subject to the Young Plan being finally put into force, that 
the amounts they were to receive out of the payments to be made by 
Germany in respect of the period after the Fifth Annuity of the Dawes 
Plan would be limited, in respect of the share of each Power, to the amounts 
laid down in the distribution of the Annuities of the Young Plan. 

The German Government, in addition, undertook to contribute (1) an 
amount not to exceed 6,000,000 reichsmarks, to be retained out of the 
payments made by Germany during the transitional period, for the expenses 
of the Commissions and the Organizations under the Dawes Plan covered 
hitherto by the Dawes Annuities, and (2) a lump sum of 30,000,000 
reichsmarks, once and for all, to the reserve fund to cover the costs of 





armies of occupation and the Inter-Allied Rhineland High Commission. 


4058 FINANCIAL 


CHRONICLE 





[ Vou. 129. 








Statement II, in other words, shows, in respect of the Transition Period 
up to Nov. 30 1929, the total receipts and allocations under The Hague 
Protocol, the excess of receipts over allocations, and the interest and ex- 
change differences held subject to allocation. 

Statement III shows, in respect of the Transition Period, the total funds 
available for distribution to the Creditor Powers and otherwise, i. e., the 
total allocations as under Statement II, and gives detailed figures in the 
usual form of the transfers actually made up to Nov. 30 1929, with the 
cash balance remaining at Nov. 30 1929. 

The balances shown on Statements I, II, and III, taken together, 
represent the total funds in the hands of the Agent General for Reparation 
Payments as at Nov. 30 1929, comprising 90,223,160.93 gold marks under 
the Dawes Plan (Statement I), and 252,338,953.22 reichsmarks under the 
Hague Protocol (Statements II and III combined). Of the balance under 
the Dawes Plan, about 13.400,000 gold marks were in reichsmarks and 
about 76,800,000 in foreign currencies. Of the combined balances in 
hand under The Hague Protocol, about 128,100,000 were in foreign cur- 
rencies and about 124,200,000 in reichsmarks. Of these reichsmark funds, 
as shown in Statement II, about 86,300,000 represent funds received from 
Germany in excess of the allocations made pursuant to The Hague Protocol. 
This sum has been used to afford credit facilities to the Treasury of the 
Reich, in accordance with Article I of Annex III to The Hague Protocol, 
and as at Nov. 30 1929 stood invested in Treasury bills of the Reich 
(Reichsschatzwechsel) to the nominal amount of 25,000,000 reichsmarks, 
maturing Dec. 31 1929 and in Treasury certificates of the Reich (Reichs 
schatzanweisungen) to the nominal amount of 50,000,000 reichsmarks, 
maturing Dec. 2 1929 and 12,000,000 reichsmarks maturing Dec. 31 1929. 


I—STATEMENT OF AVAILABLE FUNDS AND TRANSFERS one 


IIl.—8STATEMENT SHOWING, IN RESPECT OF THE TRANSITION PERIOD 
THE TOTAL RECEIPTS 


TOTAL AND THE 


TO THE 


HAGUE PROTOCOL OF 
OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 20 


(On Cash Basis, Expressed in Reichsmarks.) 


PURSUANT 


MADE 
31 1929, FOR THE MONTH 


1929. 











- Sept. 1 to 
Recetpts— 1929. Nov. 30 1929 
From Germany: 
Interest and amortization on Railway Repara- 
tion , 1008 CE. cnconcocesnsaumgne 53,534,496.33 106,689,916.97 
Budgetary Contribution.................-..- 103,983,067.50 311,738,558.33 
WR iikabldiakiabdcosddccotnensdsince 24,121,064.16 48, "251,601.65 
Interest and exchange Gifferences..............- 119,536.65 37 8,252. 73 
Pe ccasasimnawnendacnasesnocsdaatenee 181,758,164.64 467,058,329.68 
Allocations M: 
For service of the German External Loan 1924.... 7,373,461.87 25,999,949.66 
For distribution to Creditor Powers under the — 
ment upon the Transition Period, Annex III, Art. 
I (1) of The Hague Protocol of Aug. 31 1929....106,114,285.71 318,342,857.14 
Contribution to Reserve Fund for costs of occupat’n 
provided for in Annex IV of The Hague Protocol ~......-..--. 30,000 ,000 .00 
Contribution to fund for expenses of Commissions 
and of er Experts’ Plan of 1924 
vided for in Annex III, Il 
Eiague SOS edRARSOERNSEESUNEETEERSELO  beRenrerer 6,000,000 .00 
DO wccsssns wh du tvandbtnsneddinbbweda 113,487,747.58 380,342,806.80 
Funds received from Germany in excess of allocations made pur- 
euant to The Hague Protocol® . .... cc ccccccccccccccccccsce 86,337 ,270.15 
Interest and ty differences, as above, “unallocated......-- 378,252.73 
SERED GRAS IOV. BO UO oo cc ccnoccncsscscssscoscsocccte 86,715,522.88 


hot *h 1 









































* Invested, as at Nov. 30 1929, in Treasury bills of the Reich (Reich 
to the nominal amount of 25,000,000 reichsmarks ,maturing Dec. 31 1929 and in 
Treasury certificates of the Reich (Reichsschatza ) to the nominal amount 
of 50,000,000 reichsmarks, maturing Dec. 2 1929 and 12,000,000 reichsmarks 
maturing Dec. 31 1929, 1 jin accordance with the provisions of Article I of Annex 
III to The Hague Pro’ 





III.—STATEMENT SHOWING, IN RESPECT OF TRANSITION PERIOD, 
THE AVAILABLE FUNDS AND TRANSFERS MADE FOR THE MONTH 
OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 30 1929, 
PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 1929. 


(On Cash Basis, Expressed in Reichamarks.) 











Month of Cumulatice Total 
November Sept. 1 to 
1929. Nov. 30 1929. 
Avatlable Funds (i. e., the total allocations as 
under Statement II)— 
For service of the German External Loan 1924.... 7,373,461.87 25,999 ,949.66 
To Creditor Powers under the Agreement upon the 
Pe BE kcebsink 3a Scatlonitinunsdana _— 114,285.71 318,342,857.14 
Contribut’n to Reserve Fund for costs of occupation -....-..-.- ,000 ,000.00 
Contribut’n to fund for expenses of Commissions oma 
of Organizations under Experts’ Plan of 1924.... --.---.--.. 6,000,000 .00 
Eo iamintbatisetbacndosamhatignepewe 113,487,747.58 380,342,806.80 
Transfers Made— 
In foreign currencies 
Service of the Games External Loan 1924...... 7,373,461.87 25,999,949 .66 
Reparation Recovery Acts................---- 8,556,216 .66 24,050,758 
Deliveries under Agreement.................. 3,270,160.70 8,332,933.40 
TEE CRON ckdcc ce nsdesenndsnacbenss 21,284,986 .35 70,979,369 .32 
Costs of Commissions and of Organizations under 
Experts’ Plan of 1924 chargeable to fund for 
ER Se idwckasdcndhttumniinnebionskion 341,817.22 975,635.38 
40,826,642.80 130,338,646.62 
By Reichsmark payments for—Deliveries in kind... 33,747,814.38 71,949,971.17 
DIE Ee cba ceunadcasanoneee 350,000.00 2,255,261 .56 
Miscellaneous objects...........-...-..------ 109,862.23 325,384.63 
Costs of Occupation chargeable to Reserve Fund. 1,985,000.00 9,313,000.00 
Costs of Commissions and of Organizations under 
Experts’ Plan of 1924 chargeable to fund for 
Se I. ick se eaeabedelch hcadaeens 141,570.38 537,112.48 
36,334,246 .99 


84,380,729 .84 
214,719,376.46 


77,160,889.79 
165,623,430.34 



























































UNDER THE EXPERTS’ PLAN OF 1924 (DAWES PLAN), FOR THE 
— OF NOVEMBER 1929 AND THE PERIOD SEPT. 1 TO NOV. 30 
(On Cash Basis, reduced to Gold Mark —— » 
onth of Cumulative Total 
Nome Sept. 1 to 
Available Funds— 1929. Nov. 30 1929. 
Balance as at Aug. 31 ry Cinshenh  seedacoone 237 058,972.58 
Recei in completion of the uit, 
Transport T 7 BES PLE SEA FBG i ER * le.” (gn 24,166 666.74 
Int. & amortization on Railway Reparation Bds. --.-.-.----- 55,000,000 .00 
Interest and exchange differences..............-- 304,301.24 2,618,378.39 
MEE ob vcsadbedstnrbedsnsasnvovscndbbeos 304,301.24 318,844,017.71 
ov Made— 
eradie at te Chama Museousl Loan 1924...... Dr.727,309.81 Dr.6,092,002.61 
Reparation Recovery Acts.............---.--- 3,104, = .78 42,426,427 .29 
Deliveries under Agreement.............-..-- 9.40 1,480,378 .31 
PEE FE Eibicaditdsincsscacieanesecone 10,509, 088. 27 55,401,089 .36 
12,885,948.64 93,215,892 .35 
f= ey oe for— 
ea itiea tebdanighiiehdisahdi lath wt» « wih rtimasiiin eh 19,104,799.16 137,911,897.65 
ae of | A a a a tiscali a. ebeatiabihe Dr .2,508,909.14 
Costs of Inter. ot eames sis actu eapienainan thea .< "Nyda Dr .320.49 
Miscellaneous objecte_............-..-------- Dr 10.77 2,296.41 
19,104,788.39 135,404,964.43 
PR ie ctecdeninacanedenan owe 31,990,737.03 228,620,856.78 
SGD BEE. BP AEDs to ndccudscocccessinbanne setethided nent 90,223,160.93 
DAstribution of Amounts Transferred— 
To the Powers— 

France—Army of Occupation...................  ---------- Dr .2,508,909.14 
Reparation Recovery Act_............-...... 2,396,128.73 10 ,605,375.45 
Coal, coke and lignite (including transport) .. ~~ 20,250.95 4,588,319.41 
Dyestuffs and pharmaceutical products........  ....------ 233,074.38 
Chemica! fertilizers and nitrogenous products----. 342,076.84 6,619,710.12 
ic pacnhususdadnawe cansiandion 427,939.81 2,530,748.41 
St i Led csrtibodanianbbea needs |< oammaaibanss 73,393.63 
Agricultural products. .......-..-...-.-..-.-- 1,311.78 48,785.44 
Shade beets cbcecdnmabidnanmmaabanee 64,242.54 875,970.84 
ri ii a cil idk dn al els Seah thabib eabeheteaaa aman - -auibgsedimancane 995,697.13 
Miscellaneous deliveries...............-....-. 9,804,996.41 76,137 ,337 .50 
RE TRA GRATE TS 9,942,138.06 34,702,430 .60 
22,999,085.12 134,901,933.77 
Great Britain—Reparation Recovery Act......-.--. 708,032.05 31,821,051.84 
cr 5,248,246 .68 
708,032.05 37,069,298 .52 
Italy—Coal and coke (including transport) .---.--- ~~ §,921,543.90 26,040, 429.93 
= Saag klipe Blamipsiieesi 5.4 cee amet 45,503.31 503.31 
Se We scldivccccsccndSubeokaassais  ideiebannd 3, 112. 986.22 
5,967 047.21 29,198,919.46 
Belgium—Dyestuffs and pharmaceutical products. _________- 97,668.78 
Chemical fertilizers and nitrogenous products-.-.. 2,799.44 1,260,823 .35 
Coal by-products... .... nnn annie bonnie denne abun 70,920.65 
+, see Spl BERS Re a al A Se RS gn SERS 36,180.23 
Miscellaneous deliveries. ...................-. 421,718.88 6 806,295.72 
ES ntl di ccnvinam's bw occa vc kaocuisua 418,967 .37 5,012,510.00 
843,485.69 13,284,398.73 

Tygedovin— dategeiinneous CONE. os ceusecs 1,215,691.95 5,037 362.68 

Se WE os awbbisnckGkbdssbacuncuncine 23,805.57 3,974,920 .38 
1,339,497 .52 9,012,283.06 

U. 8. of America—Deliveries under agreement. ._- 39.40 1,480,378 .31 

Rumania—Miscellaneous deliveries.............. _......__. ~~ 1,003,612.00 
Peet fertilizers & nitrogenous prod’ts__ 463,410.83 2,446,409.39 

| merged TPS coniativveckudccd ot... 58,528.64 566,207.11 
DAdhedbbassé abe ebeeebnckeece<~ olceosdaad 1,975,267 .60 
521,939:47 4,987,884.10 
aly yy a pag CT wiiisicccninia 252,248.49 974,587.64 
Pedkhnawa bh abba bdedScocsnuweee 21,338.17 328,115.57 
273,586 .66 1,302,703.21 
Cageee-Stiaatnnnous Ra a eee 62,535.39 1,310,686 .80 
Wate e nnn nnn nnn nnn menwenne nnn 2,809.10 1,046 612.31 
x 65,344.49 2,357,299.11 
") 
ene Aatentiavel OR i list ove cecctiiiciastig isi gt a a 112,173.20 
ain laisse ecineicccnaieetasadn aiid mice, Dr.10.77 2,296.41 
Dr .10.77 114,469.61 
Total transfers to Powers......_. 

For Prior Charo CTS... ....-----.--.. 32,718,046.84 234,713,179.88 

ice 0 German External Loan 1924._____ 
Coats of Inter-Allied Commissions......._____-_~ le ienkona es reales ~ | Dr 320. 49 





Total transfers...........-......-....... 31,990,737.03 


228,620,856 .78 















































Distribution of Amounts Transferred— 
To the Powers— 

France—Reparation Recovery Act.............- 2,067 ,690.00 8,267 ,690.00 
Coal, coke and lignite (including transport) -.-.. 3,837,732 .39 10,083 ,009.75 
Dyestuffs and pharmaceutical products... --....- 1,038,358 .76 3,327 ,031.82 
Chemical fertilizers and nitrogenous products - - 91,195.50 202 ,292.67 
CS Se Sineciwibhnienhne iekutbaew> 1,289,016 .32 3,798,823.14 

RAR Re Se ER 23,715.60 52,021.15 
STI NIE IL IEA A Lie ce MR es 72,636.54 100,901.46 
Miscellaneous deliveries. ..................... 18,707,144.67 36,357 ,997 .88 
Miscellaneous payments...................-. 74,862.23 ,384.63 
27 202,352.01 62,414,152.50 

Great Britain—Army of Occupation............. 300,000 .00 2,101,761.56 
Reparation Recovery Act.................--- 6,488,526 .66 15,783 ,068.86 
i  ¢ cnwicgeddbbanoobndnadubunede .‘eankiewann 4,066,040.71 

6,788,526 .66 21,950,871.13 

Italy—Coal and coke (including transport) ......-. 3,028 ,952.69 3,028 ,952.69 
Cet PS en a deuce poe ad aamee ns 45,326.25 128,592.66 
Ce as adbaucuscWelavadbewibanebia “ Ratecteces 3,254,368 .95 

3,074,278.94 6,411,914.30 

Belgium—Army of Occupation...............-- 50,000.00 153,500.00 
Dyestuffs and pharmaceutical products---.-....- 704,592.60 2,197,861.15 
Chemical fertilizers and nitrogenous products. - - 164,944.96 ,098.92 
Miscellaneous deliveries. ..................... 837,005.64 2,139,855.12 
SE WN obo disaciudc cinsuadibtadtcnses 8,824,817.73 22 248,745.34 

10,581,360.93 27,185,060.53 

Yugoslavia—Chemical fertilizers and nitrogenous 

 tiititeng ckh Chota wavacsadeuseT ~umhgwenonc 232,000.00 
Miscellaneous deliveries. ..................--- 3,119,488.84 7,868,036 .84 
Miscellaneous payments................-...-- 35,000 .00 01,000.00 
ee I aioe ds ons So cannes bee. 6,212,450.63 19,343,996.53 

9,366,939 .47 27,545,033 .37 

U.S. of America—Deliveries under Agreement.... 3,270,160.70 8,332,933.40 
Ce Picks ia iekc sé seSertebuicidaules 6,144,125.01 19,909,923.74 

9,414,285.71 28,242,857.14 

Japan—Chemical fertilizers and nitrogenous prod-_- 187 ,673,25 216,208.00 

Miscellaneous deliveries...................--. 80,309.91 436,551.44 
CEE Pas idatnkivedennesidccdasanine . dokecnbebs 1,011,663.41 





267,983.16 


1,664,422.85 
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Month of ager x Phan 











November 
1929. Nov. 30 i929. 
Portugal—M iscellaneeus deliveries... ........... 448,320.46 1,120,436.48 
Ie Ss so dscns aicistieadiiieds ds drei hth emcichdnenastech shen 103,592.98 1,144,630.64 
551,913.44 2,265,067 .12 
———oaooaSS—_—-:' _ 
Poland—Agricultural products..........-. adésane 71,400.00 214,300.00 
Total Transfers to Powers................ 67,319,040.32 177,893,678.94 
Service of the German External Loan 1924-_-.___.- 7,373,461 .87 25,999,949 .66 
Coste of a gee, ees + oS Army and Rhineland ees 
Fund..... 1,985,000 .00 9,313,000.00 
Costs of Commissions and of Organizations under wr 
Experts’ Plan of 1924 chargeable to fund for 
such expenses..... sounee Vabbusde wbedeneawan 483,387.60 1,512,747 .86 
BUG SS Loutibeind babcktansactoe 77,160,889.79 214,719.376.46 








S. Parker Gilbert’s Report of German Reparation 
Receipts and Payments During Five Years Under 
Dawes Plan. 

Although several months have elapsed since the con- 
clusion of the fifth annuity year under the Dawes Plan on 
Aug. 31 1929, we are only now able to make room for a 
statement issued under date of Sept. 1 by S. Parker Gilbert, 
Agent-General for Reparation Payments, presenting a sum- 
mary of the five annuities and of transfers made in each 


annuity year. Total annuities during the five years amounted 


to 7,988,849,925 gold marks, while the total transfers in 
that period were 7,643,346,254 gold marks. The cash 
balance on Aug. 31 1929 was shown as 237,058,972 gold 
marks. Referring to the report of the Agent-General, a 
cablegram Sept. 1 to the New York “Times” said in part: 


The original plan which will now be superseded by the Young plan 
accepted by the six-Power conference at The Hague, provided a schedule 
of progressive annuities which began with 1,000,000,000 gold marks (about 
$240,000,000) for the first year and steadily increased until the standard 
annuity of 2,500,000,000 marks (about $600,000,000) for the fifth year 
just ended, was reached... . ’ 

Under the Young plan, which is effective to-day, Germany’s annual 
reparations payments for the first decade will be considerable less than the 
standard annuity prescribed by the Dawes plan, and, while her new commit- 
ment to the creditor Powers still awaits the approval of the Reichstag, its 
ratification by that body is viewed as assured by the Government. 


The following is the statement issued by Mr. Gilbert 
under date of Sept. 1: 
Berlin, Sept. 1 1929. 


The Agent-General for Reparation Payments announces that in the fifth 
year of the experts’ plan, ended Aug. 31 1929, Germany has made all pay- 
ments fully and punctually as they became due, and that transfers have 
been made regularly and currently during the year, to-the creditor Powers 
and for the other objects contemplated by the plan, without interfering 
with the stability of the German exchange. 

The reparation payments actually received from Germany within the 
fifth annuity year have amounted to about 2,500 million gold marks, in- 
cluding two payments in completion of the fourth annuity, to the amount 
of about 79 millions, which were not due until September 1928. The fifth 
annuity itself amounts to 2,500 million gold marks, and the two payments 
necessary to complete it, aggregating about 79 millions, fall due in Sep- 
tember 1929. The first of these payments, representing the final install- 
ment of the service of the German railway bonds for the fifth annuity year, 
is due Sept. 1 1929 in the amount of 55 million gold marks. The second, 
amounting to about 24 millions, represents the final installment of the 
year’s contribution from the transport tax and becomes due Sept. 21 1929. 

The total transfers made during the fifth annuity year have amounted, 
in round figures, to 2,453 million gold marks, as compared with total 
receipts of about 2,500 millions. Of the total transfers, about 1,419 million 
or 57.83%, were made in foreign currencies and about 1,034 millions, or 
42.17%, were made by means of reichsmark payments in Germany. 

The cash balance in the Agent-General’s account at the beginning of the 
fifth annuity year was about 189.5 million gold marks and at the end of 
the year, on Aug. 31 1929, was about 237 millions, of which about 67 
millions were in reichsmarks and about 170 millions in foreign currencies. 

The three accompanying tables show: I. The funds available for 
transfer and the transfers actually made during the fifth annuity year, 
further details of which will appear in the regular monthly statement of 
receipts and payments; II. The amounts of the first five annuities, and of 
the transfers made in foreign currencies and by reichsmark payment in each 
of the first five annuity years; and III. The amounts transferred to the 
creditor Powers in each of the first five annuity years, with the totals for 
each Power during the five-year period. 


I. STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE 
DURING THE FIFTH ANNUITY YEAR. 


Avatlable Funds— Gold Marks. 
Re Oe OO BME, BE Tie anedccabccswencunrenscbbanesésanacs 189,488 ,944.86 
Receipts in completion of the fourth annuity in September 1928: 

ING TUE aaitiean Catsitdiadctnn dbs daneetehS neds ctibtmenes 24,174,000300 


Receipts on account of the fifth annuity during the period Sept. 1 
1928-Aug. 31 1929: 
Budgetary contribution... cccccescoscccsccescccscescoss 1,250,000 ,000.00 
TRIN CR iki bn ked in ndcccsccemencnpensehareeeeanesians 265,833 .333.26 


Interest and amortization on Germany railway bonds_.._....-- 5,000, 

Interest and amortization on German industrial debentures--.-.-.- ,000, 000. 00 
Interest received on cash balances-......-..-.------.---.--.--- 7,759 391.54 
Gain i GRERAEEB oo cc ccccccccccensssocccceccecosdenesspecuenve 736,758.96 


W608 sad ccslekne denn +4ctnubbenwseniniinn saaationianwenetin 2,697 ,992,428.62 
Deduct—Discount on advance payments for service of: 


Garmeam rawer BONE. «<n cencccuconccccssccse 8,070,711.60 
German industrial debentures-.......-.-..----. 20,531.07 
8,091,242.67 
Totel available 200 WOME ...cccccccwcccusneccscwnccescoce 2,689,901,185.95 
Transfers— 
In foreign currencies: 
Service of German external loan, 1924........-.. 89,315,388.27 


British Reparation Recovery Act.....--..------ 334,030,161 44 
French Reparation Recovery Act...-.-.-..-.--- 
Deliveries under agreement to the U. 8S. A-..---- 
Settlement of balances owing for deliveries made 

or services rendered by Germany prior to — 


600,0 
876 ,311,209.15 
5,446,766 .49 





1,418,518,002.23 





By ‘ks payments for: Gold Marks. 
Deliveries in kind .54 
Armies of occupation -39 
Costs of Inter-Allied Commissions. -.. -70 
objects 51 

1,034,324,211.14 

Total transfers 2,452,842,213.37 

Cash balance as at Aug. 31 1929 237,058,972.58 





II. SUMMARY OF FIRST FIVE ANNUITIES AND OF TRANSFERS MADE 
IN EACH ANNUITY YEAR. 


































































Transfers Made 
Annu-| Annuities 
vo, In Foretgn Currenctes. |By Retchsmark Pay'ts.|Total Transfers. 
ear. 

Gold Marks Gold Marks. | % | Gold Marks. | % | Gold Marks. 
1st. . .|1000,000,000.00) 271,270,846.65/30.37| 621, 970, 652.75)69.63] 893,241,499.40 
Tien 000, 415 ‘677, 331 63/86. 35] 760,199,635.09)64.65| 1175,876,966.72 
3d... : 683,464,535.82/49.45| 698,623,843. .55| 1382,088,379.35 
4th... y 943, 296" 140.54/54.23] 796,061,054.87/45.77| 1739,297,195.41 
5th... : 1418,518,002.23/57.83|1034,324,211.14/42.17]/2452,842,213.37 
Total 

annu 
Tot.in- 
ter 
rec. &| 
net 
in ex- 
ch’ge 
(5yrs)| 18,849,925. 
Totals|7988,849,925.05.3732,166,856.87'.. .. 3911,179,397.38)... __|7643,346,254.25 
Add— 

Cash balanceand other funds available on demand as at Aug. 31 °29] 237,058,972.58 
—, Fe pen ad Germany in September 1929 in completion} 70. 108,608.74 
0° e GEE 6vdisocucnntnessdeenseeeduasddbetncsansaen > e . 

Total discount on advance payments of service of railway bon 
and industrial debentures (five years)................-..... ~--| 29,278,031.48 
7988 849,925.05 
3 gf TTTLELTATE: 
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Sixteen Nations Sign Treaty Banning Trade Export 
and Import Restriction—Paris Convention Re- 
moves Contingents and Embargoes, Effective on 
July 1. 

From Paris, Dec. 20, the New York “Herald Tribune” 
reported the following copyright cablegram : 


The compromise League of Nations’ convention for abolition of export 
and import restrictions and prohibitions was signed here to-day by the 
representatives of 16 nations. Owing to a technical difficulty, the Italian 
signature will not be added until to-morrow. Charles Lyon, commercial 
attache at Berne, signed for the United States, following receipt of formal 
instructions from Washington this morning. 

Under the compromise plan the convention will run as of Jan. 1, but will 
not become effective until July 1. Any one of the signatory powers may 
withdraw, from May 31 to July 1, if it sees fit, and a number of the 
signatory Continental powers have indicated that they will take advantage 
of this withdrawal provision unless Czechoslovakia and Poland ratify the 





convention by May 31. 
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Every effort will be made to bring Czechoslovakia and Poland into the 
accord by that date, but doubt is expressed here to-night whether this can 
be accomplished. In any case, the treaty is expected to become effective 
on July 1 for the United States, Great Britain and Northern Ireland, Japan, 
the Netherlands, Norway, Fortugal and perhaps three or four other 
counir ‘es, 

The treaty has nothing to do with tariff levels, but provides for the 
complete apoiition by July 1 of all restrictions and prohibitions in inter- 
national trade such as embargoes, contingents and quotas. The res‘riction 
on importation of American films and automobiles through quota arrange- 
ments will come under the treaty. 

Besides the six nations listed above, those which signed to-day are Austria, 
Belgium, Deumark, France, Germany, Luxemburg, Rumania, Switzerland, 
Jugoslavia and Hungary. Italy ‘ certain to sign to-morrow and Finland 
and Sweden may sign later. 

The treaty is renewable each year for five years. Any signatory power 
may withdraw between May 31 and July 1 of any year during the full 
period of the treaty. 


The New York “Times,” in Paris advices, Dec. 20, said, 
in part: 
Eleven Make Reservation. 


When the convention comes into effective application on July 1, next 
year, the League of Nations will have- successfully passed the first stage 
of its comprehensive program for economic reform as laid down by the 
world economic conference at Geneva in 1927. In the import and export 
convention represents but a modest beginning, it can nevertheless be said 
that practically all the great commercial nations have gone on record 
against the old policy of safeguarding internal trade by uneconomic restric- 
tions and prohibitions that make for unpleasantness in international 
business relations, but contribute very little to material advancement of 
the peoples concerned. 

There still remains a possibility that the convention will be weakened 
by the abstention of 11 important members who have made their accept- 
ance of the protocol contingent upon the signatures of Ozechoslovakia and 
Poland. The two latter States have refused to enter into the convention, 
and, while there are hopes of the eventual acquiescence of Poland, the 
position of the Central European country is very doubtful. 

The United States is one of the eight countries which ratified the 
convention unconditionally, thereby showing willingness to abolish restric- 
tions regardless of the attitude of Poland and Czechoslovakia. 


Eases American Exportation, 


From the American point of view, the effect of the convention will be 
that after July 1 American goods will move across the borders of the 
signatory States with greater ease, and those States which have erected 
barriers in the form of contingent quotas will have to take measures to 
modify or remove them, This may facilitate the export of American films 
and motor cars, but in those countries where these two important items 
of American export are on a contingent basis, special restrictions may be 
invoked to continue the present arrangements. 

For foreign exporters, the path to the United States markets will be 
similarly smoothed out, especially in regard to essential raw materials 
and semi-manufactured articles. 

Although the convention was especially written to win the adherence of 
the Central European States, they are as yet but weakly represented. 
However, a lead has been given by the more important States, and this 
has done much to allay the suspicions held by the smaller countries that 
the convention was drawn up in the interest of the great trading nations. 

One month before the end of the six-month period which must now 
elapse before the convention becomes effective, the signatories have the 
right to withdraw if it appears that other countries, whose co-operation 
is vital to their interests, will not be included. 

The absence of Poland and Czechoslovakia would cause the withdrawal 
of 10 or 11 of the countries which signed to-day, leaving the treaty in 
operation for one year among the remaining signatories, including Great 
Britain and Japan, 

Dr. Charles E. Lyon, American commercial attache at Berne, who 
signed for the United States, characterized the treaty as a move for 
freer trade as opposed to free trade, since the treaty has nothing to do 
with tariffs. 








Exchange of Stock in Merger of Deutsche Bank and 
Disconto-Gesellschaft of Germany. 


The Deutsche Bank und Disconto-Gesellschaft has issued 
a call to shareholders of Direction Der Disconto-Gesellschaft 
to present their stock certificates to the Central Hanover 
Bank & Trust Co. for exchange at the rate of one for one of 
Deutsche Bank und Disconto-Gesellschaft, the merged 
institution. New stock will be issued in 1,000 Rmk. par value 
shares or 100 Rmk. for fractional amounts exceeding 1,000 
Rm., or multiples thereof. Stock of Direction der Disconto- 
Gesellschaft that has not been exchanged on or before 
March 15 1930, will in due course be declared null and 
void. Items regarding the amalgamation appeared in these 
columns Sept. 28, page 1994 and Oct. 12, page 2321. 








7.389 Pesetas to a Dollar—Lowest Rate in Years in 
Madrid Laid to Buying Foreign Gold. 


From the New York “Times” we take the following 
Madrid Associated Press advices, Dec. 26: 


The peseta slumped to-day to a published quotation of 7.39 to the dollar, 
the lowest mark in several years. It is normally about five to the dollar. 
The decline caused some surprise because the Government floated recently 
an interior gold loan of 350,000,000 pesetas, effective Jan.1. The loan, 
ostensibly to meet foreign credits was expected to bolster the peseta ex- 
change, which has been fluctuating recently. 

Many bankers attributed the decline to banks buying foreign gold to 
meet liquidations on Dec. 31. Despite the published quotation, exchanges 
in business transactions varied between 7.25 and 7.30. 


From Madrid on Dec. 23 the “Times” reported the 
following cablegram: 


Premier Primo de Rivera told your correspondent to-day that the National 
Assembly in January would discuss various steps with a view to a return to 





normalcy. He said he was sure every one in Spain wished to live together 
in peace and that the decision of the majority would be satisfactory. 

The Premier admitted that the Government’s ‘‘pride’’ had led to arti- 
ficially bolstering the peseta and regretted that the gold basis was not 
decreed. 








France to Have Acceptance Bank—French Commercial 
Banks to Be Stockholders. 


Formation of an acceptance bank, in which the principal 
French commercial banks will be shareholders, as part of a 
plan for reorganization of the Paris financial market is now 
under construction, according to semi-official information 
received in Washington Dec. 20 by the Finance and Invest- 
ment division of the Department of Commerce. The 
Washington account of this to the New York “Journal of 
Commerce’’ from which we quote, adds: 

The proposed bank would have a capital of 100,000,000 francs. 

For some time, according to information reaching the department, the 
need has been felt for a real interest money market in Paris, but this could 
not be developed owing to the lack of a currency readily convertible into 
gold. This handicap was overcome by the currency reform and stabilization 
of 1928 and with the increased gold reserves now available, it is felt that the 
market is ready for the change. 

In recent years, it was pointed out by officials of the division, the financing 
of international trade has been carried on mainly by New York and London. 
Other handicaps hindered the development of such a market in Paris besides 
the inconcertible currency, such as the lack of flexibility in certain banking 
practices and the burden of various taxes. 

Before the war, the currency of France was on what is commonly called 
the “limping’’ standard. The notes of the Bank of France, which was the 
sole bank of issue, were redeemable in either gold or silver at the option 
of the bank; though redemption was usually in gold, the option acted as a 
check on excessive withdrawals. Throughout much of the war period, the 
franc was “‘pegged,”” but when this influence was removed in March 1919, 
the franc declined rapidly. On June 24 1928, the franc was stabilized at 
approximately one-fifth the old value, and was put directly on a gold basis. 
The Bank of France now is required to redeem its notes in gold coin or 
bullion, having the right to adopt, with the consent of the Minister of Fi- 
nance, a minimum amount for redemption at any one time. 

Cable despatches from Paris have since mnnounced the 
election of Jean Velay, the Irving Trust Company’s represent- 
ative in Paris, to be manager of the new Banque Francaise 
d’Acceptation. Charles Sergent, President of the Banque de 
l'Union Parisienne, will be Chairman of the Bank, and Emile 
Oudot, a Director of the Banque de Paris et des Pays Bas, 
will be Vice-Chairman. Mr. Velay has represented the Irv- 
ing Trust since Dec. 31 1919, and has had charge of the Com- 
pany’s interests in France, Belgium, Italy, Switzerland, 
Spain, Portugal, Poland and the Balkan countries. 

During the World War, Mr. Velay served in the French 
Army, and was connected with the French High Commission 
in New York. Prior to that, he had eight years experience 
in banking in Sao Paulo, Brazil, first with the Societe 
Financiere et Commerciale Franco Bresilienne, and later as 
manager for the Caisse Generale de Prets Fonciers et In- 
dustriels. The office of the Irving’s representative at 22 
Place Vendome, Paris, will be continued, and the business of 
its customers for the time being will be handled by Mr. 
Velay’s present staff. 
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France Pays U. S. $12,067,934.63 On Account of An- 
nuities Under Debt Settlement Agreement. 


The payment by France to the United States of $12,067,- 
934.63, representing the balance due on account of the an- 
nuities under the Mellon-Berenger debt funding agreement 
of April 29 1926, was announced by the Treasury Depart- 
ment at Washington on Dec. 26. The announcement 
follows: 


The Treasury Department has received from the Government of France 
the sum of $12,067,934.63, being the balance due on account of the an- 
nuities under the funding agreement of Apr. 29 1926. As authorized by the 
terms of the agreement, the payment was made in obligations of the United 
States which were accepted at par and accrued interest to date. 

The obligations tendered in payament of the amount due were $10,572,- 
500 face amount 3% % Treasury notes; $1,398,600 face amount First Liberty 
Loan 34% bonds due in 1947; $96,820.96 accrued interest on the obliga- 
tions; and a cash adjustment of $13.67. 

Under date of Dec. 18 1929, the President approved the bill authorizing 
the settlement of the indebtedness of the Government of France to the 
United States. The French Government having ratified the settlement in 
July of this year, the Mellon-Berenger agreement of Apr. 29 1926, has now 
been approved by both Governments. 

Payments Reviewed. 

The Government of France since June 15 1925, the date as of which the 
debt is funded under the funding agreement, has paid on account of the 
principal of the obligations given for cash advances and on account of interest 
due on the obligations given for surplus war material purchased on credit 
the sum of $112,932,065.37. It has been understood that upon ratification 
of the debt-funding agreement by both Governments, any sums paid by 
France since June 15 1925, would be applied on account of the annuities 
first due under the funding agreement. 

The annuities due up to June 15 1929, aggregated $125,000,000, thus 
leaving a balance due to $12,067,934.63. The amount which the Treasury 
has received, therefore, places the annuities on a current basis. The next 





annuity, amounting to $35,000,000, will be due and payabie on June 15 1930. 

The obligations of the United States accepted in connection with the pay- 
ment have been cancelled and retired and the public debt reduced accord- 
ingly. 
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The signing by President Hoover of the bill authorizing 
the settlement of the indebtedness of France to the United 
States was referred to in our issue of Dee. 21, page 3888. 








Paris Rejects Gold in American Shipment—Bank of 
France Refuses Bars as Containing Less Than 
9914% of Pure Metal. 


The New York ‘‘Times’’ of Dec. 25 stated that according 
to reports received here on Dec. 24 the Bank of France re- 
cently refused to accept part of a shipment of gold from this 
country on the ground that the metal was of inferior fineness. 
Continuing the ‘“Times’’ said: 

The identity of the shipper who was thus left with a parcel of gold bars 
on his hands was not revealed. Presumably the metal will be forwarded to 
some other European market where the restrictions of the bank of issue are 
less severe. 

The incident arose, it is supposed, from the ignorance of the shipper that 
the Bank of France accepts only gold bars of .995 fineness, that is, bars 
which are 9944% pure gold. It is the practice of the Federal Reserve Bank 
here to accept gold bars of any fineness, although payment is made only for 
the actual gold content of the bars. 

In selling gold to exporters the Reserve delivers a certificate testifying to 
the identity of the bars. The bars themselves are stamped at the Assay 
Office with the percentage of their fineness. It is explained that doubtless 
the shipper in question received some bars of less than .995 fineness, and the 
fact that these would not be accepted by the Bank of France was not realized 
until they were presented. ‘The consequent delay in putting the gold to 
work will deprive him of profit on the transaction. 

————— ——__] 


$22,786,730 Gold Purchase By Bank of England Largest 
In Its History. 


The following London advices Dec. 21 are from the New 
York “‘Times’’. 

The Bank of England to-day bought £4,679 ,000 ($22,786,730) in bar gold, 
the biggest day’s purchase in the bank’s history. 
fi The shipment had come from New York on the liner Berengaria and had 
been conveyed from Southampton to London in armored railway cars with 
plating three inches thick. 

Detectives superintended the unloading of the precious cargo and rode 
with the gold until it was safely inside the bank’s vaults. 














Lists For Spanish Government Loan Closed. 


The following is from the ‘‘Wall Street Journal’ of Dec. 23: 


Lists for the Spanish Government gold loan of $350,000,000 pesetas were 
closed within three-quarters of an hour after opening. In order to meet 
private demand, quota of 100,000,000 pesetas reserved for the Bank of 
Spain was canceled, while that reserved for other Spanish banks was reduced 
to 112,000,000. 


The loan was referred to in our issue of Dec. 21, page 3889. 








Irish Free State’s Adoption of Legal Tender Currency 
and Development of Shannon River Hydro-electric 
Plants Important Steps According to Institute of 
International Finance. 


The Irish Free State has taken two important steps forward 
economically within the last few years in the Shannon River 
Hydro-electric development and the adoption of a Free State 
legal-tender currency, according to a credit position study of 
that Government issued by the Institute of International 
Finance. The Institute, a fact-finding body organized to 
study foreign credit conditions, is conducted by the Invest- 
ment Bankers Association of America, in co-operation with 
New York University. 

The Shannon River power development, the Institute 
points out, will not only meet the Free State’s present demand 
for electric power, but will also provide for the needs of indus- 
trial establishments which may be erected in the future. The 
project, a Government enterprise, is to be developed in three 
stages: (1) partial development—installation capacity, 90,- 
000 horse-power; (2) further dvelopment—installation of an 
additional 90,000 h.p.; and (3) final development—the 
completion of the power plant. The total cost of the enter- 
prise is estimated at approximately $32,704,400, all of which 
is to be obtained from loans. Up to October 1929, the 
Government had spent above $22,880,600 on the project, 
the first unit of which was completed and placed in opera- 
tion in July. Since the capacity of the Shannon hydro- 
electric plants, when completed, will be 180,000 h.p., or 
about twice that needed to supply present demands for 
current, one of the first problems to be solved in this con- 
nection, the Institute notes, is to increase consumption of 
electricity in the Free State. The study says: 


The Irish Free State is primarily an agricultural country, with only a 
few manufacturing plants of importance. The success of the Shannon 
project depends to a large extent, therefore, upon the use of electricity for 
household purposes. At the present time there are 86 towns with distribu- 
tion facilities for direct current which must be reconstructed in order to 
permit the distribution of alternating current generated by the Shannon 
power plants. Three of the existing plants were undergoing conversion in 
November 1928, and preliminary steps had been taken for the conversion 
of the remaining number. 

In addition, there were approximately 140 towns with a population of more 
than 500 which had no electric supply. In November 1928, all of these 





towns had been surveyed or were being surveyed, and contracts had been 
let for construction of distribution facilities, including the wiring of houses 
in 35 towns. The expense of wiring is borne by the Government, and is to 
be repaid by the owners in installments over a period of 10 years. 

The Irish Free State currency system, adopted in 1927 
following the recommendation of a banking commission 
headed by Professor H. Parker Willis of New York, is dis- 
tinctive and adapted to the needs of the country, but by 
making the notes convertible into Bank of England notes 
the possibility of exchange differentials between the Free 
State and England, with whom the greater part of financial 
transactions take place, is removed. Discussing the Free 
State currency system, the bulletin states: 


In 1926 the Government of the Free State felt that a banking system 
adapted primarily to meet the needs of an industrial country, such as 
England, could not adequately serve the needs of an agricultural country 
like the Free State. The Government therefore appointed a banking com- 
mission ‘‘to consider and report what changes, if any, in the law relating to 
banking and note issue are necessary or desirable, regard being had to the 
altered circumstances arising from the establishment of Saorstat Eireann.” 

The reports of this Commission included a recommendation that no 
central bank be established, and that no new unit of currency should be 
adopted, but that distinct Irish Free State legal-tender notes, linked to the 
British currency, should be created, and that a currency commission, 
charged with issuing and maintaining Free State notes, should be set up. 
These recommendations were accepted and the requisite legislative act was 
Passed by the Dail in December 1927. 


It is noted that by following a policy of meeting ordinary 
expenses with recurring or ordinary revenue, and by borrow- 
ing only in order to meet capital expenditures, the Irish Free 
State has kept its borrowing at a minimum. The amount of 
debt arising out of loans amounted to 22,528,000 pounds 
at the end of March 1929, the Institute points out. The out- 
standing amount of Dail Eireann loans contracted during 


the period from 1919 to 1921 for the “Irish Republic’”’ is 
undetermined. 








How Funds From Loan to City of Warsaw, Poland, 
Floated in New York, Were Applied. 
According to the “Survey of Poland,” issued Nov. 2 by the 
American Polish Chamber of Commerce and Industry in the 
United States, the proceeds from the loan to the City of 
Warsaw, floated on the New York market a year ago, have 
been used as follows: 


1. Investments in enterprises which assure an immediate return Zlotys. 
return on the capital: 


— street ae ee of new lines and purchase 12,000,000 
Extension of ‘the water and sewer systems...............- 8,000,000 
SN SII gs ei icin is Sdn Seen inen ith chamsterinitbiiactaeibnies dah tp achive toe an aetna 10,000,000 

We Ns OEE CRUROOER soc cer ntcnccusaicvacutadsbadion 4,550,000 
I i ais Sis ec ca sca cs acta sels Shieh owed ee aide aap aah aah a 5,800,000 
Municipal 8 ee ES a SPT 750,000 
COR GI os + nb oben orto ctdaantib nntidancdisandinaine 1,520,000 

2. Investments in enterprises which offer a partial return on 

the capital 
GAPDRES TRCINGTASOED. « oo wc ccccdccccccscccccapesecccescuse 6,500,000 
Bat IN ood: £15 1k ‘na nuh oddone hal ee eel wae aed ada 3,500,000 
Street preyapents iss Tacs sinh Gb eli eh ig inn es nit deh ech ay stk ecebbiae acai aelietio de 2,000,000 
Purchases of plots and com cm of tenement houses..-..-.. 6,300,000 
epaneedion Pe a National Museum............-.-.-.----- 2,500,000 
Establishment of a Zoological Gesden Ta HT Sp a ie 200,000 

3. Envestqnente which bay Ae sive  rotures on = 2 — but 

which are necessary he developmen: e ci 
Construction of a hospital. ...... ncn cccccn ene ococnse 400,000 
Establishment of health stations..............-.--.---.---- 1,500.000 
Drainage of certain municipal properties. .......-....----- 250,000 








Standard Steel Car Corp. Will Finance Equipment of 
Polish Railroads—Long Term Credit Granted. 


Associated Press advices from Warsaw, Poland, Dec. 10 
stated: 


The Ministry of Communications has signed a contract with Lilpop, 
Rau & Loewenstein to provide the State railways with 14,000 freight cars 
and 1,100 passenger coaches on ten years’ credit. The order will be 
executed in seven years. The arrangement will be financed by the Standard 
Car Finance Corporation of America, and the credit obtained will in two 
years total $20,000,000. 

In addition to these advances, the American group will supply the 
Lilpop firm with $1,000,000 to enable it to increase its output. The 
Americans also propose to establish a factory for rolling stock to supply 
Poland’s neighbors with railway material. 


The American-Polish Chamber of Commerce under date 
of Dec. 14 has the following to say in the matter: 


The concern Lilpop, Rau & Loewenstein, which recently sold to the 
Standard Steel Car Coeperation a block of its stock, made arrangements 
with the Polish Ministry uf Communication for deliveries of freight and 
passenger railroad cars to the Polish State Railroads. 

According to the terms of the contract, Lilpop, Rau & Loewenstein will 
deliver during a period of seven years 14,000 freight cars and 1,000 pas- 
senger coaches on long-term credits amounting during the next decade to 
$20,000,000. 

The Polish Railroads will pay for the cars in half-yearly instalments, 
85% of each instalment being in Treasury notes and 15% in cash. The 
rate of interest has been fixed at the same level as on collateral loans, 
extended by the Bank of Poland, at present 944%, with a minimum of 7%. 
The transaction will be financed by the Standard Steel Finance Corpora- 
tion of America. 

The Standard Steel Car Corporation will, moreover, extend to Lilpop, 
Rau & Loewenstein a credit of $1,000,000, the proceeds of which will be 
used for the purpose of increasing the production of that concern. 

This arrangement is of great importance to the future development of 
the Polish Railroads, inasmuch as considerable funds, which would have 
been used for the purpose of increasing the rolling stock, are now released 
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and will be employed in financing the construction of new lines, especially 
the line connecting Upper Silesia with the Port of Gdynia. 

Mr. Charles 8. Dewey, Financial Adviser to the Polish Government, when 
making a formal announcement of this important agreement at a luncheon 
tendered in his honor on Dec. 8 by the Polish American Chamber of Com- 
merce in Warsaw, stated that this is a new sstem of financing Polish pro- 
duction by foreign capital and that he considers the above contract a 
turning point in Polish-American relations. 

Mr. Dewey played an important role in the negotiations between the 
two concerns, 








Moscow Bans Joys of Christmas Day—For Bolsheviki 
It is but Third Day in “Unbroken Working Week,”’ 
Without Festivities. 


Walter Duranty in a wireless message from Moscow Dec. 
24 to the New York ‘‘Times”’ says: 


Moscow, the city of church bells; Moscow, the capital of ‘‘Holy Russiat’” 
has no Christmas Day this year, no holiday, no trees nor feasting, and no 
special services in churches or chapels. Christmas is but the third day in 
the new ‘“‘unbroken working week’’ which, only introduced a few months 
ago, has found favor with the masses. 

Factory and office executives complain it is difficult to get a quorum 
for the innumerable ‘‘conferences’’ which American experts often say are 
the bane of Soviet business life. They complain they must often work 
on the fifth free day because they cannot afford to let business go on without 
the conferences. 

Yet, few men are really indispensable and to the public the new system 
has a great advantage in this country. Movie shows, skating rinks, theatres 
and other forms of amusement are so limited and the city population's 
living quarters so crowded that the universal week-end holiday had more 
drawbacks than charm, whether one went out or stayed at home. Then, 
too, the stores were closed, which was a nuisance for poor people living on 
narrow budgets. Anyway, the Saturday ‘‘queues’”’ have disappeared and 
most of the Saturday and Sunday drunkenness. 

The new system has reduced unemployment and increased production. 
According to The ‘Industrial Gazette,’’ 35% of industry is now on the un- 
broken week basis, which will become universal by the end of next year. 

From the religious angle the population seems little disturbed. The 
Greek Church has lost its hold on the urban masses. Those who wish can 
still attend evening services. 

In regard to Christmas, another factor explains the ease of the Bolshevik 
victory. The old Orthodox Church never accepted the new calendar, so 
that its faithful Christmas is still a fortnight hence. 

The new “living church”’ lost caste as the public came to believe it an 
instrument in the hands of the State to weaken the Church’s power by a 
split. Which, perhaps, it was. 

The New Year celebrations, which have also vanished officially from 
qrom the calendar, will be observed nevertheless. But Christmas is gone. 








Turkey Observes Dec. 25 as National Savings Day. 


Associated Press accounts from Angora Dec. 24 stated: 


Christmas Day, which is laden with gifts and merriment for the Christian 
world, will be this year Turkey’s day of grim National economy. 

The Turkish Government has named Dec. 25 as National savings day 
to instil notions of economy in the luxury-loving Turkish people. The 
savings day is part of the Government's program for extricating Turkey 
from economic depression. 

The Angora Industrial Bank will give a tea party to-morrow to Turkish 
mothers and school teachers to outline methods of teaching economy to 
the youth of the country. Speeches and publications throughout the 
nation will be devoted to the same purpose, and Dec. 25 will henceforth 
be celebrated annually as National economy day. 

One of the Government schemes for inculcating notions of household 
economy in the Turks is the replacement of the traditional Turkish coffee 
by linden tea, a product of Anatolia. 

Several functionaries have tried to set an example recently by serving 
linden tea instead of coffee to their guests. The Angora bank is follow- 
ing this lead in entertaining the mothers and the school teachers, who 
have not hitherto shown much enthusiasm for the idea. 








Albert Conway, New York State Superintendent of 
Insurance Sustained on Russian Assets—Appellate 
Division Upholds Action to Preserve Funds of 
Insurance Companies’ Branches Here. 


From the New York “Times’’ of Dec. 21 we take the 
following: 

Albert Conway, State Superintendent of Insurance, again was success- 
ful yesterday in the Appellate Division of the Supreme Court when he 
was sustained in his fight to preserve the funds belonging to five United 
States branches of Russian fire insurance companies which he is holding 
for the benefit of foreign creditors, policy holders and stockholders, during 
the non-recognition of the Soviet Government by the Government of the 
United States. 

The decision handed down by the Appellate Division involved a claim 
for $23,860, but the decision will act as a precedent in similar cases in- 
volving more than $100,000. 

In another phase of the case, Mr. Conway was sustained by the Court 
of Appeals in Albany last week. At that time, he was represented by 
Clarence C. Fowler, special deputy of the Insurance department. 

The case decided yesterday related to the Russian Reinsurance Com- 
pany of Petrograd, Russia, several directors of which, when the Czars’ 
Government fell, fled to Paris and retained American counsel on a con- 
tingent retainer to recover for the refugee directors the American assets. 
The New York State Insurance Department refused to allow the assets to 
be transferred to the refugee directors at Paris, and upon application to 
the Supreme Court was directed to take possession of the funds and hold 
them for the benefit of credfors, policy holders and stockholders wherever 
they might be situated. 

Superintendent Conway contended that the services of the American 
attorneys could not be paid, because they were retained by the refugee 
directors upon a contingent-fee contract conditional upon the success of 
procuring the release of funds and their transmission to Paris. 

In another decision handed down yesterday the court refused to reverse 
an order which directed Superintendent Conway to pay out of the funds 
in his hands the costs of the stenographer’s minutes which had been furnished 
to the American counsel for the refugee directors. 











Silver Prices Fall With; Chinese Pool— New York’s 
Quotation 474 Cents an Ounce, Lowest Since 1915. 
Shanghai a Heavy Seller. 


Collapse of a Chinese pool in silver Dec. 23 broke the price 
in London to the lowest point at which the metal has sold 


in that market since 1908. We quote from the New York 
“Times” of Dec 24, which went on to say: 


In New York, selling was general and the quotation declined 
to the lowest touched since 1915. At the close the price in London was 
21%d and in New York 47% cents an ounce, the day’s loss here 
amounting to % cents. 

The silver pool, which, according to New York metal dealers, is cen- 
tred in Shanghai had accumulated a considerable stock against antici- 
pated monetary requirements. When this demand failed to materialize 
the pool turned seller and the consequence was a swift decline in prices 
here and abroad. 

Chinese demands for silver are the principal ones, while a compara- 
tively small amount is used for commercial purposes throughout the 
world. Occasionally, buying orders have originated in India, but that 
country is now said to possess a stock of 20,000,000 ounces above her 
needs. In 1926, the Royal Commission on Indian Currency and Fin- 
ance recommended the adoption of the gold standard for India, and 
since that time the commission’s proposal has been working against 
silver as a commodity. 

Although it is expected that it will be many years before silver is 
abandoned as a monetary unit, reports have been current in banking 
circles that France may insist on the gold standard for Indo-China. In 
addition, the report of Professor E. W. Kemmerer, who, with a com- 
mission of experts has been engaged in studying the Chinese financial 
problem, is expected to contain some suggestions for the gradual adop- 
tion of the gold standard. 

At any rate, according to New York metal dealers, the Chinese 
pool found.itself at the end of its resources and obliged to dump large 
amounts of exchange on the London and New York markets. Hong- 
kong dollars sold in New York at 42 cents, Peking taels at 54% cents 
and Shanghai taels at 52% cents. These all represented new low 
prices for the year. 








Petition By Chinese Chamber of “Commerce to Nanking 
Government For Discontinuance of Likin Taxes. 
In its issue of Dec. 22 the New York “Times” reported 


the following special correspondence from Shanghai, Nov. 
15: 


Strong protest against the continued collection of illegal likin, or 
transit taxes, has been made by the Chinese National Associated 
Chamber of Commerce in a petition to the Nanking Government. 

Immediate abolition of the likin “and all other vexatious taxes” is 
demanded, and the government is reminded of its repeated promises 
that when the customs duties were increased these other levies would 
cease. Customs autonomy was achieved more than ten months ago, 
the chamber asserts, but the illegal taxes are still collected. 

“Instead of abolishing all the vexatious levies,” says the petition, 
“the Ministry of Finance has introduced new ‘consumption taxes’ for 
five provinces—Kiangsu, Chekiang, Kiangsi, Anhui and Fukien. It is 
indeed highly regrettable that the demands of the government upon the 
people have never been rectified and that the faith ef the people, on 
the other hand, has not been justified and is treated as though it 
amounted to nothing.” 








Text of Czechoslovak Law for Stabilization of Currency. 


The Federal Reserve Board in its December Bulletin, 
makes public as follows, the text of the newly enacted cur- 
rency law of Czechoslovakia: 


Text of Czechoslovak Currency Law. 


On Nov. 7 1929, the standing committee of the Czechoslovak National 
Assembly enacted, in pursuance of Article 54 of the Constitution, certain 
legislation for the definite stabilization of the Czechoslovak currency. By 
Section 11 the enactment was to come into force on the day of proclamation; 
the Act was proclaimed in force on Nov. 27 1929. The text (English text 
furnished by National Bank of Czechoslovakia) is given below: 

Sec. 1. The Czechoslovak crown (Kc) as the present currency unit of the 
Czechoslovak Republic shall be equal in value to 44.58 milligrammes of 
fine gold ($0.029629). 

Sec. 2. The National Bank of Czechoslovakia (hereafter referred to as 
the Bank) shall maintain the exchange value of its notes at the legal rate 
(see Sec. 1) and can be made responsible for nonperformance of this prime 
duty (see Sec. 11 of the bank of issue Act of April 14 1920, No. 347 of the 
Collection of Laws and Ordinances). 

Sec. 3. (1) The Bank shall be bound to purchase at the head office in 
Prague and at such branch offices as shall be designated by the Bank gold 
at the price of 1 Ke per 44.58 milligrammes, but only if the seller offers a 
quantity of at least 12 kilogrammes of fine gold [$7,975]. The Bank shall 
be entitled, in effecting such purchase, to make no other charges except for 
assaying, and for coining in accordance with a scale fixed by the Govern- 
ment mint (see Sec. 4, Par. 6). 

(2) The Bank shall at the aforesaid premises (see Par. 1) redeem its notes 
at its option either by gold (either in the form of current coin or gold bullion) 
at the price of 1 Ke per 44.58 milligrammes of fine gold or by gold foreign 
exchanges at the rate of the day quoted on the Prague Bourse, but only in 
amounts equal in value to at least 12 kilogrammes of fine gold. Should the 
Bank fail to carry out this obligation within 24 hours of the presentation 
of the notes without being able to plead force majeure, its charter shall be 
cancelled (see Sec. 12b of the Bank Act). 

(3) The Government in agreement with the Bank will determine by special 
decree the date on which the aforesaid legal obligation stated in Paragraphs 
1 and 2 shall come into force, or, having come into force, to what extent 
this obligation shall be temporarily limited or amended with regard to the 
amount. 

Sec. 4. (1) Inconformity with the legal gold content of the Kc (see Sec. 1) 
gold coins (hrivny) shall be minted, containing 900 parts of fine gold and 
100 parts of copper. 

(2) One kilogramme of standard gold shall be minted into 201.89783969 
hundred-crown pieces, and one kilogramme of fine gold into 224 .31583669 
hundred-crown pieces, the standard weight of the hundred-crown piece to 
be 4.9533 grammes containing 4.458 grammes of fine gold. 
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(3) The minting of the coins shall be as accurate as possible: in so far as 
this can not be attained absolutely a tolerance shall be allowed either 
way of 2-1000 in standard weight and 1-100 in fineness. 

(4) One face of the hundred-crown piece shall be impressed with the 
armorial bearings of the Czechoslovak Republic, and the denomination of 
the coin shall be marked on the face or the reverse according to the char- 
acter of its general design. 

(5) The hundred-crown gold pieces shall be legal tender for the payment 
of any amounts which can be made in Czechoslovak currency. 

(6) The general design of the hundred-crown gold coins and the date on 
which the Government Mint shall commence their coinage on account of 
the Government, as well as the date on which unlimited coinage of gold for 
Private persons shall commence, shall be fixed by special Government 
decree which shall also fix the minting charges, which, however, shall not 
exceed 0.3% of the value. 

Sec. 5. (1) If a hundred-crown gold coin has lost in weight (see Sec. 4, 
Par. 2) by the ordinary wear and tear not more than 5-1000 of the standard 
weight, it shall be considered as of current weight and shall be accepted as 
of full weight for all payments both at Government and other public cash 
offices and in private dealings. If, however, its weight has diminished by 
ordinary wear and tear below the current weight or if the coin has been 
reduced, impaired, or perforated otherwise than by ordinary wear and 
tear, it shall cease to be legal tender. Government and other public cash 
offices when receiving such coin shall withdraw it from circulation by de- 
basing the same in a striking manner and returning it to the presentor 
without compensation. 

(2) Any counterfeit coins ascertained by any of the aforesaid cash offices 
shall be impounded without compensation by the Government and sent to 
the Government mint. 

(3) The Government mint, to which all faulty coins must be sent, shall 
decide whether the coins have lost weight through ordinary wear and tear 
or other damages (see Par. 1) or whether they are counterfeit (see Par. 2). 

Sec. 6. (1) The Bank shall maintain the following metallic cover: Until 
the end of 1929 at least 25%, by the end of 1930 at least 30%, by the end 
of 1935 and thereafter at least 35% of the total note circulation plus sight 
liabilities. 

(2) In calculating the relation of the metallic cover to circulation, the 
average rate of exchange of the gold foreign exchanges in each fiscal quarter 
as quoted on the Prague Bourse during the last fortnight of the preceding 
quarter shall be conclusive. 

(3) At least one-half of the metallic cover shall consist of gold bullion or 
coin; the balance may consist of foreign bank notes convertible into gold 
(valuta), foreign full legal tender coin and bills of exchange, which are 
either drafts on the principal banking places in Europe and America in- 
dorsed by first-class banking institutions and otherwise conforming to the 
conditions of bank drafts, or liquid balances with banks of unquestionable 
standing in the principal banking places of Europe and America. 

Sec. 7. (1) The present share capital of 12,000,000 United States dollars, 
divided into 120,000 shares of 100 United States dollars each, shall be con- 
verted at the rate of $1 to 33.75 Ke into 405,000,000 Ke, the nominal 
value of one share thus becoming 3.375 Kce.; it will not be neccessary , how- 
ever, to issue new shares nor to stamp the old shares. 

(2) The Bank is authorized to increase its capital to 607,500,000 Ke 
should a resolution to that effect be passed at a general meeting. 

Sec. 8. When the State notes debt has been reduced to not more than 
1,000,000,000 Ke, the Bank shall be authorized, in spite of the principle 
stated in Paragraph 1, Section 129 of the Bank Act, to discount Government 
bills up to a total of 200,000,000 Ke to cover temporary differences in 
budgetary expenditure and revenue. Such temporary credits shall be 
repaid not later than the end of March in the following year. Such bills 
must also bear the signature of a banking institution. 

Sec. 9. The Bank is authorized, in agreement with the Minister of 
Finance and as long as no infringement of its own legal obligations is in- 
volved, to participate in international financial and economic institu- 
tions and arrangements of monetary importance. 

Sec. 10. (1) The following are hereby cancelled: 

(a) Sections 6 and 15 of the Bank Act. Where reference is made to 
Section 15 in Section 12, Section (b), of the same Act, the reference shall 
now be to the last sentence of Paragraph 2, Section 3, of this enactment. 

(b) Article III, Paragraph 1, Article VII and Article XIV, of the Act 
of April 23d 1925, No. 102 of the Collection of Laws and Ordinances amend- 
ing and supplementing the Bank Act. 

(2) The following enactments are hereby amended: 

(a) The Bank Act, Section 929, Paragraph 1. 

(b) Act No. 102, 1925, of the Collection of Laws and Ordinances, Article 
VIII in so far as where reference in this article is made to Article VII, the 
reference will now be to Section 6 of this enactment. 

(c) Act No. 102, 1925, of the Collection of Laws and Ordinances, Article 
XVI in which Annex A shall read as follows: 


ANNEX A. 


Share of the National Bank of Czechoslovakia for Ke 3,375. 

Three thousand three hundred and seventy-five Czechoslovak crowns 
o. Jccesmaeaewee or his lawful heirs 
and assigns all rights in the entire property and profits of the ‘‘National 
Bank of Czechoslovakia’’ that belong to every shareholder according to 
the laws of April 14 1920, No. 347 of the Collection of Laws and Ordinances, 
and of April 23 1925, No. 102 of the Collection of Laws and Ordinances, 
and according to the enactment of the Standing Committee of the National 
Assembly of Nov. 7 1929, No.---------- of the Collection of Laws and 
Ordinances. 
ee nee 

(Seal) NATIONAL BANK OF CZECHOSLAVAKIA. 

(Signature) . 

Sec. 11. This enactment shall come into force on the day of proclamation. 

The Minister of Finance shall be charged with putting it into execution. 








Sao Paulo to Borrow $60,000,000 in Coffee Protection 
Plan. 
Under date of Dec. 25 a cablegram from Sao Paulo to the 
New York ‘‘Times’’ said: 

The President of the State of Sao Paulo received authorization from the 
State Senate yesterday to contract a foreign loan not to exceed 12,000,000 
pounds sterling (about $60,000,000), which will be used to carry out a 
coffee protection plan. 

The legislative enactment permits the loan to be contracted by the 
State bank, the terms to be subject to the approval of the State Senate. 
No information was forthcoming as to whether negotiations for the loan 
had been initiated, but it was generally believed steps had been taken 
as a result of a recent announcement of Lazard Brothers, English bank- 
ers, that that company was unable to make further advances on account 
of the stringent financial situation in England. 


Argentina to Get £5,000,000 Loan in London—Hailed 


as Step Toward Recovery of the Peso’s Exchange 
Value. 


The Argentine Government has arranged a loan of £5,- 
000,000 in London for one year at 534% interest plus \% of 
1% commission for the bankers, according to a Buenos 


Aires cablegram Dec. 24 to the New York ‘‘Times’’ which 
said: 

The arrangement provides, that two private banking firms in London 
will discount Argentine Treasury notes for the net amount after deducting 
interest, commission and the British stamp tax. 

It is clearly stated that the notes are not renewable and must be paid 
by Dec. 31 1930. The payment also must be made in gold coin if the 
bankers so demand when the loan expires. 

While financial circles consider the amount insufficient totally to correct 
the present situation, due to the unfavorable balance of trade against 
Argentina, it is generally believed to be sufficient to have a substantial 
corrective effect on the exchange rate of the Argentine peso, which has 
been low since the closing of the gold Conversion office. 

The exchange value of the peso already has recovered considerably in 
relation to the dollar and the pound sterling, on rumors that the government 
was arranging a foreign loan. The loan will also enable the government 
to meet pressing financial obligations. It is expected to have a generally 
helpful effect on the situation. 


Regarding the loan the ‘‘Wall Street Journal’’ of Dee. 26 
announced the following from London: 


Baring Bros. & Co. and Morgan, Grenfell &.Co. have placed in London 
£5 ,000,000 of Argentine Government one-year notes at a discount of 534 %. 
Payment will be made Jan. 1, the notes maturing Dec. 1 1930. 








Bonds of Republic of Cuba Drawn for Redemption. 
J. P. Morgan & Co. have notified holders of Republic of 
Cuba External Debt 5% gold bonds of 1914, due February 
1 1949, that $345,400 aggregate principal amount of the 
bonds have been drawn by lot for redemption on Feb. 1 1930, 
at 102% and accrued interest. Bonds so drawn will be 
redeemed upon presentation and surrender at the office of 
J.P. Morgan & Co., 23 Wall St., on and after Feb. 1 1930, 
after which date interest on the drawn bonds will cease. 








Bonds. ofjKingdom of Belgium Called For Redemption. 

J. P. Morgan & Co. and the Guaranty Trust Co. of New 
York are issuing a notice to holders of Kingdom of Belgium 
external loan 20-year 8% sinking fund gold bonds, due 
Feb. 1 1941, stating that $1,500,000 face amount of the bonds 
of this issue have been called for redemption at 107% and 
interest on Feb. 1 1930 out of moneys in sinking fund. Bonds 
so drawn will be redeemed and paid on and after that date at 
the office of J. P. Morgan & Co., 23 Wall St., or at the 
Guaranty Trust Co. of New York, 140 Broadway, New York. 
Interest will cease on all such drawn bonds after the redemp- 
tion date. 





= 





Bonds of Greek Government (Stabilization and Refugee 
Loan of 1928) Drawn For Redemption. 

Speyer & Co. and The National City Bank of New York 
announce that the third drawing for the sinking fund of the 
Greek Government 40-year 6% secured sinking fund gold 
bonds (Stabilization and Refugee Loan of 1928) has taken 
place and that the $58,000 bonds so drawn will be payable 
on and after Feb. 1 1930 at par at either of their offices. 








President Ortiz Rubio Denies Loan Sought Here by 
Mexico. 
From its Washington correspondent, the New York “Jour- 
nal of Commerce” reported the following, Dec. 26: 


President-elect of Mexico Pascual Ortiz Rubio, in his first interview 
since he arrived in Washington this morning as the official guest of the 
nation, to-night dispelled reports that he is in this country to negotiate 
a stabilization loan in tite United States in behalf of the Mexican Gov- 
ernment. 

In response to questions put by newspapermen whom he received at the 
Mexican Embassy, Senor Ortiz Rubio said that Mexico had sufficient 
resources to relieve the necessity for any financial loan in the United States 
and that he was not here for that purpose. He insisted that his mission 
to the United States was strictly one of social good will. 

The Mexican President-elect made another gesture toward amity between 
his country and the United States in declaring himself in favor of the new 
land laws, which were designed to remove even further any possible cause 
for friction. He announced himself whole-heartedly in favor of legislation 
now pending before the Mexican Congress which would provide for cash 
settlement for all land expropriated in the future under the agrarian 
policy of the present Government of Mexico. He explained that such land 
as had been seized by the Government was being settled for on the basis 
of terms stipulated by the general claims commission with Mexican Gov- 
ernment bonds. 

In referring to conversations which he had since his arrival with Presi- 
dent Hoover and other high officials of the American Government, the 





Mexican President-elect described the subjects discussed as bearing entirely 
upon cordial relations between the two countries. 
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Mexicans Resume Trading in Laredo, Tex. Though 
Embargo Stands. 


Associated Press advices from Laredo, Tex. Dec. 23, 
were carried as follows in the New York ‘Times’’: 

Trade with Laredo merchants by citizens from the otiier side of the Rio 
Grande was resumed to-day, although no announcement was made here 
that the virtual embargo deciared by Mexican officiais against Laredo 
merchants had been lifted or modified. 

Mexican trade with Laredo merchants was curtailed shortly after the 
closing of the consulate here when the privilege of carrying small articles 
and household goods duty free from the American side to the Mexican side 
of the boundary was rescinded. 

Despite tack of a public announcement that the embargo had been lifted, 
merchants reported their heaviest business since differences with the 
Mexican Government arose after activities of District Attorney John A. 
Valls in trying to arrest former President Callies. 

Border business men also were optimistic in view of the new Mexican 
customs law which becomes effective in January. 

Under these regulations, the consulate no longer will be the clearing house 
for American exports. This business will revert to the customs house. 
The 10% consular fee will be eliminated. 

If this ts done here, business men said, the closing of the consulate will 
not affect export and import business through Laredo. 


Further Associated Press accounts from Mexico City, 


Dec. 24 said: 


Excelsior to-day says it has learned that permission given for the resump- 
tion of trade with Laredo merchants by Nuevo Laredo people will in no way 
affect the consulate at Laredo which “‘will remain closed until the reasons 
that caused the action disappear.” 

The paper says that resumption of trade was permitted inasmuch as 
Mexican citizens were suffering and they had vigorously beseeched the 
Government not to make them continue bearing the hardship of no trade. 


Under date of Dee. 18 the “Times” reported the following 


from Washington: 


The State Department will do what it can toward the reopening of the 
Mexican consulate at Laredo, Tex., and the removal of the restrictions im- 
posed by Mexico on the movement of merchandise and tourists between the 
United States and Mexico at that port. 

Joseph P. Cotton, Under Secretary of State, who received the appeal of 
Governor Dan Moody of Texas for assistance in clearing up the situation, 
gave that assurance to-day, although he would make no promises as to what 
could be done in approaching the Mexican Government on the situation. 
Secretary Stimson is confined to his home with a cold and did not see the 
appeal. 

In the absence of Manuel C. Tellez, the Mexican Ambassador, the Mexi- 
can Embassy would not discuss the situation that has arisen as a result of 
threats of local authorities at Laredo to arrest former President Calles 
when he passed through there earlier this week en route to Mexico from a 
trip abroad. 

It was believed, however, that the ban imposed by Mexico would not be 
maintained for any long period. However, there will be some inconvenience 
in normal transactions at that point because of the necessity of clearing 
goods and routing tourists through other consulates. 








Mexican Railroad Strike Ends After 13 Days—3,600 
Employees Return to Work on British Line From 
Capital to Vera Cruz—Settled by Arbitration. 


Under date of Dec. 19 a eablegram (copyright) from 
Mexico City to the New York ‘“‘Herald Tribune” stated: 


Service on the British-owned Mexicano Ry., which operates between this 
city and the port of Vera Cruz, was resumed this morning when the com- 
pany’s 3,500 employees returned to work aftre having brought traffic to a 
standstill by a strike since Dec. 6. 

Settlement was brought about by President Emilio Portes Gil, acting as 
the arbitrator agreed upon by the company and the employees. This is 
expected to have far-reaching effect on the relations between capital and 
labor in this country. 

The award strips Colonel J. D. W. Holmes, general manager of the line, 
and other high officials of the company, of their unimpeded management of 
the company, says ‘‘El Universal Grafico’’ in reporting the general state of 
gratification felt by the labor leaders at the President’s award, and con- 
tinues: ‘“‘The Mexicano Railways are now being run practically without 
officials.’’ 

Payment of the men for part of the time they were on strike was one of the 
principal points of the Portes Gil award, wich was in favor of the strikers, 
despite the widely held view that they should have returned to work im- 
mediately upon the announcement that the President had consented to act 
as arbitrator. Other important points favoring the men were approval of 
deductions by the company from the pay sheets for union dues; adoption of 
the seniority system without previous examination in filling:vacancies, thus 
abolishing the selective system hitherto in force; establishment of additional 
positions hitherto considered unnecessary by the company, and signing of a 
a new collective contract between the company and the men within forty- 
five days, this to contain clauses giving the men a voice in the administra- 
tion of the company. 

Acceptance of this contract by the company will involve recognition of 
the unfon, a point which has been well to the forg in all recent labor dis- 
putes in Mexico. The legality of the strike, which had been challenged by 
the company, is sustained by the award. 








Argentina’s Action on Gold Assailed—Closing of Con- 
version Office Held Unjustified by Present Econ- 
omic Conditions—Buenos Aires Offering of $18,- 
000,000 in New York Deferred—Three Years’ Net 
Influx From United States $54,172,000. 


Commenting on the effect of the closing on Dec. 16 of the 
Caja de Conversion or exchange bank of Argentina, the New 
York ‘“‘Times*’ had the following to say in its issue of Dec. 22: 

The heavy drain to which the gold stocks of Argentina have been sub- 
jected this year culminated last week in drastic action on the part of the 
authorities of that country. President Irigoyen, by ordering the closing of 
the Caja de Conversion, or gold conversion office, virtually removed 
Argentina from the list of countries adhering to the gold basis. 





The move came as a complete surprise to bankers and foreign exchange 
experts all over the world and resulted in severe criticism in some quarters, 
many men believing that economic, financial and political conditions in 
Argentina did not justify the action. 

Although gold losses of the Argentine Republic thus far this year have 
totaled approximately $120,000,000, of which $72,000,000 has come to th> 
United States, the loss is considerably less than were Argentina’s imports of 
gold during 1927 and 1928. Comparatively little of the metal has been 
taken from the Caja, most of it coming out of stocks held by private banks. 

Advices to bankers here coincident with the news of the closing of the 
Caja said that the Banco de la Nacion, Argentina's central bank, which is 
now in control of exchange, has a cover of approximately 82%, including 
conversion fund, against the currency. This cover is one of the highest in 
the world. 

Effect of Action on Loan Here. 
Another circumstance which made the closing of the Caja a surprise to 
bankers was that it was synchronous with the announcement of an $8,000,- 
000 loan arranged in this market on behalf of the Province of Buenos Aires. 
The bankers who were about to offer the loan postponed their action in 
view of the effect of the closing of the conversion office. 
Dropping of the gold standard in Argentina, however, has happened on 
numerous accasions. 
The fiscal history of Argentina is presented in a chronological list com- 
DPiled by Max Winkler, economist, as follows: 
1820—First issue of paper notes by Buenos Aires Junta. 
1822—Discount Bank established. 
1826—National Bank succeeds Discount Bank—Notes guaranteed by 
government—Rapid increase in notes due to war with Brazil— 
Notes declared inconvertible. 

1828—-CCurrency declines to less than one-seventh. 

1835—Note issue reaches 15,000,000 pesos. 

1840—Ourrency declines to less than one-thirty-second. 

1854—Note issue reaches 204,000,000 pesos. 

1865—Note issue reaches 298,000,000 pesos. 

1866—Provincial banks empowered to issue notes—Provision made for 
gradual redemption of outstanding paper money 

1867—Exchange office (Officina di Cambio) established—-Conversion rate 
fixed at 25 paper pesos for one peso specie. 

1873—Normality reserve reaches 16,000,000 pesos. 

1874—Civil War—Political and economic crisis—Notes again declared in- 
convertible. 

1881—Note issue reaches 882 ,000,000—Crisis aggravated by land boom and 
iesue of notes in each province—Law enacted requiring Bank of 
Buenos Aires to contract note issue and replace inconvertible notes 
by specie notes at rate of 25 to 1. 

1884—Old notes replaced by 61,750,000 new notes. 

1885—Process of conversion suspended. 

1887—Free banking law enacted, based on principle of guaranteed circula- 
tion. 

1889—Gold premfum rises to 100%. 

1890—Revolution breaks out—Premium on gold rises to 346—Conversion 
Office (Caja de Conversion) opened—Note issue increases. 

1891—-Public debt reaches 476,000,000 pesos. 

1895—Note issue reaches 296,000 ,000 pesos. 

1899—New conversion law passed—Premium on gold declines to 125— 
Provision made for exchange of outstanding notes into gold at 
rate of 44 centavos for one gold peso. 

1914—Gold payments suspended by Conversion Office. 

1927—Convertibility of notes re-established. 

1929—Conversion Office ordered closed. 

Trouble Due to Poor Crops. 

Argentina’s difficulties are the result of poor crops tiis year, resulting in 
a less favorable balance of trade, whereas in the two years prior to 1929 an 
exceptionally favorable balance of trade was paid for by large imports of 
gold. 

Conditions in the money market here have had their influence upon 
Argentine exchange as upon all other exchanges. The unusually high monsy 
rates which obtained here until the time of the stock market reaction pulled 
to this market the major part of Argentina’s gold exports. With the ex- 
ception of February, every month of this year witnessed imports of gold 
from Argentina. The largest of these imports came in July, when $19,- 
780,000 was brought in. December, thus far, has seen imports of only 
$1,871,000 from Argentina, but the total for the year to date is $72,118,000. 

While this sum is large, it is little more than the United States sent to 
Argentina in 1928. During the first six months of that year $69,400,000 
gold was exported to Argentina. No exports were made after June, how- 
ever, and in October and November the movement was reversed with im- 
Ports of $2,000,000 and $2,500,000 for those two months respectively. 
The net loss of gold to Argentina by the United States during 1928 was 
therefore $64,900,000. 

The only gold shipments between the two countries in 1927 were exports 
from the United States to Argentina of $22,140,000 in September, $8,400,000 
in October and $30,850,000 in December or a total of $61,390,000. Over 
the 3-year period Argentina has experienced a net gain of $54,172,000 as a 
result of gold movements between that nation and the United States. 








Central Bank Held Argentine’s Need—Chilean Finan- 
cial Circles Say American Suggestion Would Have 
Stabilized Currency—Back Kemmerer Views. 

From the New York “Times’’ of Dec. 23 we take the fol- 


lowing cablegram from Santiago, Chile, Dec. 21: 

If Argentina had a central bank along the lines of the existing institution 
in Chile, patterned on the American Commission’s suggestions in 1925, it 
is more than probable that the recent trouble arising there from the in- 
stability of the currency would not have occurred, in the opinion of Santiago 
banking circles. 

The suspension of gold exchange operations, with a consequent drop in 
Wall Street quotations, as reported to Argentine business and financial 
quarters here, immediately drew attention to the new situation created on 
the other side of the Andes, especially as Chilean bonds in New York 
dropped slightly in sympathy with the Argentine bonds. 

It is generally admitted, however, that there is no reason to expect any 
reaction in Chilean affairs, in view of the fact that the trade balance be- 
tween the two countries favors Argentina with the volume of exportations 
to Chile principally in cattle, against importations from Chile of timber, 
fruits and cement. 

It is unanimously recognized that the existence of the central bank here 
has proved once again the truth of statements by Edwin Kemmerer and 
other American financiers in 1925, when they said it was essential to create 
a centralizing organization on the lines of the Federal Reserve System of the 
United States in order to cope with the ever increasing movement of cur- 
rency, bills and drafts. 
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Aun official statement by President Ibanez, which also helped establish 
Chile’s position as regards the stability of the gold standard, is being 
welcomed now as a safeguard against possible changes in the monetary 
policy of the country, although the accepted principle that Chile will not 
necessarily follow the other nation’s financial programs has not been 
questioned. 

As the position now is one of thorough confidence in the gold basis, which 
covers 400,000,000 pesos in paper currency , it can safely be said no changes 
are contemplated of any importance. 


The decree of President Irigoyen of Argentina closing the 


Caja de Conversion, or exchange bank, this virtually taking 
Argentine off the gold basis, was noted in our issue of Dec. 21, 
page 3893. 








Argentine Peso Gains—Slowly Recovering After 
Closing of the Conversion Bank. 


Under date of Dec. 21 Associated Press advices from 
Buenos Aires, Argentina, were published as follows in the 
New York ‘““Times’’: 


The Argentine peso is slowly recovering the ground it lost early this week 
when the Government decreed the closing of the Conversion Bank, but the 
latter action, coupled with President Irigoyen’s recent announcement that 
the Government has not yet prepared the 1930 budget, is resulting in a 
generally unstable financial condition. The peso closed at noon at a slight 
gain over yesterday. 

Financial circles attribute to the Government’s recent moves a decision to 
Postpone the floating of the province of Buenos Aires $8,000,000 loan, which 
had been practically concluded last week with New York bankers. 

The closing of the Conversion Bank is said by exporters to have been a 
serious setback for them, and two of the largest firms are reported to be 
preparing to reduce the volume of orders considerably. Newspapers and 
leading economists meanwhile have been criticizing the Government’s policy 
in the financial field, declaring it is damaging Argentina's credit at home and 
abroad. 


The closing of the Conversion Bank was referred to in our 
issue of Dee. 21, page 3893. 








Julius H. Barnes of United States Chamber of Com- 
merce Before Lobby Investigating Committee 
Holds Federal Farm Board Unfair in Making of 
Rates on Loans. 


Opposition to the Federal Farm Board policy in advancing 
to wheat co-operatives funds equivalent to the current value 
of the product was expressed on Dec. 17 before the Senate 
Lobby Committee by Julius H. Barnes, Chairman of the 
Board of the United States Chamber of Commerce. Mr. 
Barnes contended that the price advanced to wheat growers 
by the Board “will be found to stimulate such an acreage 
as to produce another burdensome surplus.” Mr. Barnes 
declared that it was unfair for the Board to loan money to 
co-operatives at 314%, while independent dealers were 
called upon to pay 6%. His testimony, as given in a Wash- 
ington account, Dec. 17, to the New York “Journal of Com- 


merce,” follows 

Testifying before the Senate Lobby Committee in response to a summons 
following reports that he had protested the Farm Board’s policies to 
President Hoover, Mr. Barnes objected to the plan of loaning money to 
wheat co-operatives at the current grain price with the understanding that 
the producers were to share in any subsequent increase. Mr. Barnes testified 
that he had never discussed the Board with the President and that he 
had only one conference with Alexander H. Legge, its Chairman. 

This conference, held im Washington on Dec. 4 between himself, grain 
trade members and Mr. Legge, was arranged because of “growing bitter- 
ness” among grain men, Mr. Barnes said. It resulted in the Board announc- 
ing a policy under which loans would be extended to local elevators at 
the same rates as to farm co-operative members. 


Opposes Loan Discrimination. 


After sharp questioning by committee members about his friendship with 
Mr. Hoover and the part he is playing in the Administration’s prosperity 
campaign, Mr. Barnes declared that he was sorry that Farm Board policies 
had to be discussed “because business was willing to give the Board a 
chance te get started.” 

The Chamber of Commerce official said he believed the Farm Board 
would be successful, but he added that he believed it should change its 
policy to elimimate “discrimination.” He saiid that loaning the co-opera- 
tives money at 34%% while independent dealers had to pay 6% was “‘unfair 
and unsound.” He added that there is a difference between natural causes 
being used to stimulate production and the use of “taxpayers’ money to 
stimulate over-production.” 

Asked by a eommittee member whether he objected to loaning money 
to steamship companies at 314%, Barnes said he did not object if it were 
loaned on those terms te all shipping concerns. He said he would object to 
it De ie Rae tes nl, Petite cae 
concern. : P 

Genator Nye (Rep.) of North Dakota, who recently said on the floor 
of the Senate that independent grain dealers were “fighting the Farm 
Board,” sat with the Lobby Committee to-day and took part in the ex- 
amination of Mr. Barnes. 

Eager to hear Chairman Legge’s version of his parley with Mr. Barnes 
and other grain trade representatives, members of the Lobby Committee 
to-night considered summoning the Federal Farm Board Chairman and 
decided against it, hoping he would offer to appear before them of his 
own accord. 

Nothing less than a statement from Mr. Legge, it appeared, could clarify 
the muddle which Mr. Barnes’ testimony stirred regarding the plans and 
practices of the Board. 


Denies Modifying Policy. 
No two among the Senators present agreed precisely on the import of the 
story told by Barnes about the grain conference. 





Senator Blaine said the Board has retreated. Senator Walsh of Montana 
was unwilling to draw any conclusions from Barnes’s testimony without 
first hearing from Mr. Legge. The committee as a whole does not want to 
cali the Farm Board Chairman because he is not accused of lobbying for 
anybody, and the Senators wish no aspersion of lobbying to go out. 
Prompt denials were issued from the Farm Board that it has changed or 
will modify any policy one iota under pressure of the grain trade. The 
Board’s was silent. He will make no comment of any kind until 
pnp Phye ath epee en Dotti ge ty it was said. 

Charges and involving both the Farm Board and the grain 
trade were circulated following the Lobby Committee’s hearing. One 
was that Barnes’ statements were a clever ruse of the grain trade, designed 
to get farmers throughout the country involved in a controversy over 
interest charges on Farm Board loans and make them suspicious of the 
Board’s integrity, thus undermining the whole co-operative marketing 
program. 

Analyzing the testimony, Senator Caraway, Chairman of the Committee, 
declared it disclosed existence of widespread and deliberate efforts by 
private commission men to influence the Farm Board. He said two agree- 
ments were entered into by Legge and Barnes. They were: 

First, that interest charged local co-operative associations should be at 
the commercial rate. 

Second, that no major policy would be decided by the Board untif grain 
merchants were given a hearing on any objections or changes they might 


propose. 
See Board Retreating. 

The Farm Board is known, however, to have an explanation of both these 
propositions, interpreted by Senators as evidence that the Board is beating 
a retreat before grain trade onslaughts. 

to the first, it is represented as having been the constant intention of 
eo 1 Board to lend to local co-operatives only at commercial rates. Lower 
charges now being made are temporary emergency rates. The ultimate 
plan, it is said, always has been to lend only to the central marketing 
agency, such as the Farmers’ National Grain Corporation, at 314%, at 
the lowest prevailing charge for Government securities. The agency then 
would put out money to locals at commercial rates, using the difference to 
build up reserve funds, pay business costs and for ultimate division among 
local members, owners of the agency, as profits. 

At the Farm Board it was asserted that, although no formal statement 
has been made, this plan has been openly discussed and is widely under- 
stood among farm co-operative leaders. It was pointed out that in his 
testimony to-day Mr. Barnes in at least one instance admitted the Board’s 
policy in this regard was fixed before and not during or after the Dec. 4 
conference with grain commission men. 

As to the charge that Legge agreed to consult the grain trade before 
important changes in policy were decided, he announced a few days ago 
his willingness to give their representatives a hearing, the same as any 
other private citizens, at any time. 








Chairman Legge of Federal Farm Board Answers 
Criticisms of Board’s Policies Made By Julius H. 
Barnes and President Butterworth of U. S. Chambr 
of Commerce. 


The Federal Farm Board made publie on Dec. 19 a state- 
ment by Chairman Legge and letters written by Mr. Legge 
to Senator Caraway and William Butterworth, President 
of the United States Chamber of Commerce, all relating to 
questions raised before the Lobby Investigation Sub-com- 
mittee of the Senate Judiciary Committee. The statement 
by Mr. Legge follows: 


“TI have now had an opportunity to read Mr. Barnes’s testimony before 
Senator Caraway’s committee. No one can object to any responsible 
citizen giving public expression to his opinions, and the Board welcomes 
every variety of opinion upon its work. 

“There are two points, however, upon which Mr. Barnes’s statements 
have apparently been misconstrued. The Board did not alter its policies 
as a result of the hearing given to the grain trade, nor has the Board 
agreed to submit its policies to the grain trade before action, and I do 
not think Mr. Barnes intended to convey this impression. The Board has 
given public assurance on several occasions, and does not hesitate to 
reiterate it now, that it welcomes any responsible person’s views at any 
time, but this of course cannot be interpreted as obligating the Board to 
submit its proposals to any particular group before action.” 


Commenting on Chairman’s Legge’s letters and the policies 
of the Board as indicated by the Chairman, the Washington 
correspondent of the New York “Journal of Commerce” had 
the following to say, Dec. 19: 

Ohairman Alexander H. Legge of the Federal Farm Board to-day 
responded to the pounding by the private grain trade, advices from Julius H. 


Barnes, Chairman of the Board of the United States Chamber of Commerce, 
and admonitions from that organization to go slow with the agricultural 
marketing program. 

The substance of Ohairman Legge’s reply principally to Mr. Barnes’s 
testimony before the Senate lobby committee on Tuesday, follows: 


First, the Farm Board plans ap pom dy its present machinery to such an 
extent t that between 25 and 30% next year’s wheat crop can be marketed 
co-operative 
» Soe Samet ultimately one-half the grain crop shall 
proposes that An A me 


be whed 
financed in an at least by Government funds. As rapidly as possible 
other commodit es will be marketed in like manner. 


To Push Export Marketing. 
=aee, @e, the 


Seems So Delp Coeur, te Seende he apart 
wheat market ey eceupied in part by Mr. Barnes 


If not orte directly at the grain trade, Mr. Barnes and the National 
Chamber of Commerce, this at least is the Farm Board’s answer to charges 
that it is in “retreat.” Instead of yielding to pressure, the Board pro- 
poses to push eteadily ahead with its plans. 

Mr. Legge emphasized the force of his announcements of new and more 
expansive co-operative marketing plans with written statements to Senator 
T. H. Caraway of Arkansas, Chairman of the Lobby Committee, and William 
Butterworth, President of the United States Chamber of Commerce. 

In one communication, Mr. Legge denied that the Farm Board has 
changed its policies as the result of pressure from the grain trade. In the 
other, he informed Mr. Butterworth that the National Chamber has missed 
the point of the Agricultural Marketing Act, and that fundamental change 
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in the marketing system, not merely a scheme to save a fraction of a cent 
per bushel on wheat, is in the making. ‘Julius Barnes never did get the 
straight of the story about interest charges to local co-operatives,’ the 
Farm Board Chairman told newspapermen. ‘‘He was called out of the room 
while it was being discussed. The version he gave the Senate Committee 
was twisted.” 

Not Obligated to Ask Advice, 

In his testimony before the Lobby Committee, the Ohamber of Commerce 
Chairman also gave an erroneous impression, evidently unintentional, Mr. 
Legge said, that the Farm Board had agreed to consult grain trade repre- 
sentatives before formulating its future policies. 

* * * 


The Farm Board’s policy on interest rates to co-operatives was fully 
outlined in the Chairman’s letter to Senator Caraway. There will be some 
spread between the Government rate of 344% or thereabouts to be charged 
to central or national market agency and the rate for the local co-operatives 
and farmer meniber. The purpose of this spread, however, is to cover 
financing costs and build up a reserve fund, not to equalize interest rates 
with those charged by bankers. 

“No assurance has been given any one,’ Mr. Legge asserted, ‘‘that the 
rates to the farmer will be maintained at the commercial level. No 
injustice could be done, however, if more should be charged by the central 
organization in some instances than necessary to cover costs, because the 
farmers themselves will own the central and will share in any profits from 
its operations, lending or otherwise.”” The financing charge of inter- 
mediate credit banks is 1%, he added, and that probably would be ample 
in Many cases. 

The only assurance as to loans he had given the grain trade representa- 
tives who conferred with him Dec. 4 was that as a matter of fact there is 
less difference at present between the interest cost on loans to co-operatives 
and on private loans than has been supposed and represented,’’ Mr. Legge 
declared, 


The following is Mr. Legge’s letter to Senator Caraway: 


“Dec. 19 1929. 
‘Hon. T. H. Caraway, 
“Chairman, Lobby Investigation Sub-committee, 
“Senate Judiciary Committee, 
“United States Senate. 
“Dear Senator: 

“Inasmuch as the question of interest on advances made by this Board 
out of the revolving fund provided by the Agricultural Marketing Act, has 
come up for discussion before your committee, perhaps the following state- 
ment may clarify some of the points involved. 

“As we understand the Agricultwral Marketing Act, the main purpose 
is to build up farmer-owned and farmer-controlled co-operative organizations 
to the end that the farmer may exert a greater influence in marketing his 
products. <A revolving fund is provided by which loans may be made to 
co-operatives to enable the farmer to market his product in an orderly 
manner. 

‘‘Upon representations from reliable co-operatives the Board from the 
beginning recognized that in order to cover their expenses and possible 
losses in handling such Joans, it would be necessary for them to add a small 
additional charge to the farmer borrower. This addition may vary some- 
what as to particular commodities, but any saving made becomes the 
property of the farmers through their co-operatives. In reaching this 
conclusion in conference with co-operatives, the Board acted solely for 
the benefit of the farmer under the provisions of the Act. 

‘Inasmuch as there are 12,500 co-operatives, often competitive, one with 
another, the Board concluded that it would not always be conducive to 
an efficient administration of the Act to deal directly with the separate 
co-operatives representing certain agricultural commodities. For the pur- 
pose of strengthening the co-operative movement in such commodities, it 
has therefore sought to create national associations of such commodity co- 
operatives, through which its loans might be centralized, thus avoiding 
competition, duplication and unnecessary expense, to the end that the 
producer might secure the funds provided in the Act with the utmost 
dispatch and at the lowest rate. 

‘Very sincerely yours, 
“ALEXANDER LEGGE, 
‘‘Chairman, Federal Farm Board.” 


Mr. Legge’s letter to Mr. Butterworth reads as follows: 


“Dec. 17 1929. 
“Hon. William Butterworth, 
“President, Chamber of Commerce of the United States, 
“Washington, D. C. 
“Dear Mr. Butterworth: 

‘Replying to your letter of Dec. 9, I would say that I feel that your 
committee in the making of the report which you enclosed has rather 
missed what we believe to be the principal object of the Agricultural 
Marketing Act. This report is largely a discussion of a comparison of the 
costs of operation as between private traders and co-operative organizations. 
This idea reflects the thought of the farmers’ co-operatives of 25 or 30 
years ago when they thought to improve their condition by joining together 
and buying or building a local elevator at some point in the country for 
handling their grain. Obviously, any advantage in that would be limited 
to any savings they could make as compared to the private operation of a 
similar elevator. Such organizations have not, and could not be expected 
oi oy had any appreciable effect on the marketing of their product as a 
whole. 

“‘Perhaps on an average, a comparison of the cost of these co-operatively 
managed local institutions with that of private concerns doing the same 
service would be in favor of the privately owned operations, but yet this 
could not have any bearing on the broader problem as to whether the market- 
ing system as a whole is susceptible to change which would be advantageous 
to the producers. 

“Unless we can work out a different system of marketing which goes 
far beyond the question of saving a fraction of a cent per bushel on grain, 
a few cents per bale on cotton, or a few cents per head on livestock, as 
compared to the present system, there would be little hope of progress in 
the line of putting agriculture on an equality with other industries, for the 
simple reason that if all of these operating costs were added to the price 
the farmer gets for his profit it would make but little difference in the 
return to the grower. On the other hand, if gradual marketing of what 
the farmer has to sell through a longer period instead of within a few 
weeks as is now the prevailing practice, can be brought about, it may be 
possible to make a material improvement in the returns to the producer. 
I think you will agree with me that such a change can only be brought 
about by the producer himself, as the private trader could not hepe to have 
any measureable influence on this phase of the marketing process. To 
follow it te its logical conclusion this would result in adjusting production 





to the reasonable consumptive demand or requirements. In other words, 
as the Agricultural Marketing Act puts it, ‘‘control surplus at its source,” 
and, after all, this is the fundamental difference between agriculture and 
other industries. It is a condition which we can only hope to correct by 
collective action on the part of the agricultural producers. If, in carrying 
out such a program, certain reasonable adjustments on the part of existing 
agencies to adapt themselves to new conditions are found necessary, this 
should be regarded as incidental to a changing business condition rather 
than attacking anybody’s business. 

“A few years ago the introduction of the automobile affected rather 
seriously one of the lines which you were producing at the time. If my 
memory serves me correctly, you did not appeal for help, but rather 
proceeded to adjust your business to the new condition, in which effort you 
seem to have been quite successful. While the changes in the agricultural 
marketing program may necessitate some adjustments on the part of some 
of those now dealing in agricultural commodities, any improvement in the 
return to the farmer cannot prove other than helpful to the other industries 
of the nation. 

“Very truly yours, 
“ALEXANDER LEGGE, 
“Chairman, Federal Farm Board.”’ 


A previous criticism by Mr. Leege of the views expressed 
by the United States Chamber of Commerce was contained 
in the following from Washington, Dec. 16, to the “Journal 
of Commerce” : 


The United States Chamber of Commerce wants the Federal Farm Board 
“to hang its clothes on a hickory limb but not go near the water.” This 
was the comment to-night of Alexander Legge, Chairman of the Farm 
Board, on the Chamber’s recent statement on co-operative marketing and 
the functions of the Board. 

The pronouncement by the spokesman for the Nation’s business shows 
that the Chamber has failed entirely to grasp the broad picture of the 
Board’s program, Mr. Legge asserted. 

Referring to the Chamber’s argument that, to be sound, co-operative 
marketing must be a slow growth, Legge said the process apparently would 
demand the services of a boy as the Farm Board’s Chairman, who would 
be able to grow up with the co-operative system. 

The Farm Board could not operate in the manner laid down by the 
Chamber of Commerce statement, Chairman Legge declared. The Farm 
Board has no choice under the Marketing Act, but to function through 
co-operatives. If this is discriminating against the grain trade or other 
middlemen, then it is just too bad, he said. 

The Chamber of Commerce had contended that loans to co-operatives 
should be made only after investigation to determine whether the farmers’ 
organization or existing private agencies were most economical. 

*‘All the loans we have been making,’’ the Chairman continued, ‘“‘have 
been commodity loans. Our security is the grain itself. It does not appear 
necessary for us to inquire further than to determine that we have proper 
security, and that the organization applying for credit is a bona fide 
co-operative qualified to seceive credit under the terms of the law.” 

Mr. Legge added that the method proposed by the Chamber would delay 
the Board greatly in aiding co-operatives with their marketing programs. 


The views of the Chamber of Commerce were indicated 
in an item published in our issue of Dec. 14, page 3722. 
Mr. Barnes’s statements before the Lobby Investigating 
Committee are given elsewhere in our issue to-day. 








Senator Caraway of Senate Lobby Investigating Com- 
mittee Criticises Secret Conferences of Federal 
Farm Board—Chairman Legge’s Explanation. 


Secret conferences of the Federal Farm Board may cause 
farmers’ co-operative associations to lose confidence in the 
Board, Senator Caraway (Dem.), of Arkansas, Chairman 
of the Senate Judiciary sub-committee investigating lobby- 
ing, wrote to Alexander Legge, Chairman of the Farm 
Board, according to a letter made public Dec. 21 says the 
“United States Daily’’ of Dee. 23, which in giving Senator 
Caraway’s letter went on to state: 


Chairman Legge later referred to a statement of policy made Dec. 19> 
when it was stated that the Farm Board will act for the best interests of 
American farmers without submitting its policies to or being biased by 
any other body, and added: 

“Every action taken by the Board affecting co-operatives has been after 
fuil consultation with representatives of farmers’ co-operative associations.”” 

Mr. Legge also said the subject of his conferences with Julius Barnes, 
Chairman of the board of the United States Chamber of Commerce, and 
other grain men related to their inquiries on the policy the Board intended 
to follow in lending money for the building of grain-handling facilities 
duplicating those now in existence, and that he referred them to a section 
of the agricultural marketing act providing that no loan should be made for 
such purposes if existing facilities would fill the need equitably. 


Necessary to Testify. 

Senator Caraway, in his letter, also wrote Mr. Legge that, for statements 
made by Mr. Legge in his letter to Senator Caraway, as Chairman of the 
Sub-committee, to be made a part of the Sub-committee record, it will be 
necessary for Mr. Legge to appear personally and testify before the Sub- 
committee. Senator Caraway said such an opportunity will be offered Mr. 
Legge. 

Senator Caraway’s letter is in reply to a letter of Dec. 19 from Mr. Legge, 
stating certain policies of the Board. Mr. Legge’s letter was written fol- 
lowing the appearance of Julius H. Barnes, Chairman of the Board of the 
United States Chamber of Commerce and a wheat exporter, before the 
Sub-committee in regard to influence brought to bear on the Farm Board 
by grain commission men. 

Mr. Barnes stated before the Sub-committee that it was unfair on the 
part of the Board to lend money at reduced rates to co-operatives and not 
to independent dealers. He said this subject had been discussed at the 
conference with Mr. Legge and that Mr. Legge had agreed that the special 
rates were unfair. 

Agreements entered into at this conference form ‘‘a surrender of the 
Board to these grain people and a disclaimer of any intention on the part 
of the Farm Board of a desire to be helpful to co-operative associations ,”’ 
Senator Caraway’s letter to Mr. Legge said. It described the agreements 
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further as ‘‘a determination to disregard both the spirit and intent of the 
law under which the Board was appointed.” 

In his letter to the Senator Mr. Legge had maintained that ‘‘the Board 
from the beginning recognized that in order to cover their expenses and 
Possible losses in handling such loans, it would be necessary for them to 
add a small additional charge to the farm borrower.’ He said he had 
written Senator Caraway ‘‘inasmuch as the question of interest on advances 
made by this Board out of the revolving fund provided by the agricultural 
marketing act has come up for discussion before your Committee.” 


Mr. Caraway’s Letter. 

Senator Caraway’'s letter to Mr. Legge dated Dec. 21 1929, follows in 
full text: 

“Dear Sir: Your letter of yesterday addressed to the Chairman of the 
Lobby Investigating Committee, but given to the newspapers prior to its 
delivery to me as such Chairman, and in which you seek to justify your 
conference with grain men held in the office of Mr. Julius Barnes in the 
United States Chamber of Commerce Building here in Washington, and 
at which time you made commitments of the Federal Farm Board to meet 
the demands of Mr. Barnes and other grain dealers, received. 

“The policy of the Committee investigating lobbying is not to incorporate 
letters or explanations in the records of said hearings unless they are offered 
in an open hearing of that Committee. If you desire, therefore, to in- 
corporate any statement into that record you will be given an opportunity 
at any time to do so in person. 

“I cannot, however, refrain from replying to that part of your letter in 
which you mentioned that the agreements that you announced at this 
private meeting with Mr. Barnes and other grain speculators in the office 
of Mr. Barnes were in accordance with a determination of the Federal Farm 
Board arrived at at another time but not previously published. 


Refers to Agreements. 


“These agreements seem to have been two, as you announce them to Mr. 
Barnes and the grain dealers. 

“‘First—In accordance with their demands you say the Farm Board, al- 
though expressly required so to do by law, will refuse to lend money to the 
co-operative associations that may seek to relieve the distress of their 
members by buying their grain unless they shall pay the commercial rate 
of interest. 

““‘Secondly—That the Farm Board will not in future announce any 
policy affecting the price of grain until and after a consultation with those 
engaged in the grain business. Whether this conference is to be public or 
again in private your letter does not disclose. 

‘Your announcements, if they be concurred in by the Board, is a sur- 
render of the Board to these grain people and a disclaimer of any intention 
on the part of the Farm Board of a desire to be helpful to co-operative 
associations and, as I said before, a determination to disregard both the 
spirit and intent of the law under which the Board was appointed. 

“Again, would it not be both wise and but simple justice to the farmers, 
if the Board had these two questions under consideration, to have had an 
open meeting in which they could have been heard to protest instead of 
you, as the Chairman of the Board, going into a private, if not a secret, 
meeting with Mr. Barnes, and there announcing these important decisions 
of the Board? Will not this method of announcing Board determinations 
lead every farmer to suspect that if the policy of the Board is to be de- 
termined in secret meetings with the speculative interests that the Board is 
now functioning in the interest of the grain people and in apposition to 
farmers? 


Hopes for Repudiation. 


“I truly hope the Board will repudiate your agreements and the place and 
time in which you saw fit to announce them. It must do so, if it wishes to 
retain the confidence of not only the farmers, but all those who earnestly 
sought by legislation some means of relieving the distressed condition of 
agriculture.”’ 


Treasury Furnishes Rates. 


Every loan made, Mr. Legge said, in his statement Dec. 21, has been at 
the rate provided in the act, the exact rate for each day being furnished by 
Treasury Department officials. Any additional interest charge is made, 
not by the Beard, but by the co-operatives themselves, and surpluses be- 
long to the farmer borrowers. 

Mr. Legge’s statement, as made public by the Farm Board, follows in 
full text: 

In response to a request by newspaper correspondents for comment on a 
letter which Senator Caraway has written to Chairman Legge, of the 
Federal Farm Board, but which has not been received as yet, Mr. Legge 
made the following statement: 

“The Board's policy was set forth in press release No. 95 (this appeared 
elsewhere in the Chronicle to-day) issued Thursday afternoon. It might 
be added that every action taken by the Board affecting co-operatives has 
been after full consultation with representatives of farmers’ co-operative 
associations. 

“*Every loan made has been at the rate provided in the act, the exact rate 
for each day being furnished by officials of the Treasury Department. Any 
additional interest charge is made, not by the Board, but by the co-opera- 
tives themselves to their own members and should it exceed their actual 
cost of operation, the surplus belongs to the farmer borrowers through their 
co-operative association. 


Demands Not Recalled. 


“I cannot understand the reference to loans on purchased grain. Nosuch 
loans have been requested and I do not see how such loans could be made, 
for when the farmer sells his grain he has no further interest in it. 

“I do not recall that any demands were made by either Mr. Barnes or 
the grain men They were concerned about reports to the effect that the 
Board was to finance co-operatives in building facilities duplicating those 
now in existence and were referred to sub-paragraph (3) of paragraph (c) 
section 7, of the agricultural marketing act, and were advised that existing 
facilities would be carefully considered by the Board before any Government 
money was spent for new construction. They were told that the Board 
would be glad to have any information they could give on this or any other 
subject from time to time with the understanding that in doing so there 
was no promise, expressed or implied, as to what action the Board might 
take on any proposition submitted.”’ 

The paragraph of the law referred to follows: 

**(3) No loan for the construction, purchase, or lease of such facilities 
shall be made unless the Board finds that there are not available suitable 
existing facilities that will furnish their services to the co-operative associa- 
tion at reasonable rates; and in addition to the preceding limitation, no 
loan for the construction of facilities shall be made unless the Board finds 
that suitable existing facilities are not available for purchase or lease at a 
reasonable price or rent.’ 





Senator Nye Alleges Grain Trade Attempt to Hold Down 
World Wheat Price to Cut Value Below Lending Basis 
of Federal Farm Board—Chairman Legge Emphasizes 
Need For Stabilization Body. 

Calling attention to recent operations allegedly credited 
to American grain interests on the Liverpool wheat market, 
Senator Gerald P. Nye (Rep.) of North Dakota on Dec. 26, 
charged the grain trade with attempting to beat down world 
prices, keep the exportable surplus in this country, prevent 
domestic prices from attaining the loan value of wheat and 
wreck the Federal Farm Board’s co-operative marketing 
program at the source. The foregoing is from the New 
York “Journal of Commerce” of Dec. 27, whose Washington 
correspondent on Dec. 26 added in part: 

“The arena of battle between the private grain trade and the 
Farm Board has now been transferred from round table discussions 
to the wheat markets of the world,” said Senator Nye in an 
authorized statement. He pointed out that the Farm Board has 
up its sleeve surplus control operations by stabilization corporations 
to fight any such trade price war. 

Simultaneously, Alexander Legge, chairman of the 


asserted that stabilization corporations would be established 
step should prove necessary. 


Cite Efforts to Maintain Prices. 

Senator Nye quoted from a recent market review saying that 
“breaks at the finish in Liverpool were ascribed to selling orders of 
this side of the Atlantic.” He referred to comments of Frank Beitler, 
agricultural editor of the Findlay, Ohio, Republican, charging the 
grain trade with manipulations to depress world prices, and em- 
phasized the accusations with charges of his own. 

The Farm Board has gone into all the important wheat markets 
in this country in an effort to maintain prices at levels at least 
equal to the lending scale established by the board, it was em- 
phasized in statements today by Chairman Legge and Mr. Nye. 
The Board is lending $1.25 a bushel at Minneapolis and $1.18 at 
Chicago Until the Farmers’ National Grain Corporation, the na- 
tional co-operative sales agency established by the Board, began 
purchasing cash wheat at these prices at the terminals, the quotations 
recently had sagged below the loan values. 

It is pointed out that local co-operatives are required to repay to 
the Farm Board the sums they have borrowed. Borrowing $1.25 
a bushel on wheat at Minneopolis, they would have to turn over not 
only the wheat itself as security, but any additional sum necessary 
to cover the loss, if prices did not come up to that level. In that 
event and unless a stabilization corporation is established, there is 
no way losses legally can be absorbed by Government funds so long 
as the indebted co-operatives are financially responsible. 

The anxiety shown by Senator Nye and the Ohio editor arises 
from the contention that the Farm Board must have the support 
of the co-operatives, which would be difficult to retain if the grain 
trade was able to beat down prices so they would realize less than 
the loan value  n wheat. 


Farm Board, 
if the 


Grain Agency Operating. 

That the Farm Board is fully aware of the necessity te maintain 
wheat prices at the lending levels was indicated today by Chairman 
Legge. In order to accomplish it the Farmers National Grain Corpo- 
ration is now operating on all important cash markets. Mr. Legge 
today made it plain that the corporation is not speculating in 
wheat, purchasing only cash grain from the farmers. Buying from 
the local co-operatives grain that has been held as security for 
$1.25 loans would be one way of transferring any liability from 
them to the Farmers’ National Grain Corporation. 

It is indicated here that the Farm Board has studied the problem 
thoroughly and is ready to do anything necessary and legal to 
maintain wheat priees at the loan levels. 

Grain trade manipulations in Liverpool and other foreign markets 
might complicate its problem, Senator Nye pointed out today, 
as “selling short” abroad might be used to offset buying on the 
American markets. 

Chairman Legge already has announced that the Farm Board is 
preparing to invade the export market. Establishing a grain stab- 
ilization corporation, or constituting the Farmers’ National Grain 
Corporation for that function, not only would permit the board to 
engage in export surplus operations but also would establish a 
legal method by which losses could be absorbed from Government 
funds, thus relieving the co-operatives themselves, if any were 
liable. 








William Kellogg Chosen Manager of Farmers’ National 
Grain Corporation. 

William Kellogg, of Minneapolis, has been chosen as Man- 
ager of the Farmers’ National Grain Corporation, the re- 
cently formed central agency of the Grain Co-operative 
Association which was organized under the direction of 
the Farm Board with a view to marketing eventually 60% 
of the grain produced in the United States. Associated 
Press dispatches from Chicago, Dec. 23 stating this added: 

W. C. Lonsdale, Kansas City grain dealer, had been previously 
offered the post as manager of the Grain Corporation but he re- 
fused it, saying that he was out of sympathy with the Board’s 
grain marketing policies. 

Announcing that the corporation had notified him of Mr. Kellogg’s 
selection, Chairman Legge today said the Board was sympathetic 
toward the action the corporation already had taken in buying wheat 
on the Chicago Grain Exchange. Mr. Legge said that more storage 
space was available at present than had been thought possible a 
month ago. : 

Some of the grain now being purchased, he said, probably would 
go into the export trade which the National Grain Corporation 
expects will increase soon due to the prospects of a smaller world 
wheat crop. 
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Co-operative marketing of cotton, to which the Board is giving at- 
tention, has increased rapidly within the past season, in the view of 
Commissioner Williams of the Board. He said today that the cotton 
co-operative associations had marketed 30% more this year than last 
year. Before the entire crop has reached the market, he expects 
the increase to be at least 50% over that of last year. 

Cotton farmers in the South are joining co-operative marketing 
associations very rapidly, Mr. Williams said. Early in January he, 
with other members of the Board, expects to meet with a com- 
mittee from the cotton co-operative associations to frame the 
charter and by-laws of a national sales agency for cotton organized 
along lines similar to those followed in the organization of the 
National Grain Corporation. 


An item regarding the Farmers’ National Grain Corpora- 
tion appeared in our issue of Nov. 9, page 2945. 








Chairman Legge of Federal Farm Board Denies Report 
That Board Gave Out Wheat Statement. 


Under date of Dec. 16 Associated Press advices from 
Washington stated: 


On learning that wheat prices on the Chicago Exchange had risen after 
publication of a so-called ‘‘official statement’’ from the Farm Board that 
wheat prices ‘‘shall advance,’’ Chairman Legge of the Board said to-day 
that he was glad prices had risen, but he disowned for the Board the 
authorship of any such statement. 

He said that any such advance in wheat prices was pleasing, but that 
no official statement about wheat had been made by the Board. 

Commissioner McKelvie, under whose direction the Farm Board policy 
toward wheat is being carried out, in response to an inquiry said that 
in his opinion if the price of wheat dropped below the loan level set by the 
Board, no wheat would come on the market. 

If grain dealers then wished to obtain wheat they would have to pay 
a price at least equal to that of the loan level set by the Board. 

Mr. McKelvie later started for Chicago. 

The Farm Board, so far as known, has no intention of changing the 
policy toward wheat announced on Oct. 16, which set the loan Sevels in 
the differing marketing centres. Ample funds are available for the use 
of grain co-operatives in marketing and storing wheat for grower members. 
When the policy was outlined, Chairman Legge said that $100,000,000 
would be available if needed. 

The account of the reported statement by the Board was 
contained in a Chicago dispatch Dec. 16 to the New York 
“Times,” which said in part: 

Short covering in volume in the wheat market to-day followed an early 
decline to a new low mark on the present movement. The Farm Boards 
statement that it would continue to lend money to carry wheat at the 
recently announced prices regardless of the market's action was largely 
responsible for a change in sentiment. With houses with Eastern con- 
nections free buyers, prices advanced 2% to 2% cents from the low and 
the close was at about the top, with net gains 2 to 2 cents. 

Reports that foreigners had taken about 1,000,000 bushels of hard 
Winters and Manitobas also had some effect. While many operators 
felt that the rally was simply a natural reaction in a bear market, others 
believed that the Farm Board statement would have considerable influence 
to-morrow and that a further upturn would be only natural. 

Winnipeg had gained 2% to 2% cents at the last, while Buenos Aires 
finished unchanged to % cent higher and Rosario was up % cent. Liver- 
pool weakened toward the close and finished unchanged to %d. lower 
after having been sharply higher at one time. The May delivery there 
was $3 cents over Chicago at the end, although earlier it was around 10 
cents. 








Senator Capper Defends Policy of Federal Farm Board— 
He Says Attack by National Commerce Chamber Was 
Inspired by “Grain Gamblers.”—Holds Law Misunder- 
stood. 

Senator Capper of Kansas, said on Dec. 26, that the 
United States Chamber of Commerce was on the wrong 
track in joining with the “grain gamblers” in its attack 
against the Farm Board’s policy of financing co-operatives 
in the marketing of grain, according to a Washington dis- 
patch to the New York “Times,” which further reports him 
as saying: 


The Senator expressed the belief that the Board was carrying ont the 
“spirit and letter of the act.” Its program of loaning money for ware- 
houses has been attacked by Julius H. Barnes and grain dealers of 
Kansas, Minnesota and other Western States. 

Senator Capper said that the farmers did not expect the Board to be 
dictated to by these interests. If the present system proves ineffective, 
he _— “there are the equalization fee and debenture plan in the back- 
gro % 

“It is too early, of course, to pass judgment on the Federal Farm 
Board,” Senator Capper said. ‘The Board will be known by its works, 
and it has a long-time job to perform. 

“But I want to say that it looks to me as if Chairman Alex Legge 
and his Board are on the right track. The program outlined is in line 
with the spirit and letter of the Agricultural Marketing Act. Carried 
out intelligently and energetically, the program of marketing farm prod- 
ucts through farmer-owned and farmer-controlled co-operative marketing 
agencies will enable both the farmer and those who eat what the farmer 
produces to profit in the long run. 


Declares Act Is Misunderstood. 

“I must confess I am not in sympathy with the attacks on the Farm 
Board and its policies by the ‘grain gamblers’,” Senator Capper con- 
tinued, ‘‘and these are the ones back of the recent attacks made by the 
grain trade as a whole. It is regrettable that the Chamber of Com- 
merce of the United States has joined forces with the grain trade. My 
own idea is that the Chamber of Commerce committee, just as Chair- 
man Legge said in his letter to Mr. Butterworth, President of the 
Chamber of Commerce, is laboring under two misunderstandings, 

“In the first place, it misinterprets the agricultural marketing act, 





which proposed to place agriculture in position to market its own prod- 
ucts and control enough of each major commodity to have a say in its 
marketing and market price. Chairman Legge phrased it nicely when 
he said the Chamber of Commerce ‘misunderstood the issue.’ 

“In the second place, if co-operative marketing is to be confined to 
local co-operatives depending upon local handling of grain, for instance, 
to solve the grain marketing program, then the farmers may 2s well 
forget co-operative marketing as a solution of their marketing problem. 

“It is the ‘boys who trade in pink slips of paper,’ rather than actual 
handlers of wheat, who may be put out of business by the co-operative 
grain marketing program sponsored and financed by the Board,” Chair- 
man Legge says. 


Says Consumers Will Not Suffer. 


“Tf he is correct in that assumption, neither the farmer who produces 
grain nor those who eat what he produces are in line to suffer. Both 
can get along just as well without the grain gambling and ‘trading in 
pink slips of paper,’ in my judgment. 

“The Federal Farm Board still is on trial, so far as agriculture is con- 
cerned. The agricultural West will hold President Hoover and the 
Federal Farm Board responsible for its actions. The Board is working 
out a program which has the approval of the President. It is my judg- 
ment that the great mass of the farmers in the country, and particularly 
in the Middle West, are in sympathy with that program. They hope 
it will work. So far the actions and announced policies of the Board, on 
the whole, lead them to believe that it is likely to work, if any such 
plan can work. 

“The agricultural Middle West realizes that the biggest work of its 
kind ever given to a group of men in this country has been handed to 
the Federal Farm Board. There also is a general feeling that President 
Hoover picked a good Board and selected a good Chairman in Mr, 
Legge. 

“Farmers do not expect that the Federal Farm Board can, through 
some magic no one else possesses, find an overnight solution for the 
farm problem. As a rule, they are rather pleased that the Board has 
not rushed headlong into attempts at quick relief. But neither do the 
farmers expect the Board to allow itself to be dictated to by the grain 
trade, nor the live stock exchanges, nor even by the Chamber of Com- 
merce of the United States. 


Expect Orderly Marketing. 


“Farmers appreciate statements from the Chamber of Commerce and 
other groups that these ‘believe’ in the principle of co-operative market- 
ing. But these same farmers expect, if orderly marketing through farm 
co-operative marketing associations is to be the foundation of the pro- 
gram to place agriculture on an equality with industry—these farmers 
expect the Farm Board to believe also in the ‘practice of co-operative 
marketing,’ And they expect the Board to put the principle into practice 
to the full extent of its broad powers under the Agricultural Marketing 
Act. 

“The Board is made up of strong men. They should be given every 
chance to function. They should have freedom of action to the extent 
provided by the law. No one has any objection to criticism or sug- 
gestions from any source, but the board should not be coerced.” 








Abolition of 35 Cent Differential on New York Cotton Ex- 
change Urged By W. L. Clayton Before Senate Com- 
mittee Inquiring Into Cotton Exchanges. Time For 
Filing Committee’s Report Extended. 


A recommendation that the 35 cent differential on the 
New York Cotton Exchange on Southern deliveries be abol- 
ished was made by W. L. Clayton, Houston (Tex.) Cotton 
broker, in testifying on Dec. 16 before the Senate Com- 
mittee which is conducting an investigation into the ac- 
tivities and speculative transactions on the New York, 
Chicago and New Orleans Cotton Exchanges. Associated 
Press accounts regarding Mr. Clayton’s testimony stated: 


The Houston dealer denied that Anderson, Clayton & Co. had exerted 
an undue influence on the cotton market, as had been charged. He 
informed the Senate Agriculture Sub-Committee that the company never 
had sold a “bale short.” 

“‘We are not interested in breaking the price,” he said. “We have no 
motive.” 

Senator Heflin (D., Ala.), a member of the sub-committee, several 
days ago said the firm had held an “overshadowing” influence on the 
market, 

While Mr. Clayton was on the stand at an all-day hearing the com- 
mittee heard suggestions for legislation to aid the cotton farmer, a dis- 
cussion of the effect of the tariff and the effect of a proposal to raise 
the Farm Board loan basis for cotton from 16 cents a pound, the present 
rate, to 20 cents a pound. 

At adjournment, the Texan still was on the stand. He will resume 
his testimony tomorrow. After tomorrow the sub-committee intends to 
take a recess over the holidays and obtained permission of the Senate to 
delay its report thirty days. Under the Heflin resolution ordering the 
investigation, a report was due Dec. 21. 

Heflin opened today’s session with a statement in which he predicted a 
“gloomy” Christmas for many children of the South whose fathers had 
been hard hit by the decline in the cotton market. 

“With cotton selling below cost of production,” the Alabaman said, 
“and debts hanging heavily over their fathers the outlook is indeed a 
gloomy one to the cotton producers and their families in the South.” 

Asked whether Congress could help, Mr. Clayton said the farmer was 
“facing a world economic situation,” and that legislation could do very 
little. 

Mr. Clayton suggested that Congress pass a resolution to authorize the 
Departments of Agriculture and Commerce to collect data on the foreign 
production and consumption of cotton with a view te determining their 
effect on the American price. 

Mr. Clayton said a correct diagnosis of the cotton situation would aid 
in finding a remedy. The committee is conducting an inquiry into the 
reason for the depressed price of cotton. 

Senator Heflin (D., Ala.), said it would be a good idea to investigate 
the cotton carry-over to determine how much of it “was real” and how 
much was linters. 
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Mr. Clayton said he thought that information was available now, but 
the Alabama Senator continued that he hoped the inquiry would go into 
the carry-over question with particular reference to its character. 

“Linters,” he said, “are being used to depress the price.” 

Abolition of a 35-point differential om the New York Cotton Exchange 
on Southern deliveries on future contracts was recommended by Mr. 
Clayton who was questioned at length by Senator Smith (D., S. C.), 
. to what effect. abolition of the differential would have on the price 
of cotton. 

The witnéss said in his opinion the differential soon would be dis- 
carded voluntarily by the New York exchange and that when it was, 
shipment of cotton on future contracts to New York would cease. 

“It’s a matter for legislation if Congress thinks best,” Mr. Clayton 
said, “but it will come anyway.” 


The New York “Journal of Commerce,” in its report 
from Washington, covering Mr. Clayton’s testimony on 
Dec. 16, said in part: 


Clash Over Buying at Cail. 

Throughout the hearing Mr. Clayton and Senator Smith (Dem.) of 
South Carolina, were at odds over the question of buying cotton on call. 
Senator Smith took the view that such transactions should not be 
allowed on the exchanges, while Mr. Clayton said that looking at the 
matter in a broad way he could see no harm in buying cotton on call, 
although it has led to speculation in cases. At this point, Senator Smith 
shouted: ‘‘Stop the call business; stop the rendering; get rid of all the 
technicalities and do straight business.”’ 

Senator Smith declared that there is not any use of talking about the 
law of supply and demand governing the market; that the market has 
gotten so technical that no one can understand it except those who are 
thoroughly familiar with the terms applied. Speculative interests alone 
control the prices, he asserted. He added that he has studied the terms 
used in buying and selling cotton through the exchanges for twenty-one 
years and he found that it always led to the speculator. 

Abolishment of the thirty-five-point differential for Southern delivery 
on the New York Cotton Exchange within a short time is seen by Mr. 
Clayton. He declared that with the abolishment of the differential on 
the New York exchange he did not believe there would be any more 
cotton delivered in New York in the future. 


Sees Bonus Only Remedy. 


Senator Ransdell (Dem.), of Louisiana, asked the witness what could 
be done by Congress to enable the producers to get better prices for 
their cotton. Mr. Clayton replied that he could see no way in which 
Congress could do anything unless it was to create laws making the 
producers more able to compete with the foreign countries or else grant 
a bonus or subsidy to the growers. 

Mr. Clayton said that the only alternative to the tariff which the pro- 
ducers have to pay for imported commodities would be to give them a 
bonus on their exports. He added that if the tariff burden was taken off 
the cotton producers they could probably be im a better position to com- 
pete with the foreign producers. Senator Smith interrupted Mr. Clayton 
to say, “Then you believe that the prices the producer has to pay for 
his commodities is governmentally stimulated.” Mr. Clayton replied that 
he was of the opinion that this was true, and he believed that the tariff 
has an effect on the farmer. 

“Then if the Government has imposed an extra burden on about 
7,000,000 people by virtue of legislation, don’t you think that it is the 
duty of the Government to equalize that burden by taking care of those 
on whom that burden is imposed?” Senator Smith asked. “I certainly 
do,” Mr. Clayton replied, and was interrupted by Senator Smith again 
who said, “all right, that’s all I want to get. It has aided industry, 
why can’t we so fix American prices as to do substantial justice to thase 
that are being mulcted by legislation on the one hand and European 
buyers and statisticians on the other?” 


Selling Under Production Cost. 


Before Mr. Clayton answered the question of Senator Randsel]l he 
again pointed out the conditions that kave affected the cotton market. He 
‘cited as principal causes the general business depression and the fact 
that spinners were buying from hand-to-mouth while the producers were 
rushing the crop to the market. Having a large market of actual cotton 
with spinners buying only from hand-to-mouth the speculators fad to 
jump in and handle the market, he said, and added that they were doing 
a good job until the crash on the Stock Exchange. 

“Cotton is selling several cents per pound under the cost of produc- 
tion,” Mr. Clayton asserted, and he declared that the anderlying cause 
of the cheap price was the competition with the foreign countries. “There 
is mo question but what the Indian cotton is a great factor,” he said. He 
pointed out that within the last two years there has been am increase of 
500,000 bales in the production of spinnerable cotton outside of the 
United States. 

Mr. Clayton’s further statements before the Committee 
on Dec. 17, are indicated in the following from the “Journal 
of Commerce”: 

Upon being questioned today on his views of a probable imecrease in 
the loans made to the cotton growers by the Federal Farm Board from 
sixteen and a fraction cents to twenty cents, Mr. Clayton opposed the 

, declaring that it would mean that the Government would be 
in greater debt on the carry-over than they will be under the sixteen 
cents policy. He estimated, however, that the increase would mean about 
$70,000,000 for farmers. 

Mr. Clayton also said, upon being questioned by members of the 
committee, that he does not believe there is a conspiracy to depress the 
cotten market, adding that he did not believe it could continue if there 
was. 

To Examine Books. 


Senator Smith (Dem.), of South Carolina, declared that “you find 
from statements from all sides why cotton prices should be lower’ and 
read statistics to show that the world’s production has not varied at all 
since 1921. He said that he could not understand why there seems to be 
“this almost unanimous bear talk.” “There is a significance in it that 
I think we can get,” he said, and announced that the committee will 
go into the books of the cotton concerns before the inquiry is concluded. 

Senator Heflin (Dem.), of Alabama, sponsor of the resolution direct- 
ing the investigation, read a telegram which declared that buyers of 
cotton from the producers now have territories assigned them and 
asked Mr. Clayton if this was true. Mr. Clayton replied that there 





was no other commodity which is more competitive than the merchandis- 
ing of cotton and said that if there has ever been any parceling of 
territories he did not know of it. 

If the cotton exchanges were taken away from the cotton growers, 
Mr. Clayton said, the growers would not know how to sell their cotton. 
Senator Heflin declared that the wool growers were faring better than 
the cotton producers because there is no exchange in which wool could 
be hedged. What the cotton growers would do if there were no ex- 
changes, he said, would be to meet in August and discuss the price and 
then hold their cotton for 20 cents, and the spinners would have to pay 
that much for it. 


In the same account it was stated that charges that the 
cotton exchanges have “degenerated into a gigantic gam- 
bling machine’ were made before the committee on Dec. 
17 by Leo Shields, a cotton grower of Louisiana, represent- 
ing the Chamber of Commerce of Hast Carrol Parish, La. 
The paper quoted went on to say: 


Before launching his attack on the exchanges, Mr. Shields outlined 
the views of the cotton farmers regarding the futures market, declaring 
that ‘‘we recognize the need of a legitimate futures market and favor 
the retention of such an institution, under Government supervision and 


regulations. 
“TI believe,’ he said, “that prior to 1914 we had a legitimate futures 
market; then the price of spot cotton was arrived at by the exchanges 


communicating with the selling agencies and ascertaining the price at 
which the actual cotton was being sold. The price of the futures market 
was regulated by the spot price, as it should be, but today it is exactly 
the reverse. In this case the tail is wagging the dog.” 


“Exercising Baleful Influence.” 

The price of spot cotton is fixed as so many points on or off of a 
given month, called the trading month, he said, and “the basis price of 
the trading month is fixed by pure speculation, without reference to 
the actual value of cotton as represented by the manufactured product. 
So, gentlemen, that from an orderly branch of the cotton marketing ma- 
chinery, the exchanges have degenerated into a gigantic gambling ma- 
chine that is exercising a baleful influence over the entire industry from 
the lowly two or three-bale farmer to the biggest manufacturer of cotton 
goods. The futures market as at present conducted,” he added, “does 
not benefit anybody save the gamblers.” 


The views expressed by President Miller of the New 
York Cotton Exchange before the Committee were indicated 
in our issue of Dec, 14, page 3724. 

On Dec. 13 J. P. Henican, President of the New Orleans 
Cotton Exchange, told the Senate Investigating Committee 
that “uncertainty of pending iegislation is exercising a 
detrimental influence” on the market. Associated Press 
accounts of what Mr. Henican had to say follow: 


Mr. Henican contended that until definite action was taken on the 
pending measures, “the valuable protective influence of the contract 
market will be minimized.” 

Operators who were accustomed to intervene by buying contracts when 
prices were low, he said, now are unwilling to “‘assume the double risk 
of the market and legislation.” 

He added that “these men on the street with their capital’ were 
needed, but said that they had been conspicuously absent since the 
Agriculture Department’s prediction of a drop in cotton prices in 1927 
and the subsequent slump in values. 

Auother reason he assigned as contributing to depressed cotten prices 
was competition from Imdia. He said that fereign mills were turning 
to foreign cotton at the expense of America and asserted that India 
was becoming the greatest competitor of the United States and the 
world’s largest producer outside of this country. 

Questioned about the legislation to which he was referring, Mr. 


“lt is within the range of truth to say that they are a disturbing 
imfluence on the cotton market and will continue to be until they are 
finally disposed of,” he said. 

The New Orleans Exchange President testified that domestic occur- 


of supply and demand.” 








Senator Brookhart Urges Co-operative Banks for 
Farmers. 

Urging the application of the co-operative principle to all 
American business, and decrying the fact that the United 
States is the one country in the world that prohibits farmers 
from organizing their own co-operative banking systems, 
Senator Brookhart (Rep.), Iowa, on Dec. 21 spoke in the 
Senate on “the natal day of co-operation.” We quote from 
the “United States Daily” of Dec. 23, which went on to say: 

Recalling the foundation on Dec. 21 1844 of the Rothsdale Co-operative 
Association of Great Britain, the Senator declared that “‘this was the 
meagre beginning of the greatest economic idea ever promulgated.” 

Operates 6,000 Stores. 

“The association has grown,” the Senator declared, “until now it operates 
over 6,000 co-operative stores, and has its own private banking system, 
which operates entirely independently of any commercial bank. The 
association has enjoyed a percentage of growth over six times as great as 
any private business in England. 

‘Robert Owen is generally credited with beir., the father of the co- 
operative idea, though the Rothdale Association was the first to operate 
under the plan of distribution of trade dividends. If American business 
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would agree to operate under this plan, I would be willing to repeal every 
anti-trust Jaw in the country,’’ the Senator declared. 

Senator Brookhart continued by declaring that none of the legislative 
powers of this country, either State or National, in passing tariff, public 
utility and corporation legislation, had ever considered the wealth produc- 
tion of population and the people’s ability to pay. 


Co-operative Banks Proposed, 


In discussing co-operative banking systems for farmers, Senator Brookhart 
declared that “‘what we need is co-operative reserve banks for the little 
fellows as well as Federal Reserve Banks for large corporations. It is a 
well known fact that the Federal Reserve System does not meet ‘the needs 
of agriculture.” 

The co-operative system in England acts as a powerful stabilizing influ- 
ence to all business, the Senator declared, which is reflected in the steady 
values of stocks as compared with fluctuations in the American stocks. 

Senator Brookhart concluded by declaring that we have reached the 
most critical period in the history of the co-operative movement. 

“This Congress has decided to do something,” he said. ‘*‘Chairman 
Legge of the Federal Farm Board has not yet reached the point where he is 
wholly favorable to the co-operative movement. Is he going to use the 
money for farm aid under a real co-operative plan, or under the corpora- 
tion laws of Delaware or New Jersey?” 








“‘Monthly Labor Review” for December of U. S. Depart- 
ment of Labor—Study of Union Wages 


Unemployment or underemployment was given as a major 
cause of dependency by more than half of the families covered 
by a case study of 1,000 families applying for aid in three 
Boston family relief agencies. The study, appearing in the 
December issue of the “‘Labor Review,’’ issued by the Bureau 
of Labor Statistics, U. 8. Department of Labor, shows that 
although unemployment is an important factor it is not the 
only cause of economic breakdown as in only 11% of the 557 
cases was it given as the sole reason, while only 3% of the 
families stated that their dependency was due entirely to un- 
deremployment. In the remaining 86% of the cases sickness 
was the factor most frequently associated with lack of em- 
ployment, among the other important factors being personal 
defects, old age, intemperance, imprisonment, and large 
families. The wages in the last job, for the women, ranged 
from under $5 to $25 or more per week, the model group 
being $10—$14: while for the men they ranged from under 
$15 to $35 or more, the model group being $20—$24 per week. 
One-fifth of the men, however, had received no wages for 
some time before they applied for aid. The Bureau also 
says: 

The annual study of union wage rates by the Bureau of Labor Statistics 
shows the rates in 1929 were, on the average, slightly higher than in 1928. 
The survey covered 786,010 organized workers including the principal 
time-work trades-—Bakery trades, building trades, chauffeurs, teamsters and 
drivers, stone trades, laundry workers, linemen, longshoremen, and print- 
ing trades—-in 67 important industrial cities. The average hourly rate in 
1929 for all trades covered was $1.204 as compared with $1.195 in 1928. 
The reduction in hours of labor has been almost as continuous from year to 
year as the increase in hourly wage rates, a reduction of four-tenths of 1% 
from average working hours in 1928 being shown in 1929. 

The amount of the salaries paid to members of fire and police departments 
in cities having a population of 100,000 or over was the subject of a ques- 
tionnaire study by the Bureau under date of August 30,1929. The figures 
for fire departments are presented in this issue of the ‘‘Review.’’ In gen- 
eral the salaries vary with the period of service, automatic increases being 
given at fixed intervals, the maximum usually being reached at the end of 
from two to four years. In certain cities efficiency as well as length of service 
is considered in granting salary increases. The salaries of first-year privates 
range from $1,200 in Oklahoma City to $2,160 in Oakland, Calif. The 
highest salary paid to any private was found in Detroit, Mich., where the 
annual salary is $2,520 after 15 months’ service. 

A summary of a recent bulletin of the Bureau of Labor Statistics—a 
historical study of American wages from colonial times to 1928—-contrasts 
the long hours and low wages of colonial times with present hours and 
earnings. For example, in 1840 a carpenter in Massachusetts earned on the 
average $1.25 a day and his working hours averaged 65 per week, while in 
1928, in the same city the Carpenter earned $1.25 an hour and his working 
week was 44 hours. Similar differences are shown in the wages and hours of 
work of bricklayers, cotton weavers, shoemakers, and members of other 
trades. 

Other articles of interest include an account of the social insurance 
system in the Netherlands, a review of the labor banking movement of the 
United States, various articles on labor and economic subjects, and the 


usual statistical reports on trend of employment, wages and hours, and 
wholesale and retail prices. 








Cotton Men Object to Senate’s Probe—Farmer Called 
Principal Bear Influence in the Market This Year— 
Cotton Merchants Constant Buyers. 


In special advices from Charlotte, N. C., Dec. 23, the 
New York “Journal of Commerce” says: 


Cotton manufacturers, as well as cotton merchants and brokers in this 
section, can see no good reason for this investigation of the cotton business 
by a committee of the Senate. There are so few secrets in the cotton busi- 
ness these days that it is practically useless for any individual or firm to try 
to cover up any important deals in cotton or the cotton market. 

In fact, it simply is not done. One hears rumors of some large sale to a 
cotton mill and next hears exactly who made the sale and what were the 
grade, staple and shipment. Any transaction of more than ordinary size 
is quickly reported, and the news is flashed over the wires from Maine to 
California. 

It is a known fact that the larger firms of cotton merchants have been 
large buyers of spot cotton in all sections of the South all this season, while 
the American mills have been buying only for immediate wants. Naturally, 
these large cotton merchants have sold hedges in the future markets against 





their spot purchases as a protection until there is a demand for the cotton 
from mills and manufacturers as well as from foreign importers. But for 
this buying of spots by cotton merchants, there is no telling how low cotton 
would have gone. 

Farmers the Real Bears. 


Our Senators are investigating cotton merchants when as a matter of fact 
the real cause of the decline in the cotton market has been the eagerness 
of cotton farmers to get rid of their cotton as fast as ginned. The only 
real bears in the cotton market this year have been the farmers themselves. 
They have sold and sold, regardless of the price. 

It cannot be proved that Southern delivery on the New York contract has 
had a depressing effect on the market for, as a strict fact, the difference be- 
tween spot cotton and futures has been narrower than usual this season. 
Usually, and with but few exceptions during the past several seasons, cotton 
shippers have been able to buy cotton from interior street buyers at from 100 
points to 150 points off December New York basis middling, unculled for 
staple, f. o. b. primary markets in the Eastern belt, and at nearly the same 
basis in other sections. 

This year the buying basis has been high. Interior street buyers have been 
able to sell their daily purchases at from 50 to 75 points off New York De- 
cember all the fall, and, in good staple sections, even with December has been 
paid right at the gins from day to day. The Government and, seemingly, 
everyone else connected with the cotton business has been trying to help 
the farmer, while the farmers themselves have been exerting a bearish 
influence on the market all the time by selling their cotton at what they 
could get for it from day to day and every day. 


Market Not ‘‘Pegged.”’ 

When the Federal Farm Board announced that it would advance the 
farmers 16c per pound basis middling, through the co-operative associations, 
many well posted people thought this would ‘‘peg the market,’’ but it had 
no such effect. The farmers seem to prefer selling their cotton themselves 
at what they can get for it rather than placing it in the hands of the co- 
operative associations. Reports of street buyers buying cotton from non- 
members and selling it to members of the co-operatives at a profit are 
common. 

The Senators are looking in the cotton exchanges and among the cotton 
merchants for the bears; they need to turn aside and go out in the country 
if they wish to locate the only bears in the cotton market. Over a million 
bales were marketed and brought into sight in one week in November when 
bull speculators were trying to hold the market by buying futures. It could 
not be held as the farmers were too eager to sell and insisted on selling 
all they could pick and gin as fast as possible. 

It may be true that the co-operative associations have not been free sellers 
this season, but the co-operatives only handle 7 to 10% of the crop, and 
independent farmers have refused to join in any holding movement. It 
might be said that the farmers had to pay their debts to merchants, but 
these debts are made payable usually on Nov. 1 to Nov. 15, and yet the 
farmers began selling as fast as they could pick and gin as early as in August 
this year and continued it to date. 


Merchants Supported Market 

“Helping the farmer” has always been a popular pastime among poli- 
ticians, but it seems certain that no politician has been as great a help to 
the farmers this year as has been the star witness at the Senatorial investi- 
gation in Washington last week. Cotton merchants have been buying cot- 
ton all the fall as fast as the farmers would fell, and the real wonder is that 
these cotton merchants were paying a higher basis all the fall than they have 
been paying in past years, and at the same time have been forced to ware- 
house the cotton for a lack of mill demand. 

Usually at this time of the year Southern mills have contracted for 
about all the cotton they will need until the next crop begins to move. 
This year only a few mills have covered their requirements beyond March, 
1930, and many of them have only enough cotton on hand to last them 
through January 1930. 

Unless the basis improves and the mills become free buyers the mer- 
chants who bought from the farmers may be also in need of help, but it 
goes without saying that the cotton merchants of the world must get on 
without help. <A few of them have been able to make money, but the record 
of the last twenty-five or fitty years shows that many of them have gone 
broke. 

There are not very many old cotton firms in this country. The farmer sells 
his cotton ‘‘as is’’ to the cotton merchants, the latter has to guarantee it 
what he says it is until it is opened at the mills, and some strange things 
have been found in some bales when they were opened. If the Senators 
really want to find the cause of the present price of cotton, let them investi- 
gate the farmers who sold more cotton day by day then the market could 
absorb. 








Investment Trusts Arouse Discussion—Wall Street’s 
Views Clash on Which Type Offers the Greater 
Stability—Both Hard Hit in Slump—Liquidating 
Values Figure in Contentions Advanced by Two 
Rival Groups. 


According to the New York “‘Times’’ of Dee. 22, the bear 
market has started a controversy between sponsors of the 
two chief types of investment trusts—the general manage- 
ment type of investment trust, which permits its managers to 
made wide changes in its securities portfolio, and the fixed 
investment trust, which allows no alteration in the under- 
lying securities. The item from which we quote further 
states: 


The discussion centres upon the question of which type of trust offers the 
greatest stability and the largest profits in the light of the recent slump in 
stocks. 

During the nine months ended on Sept. 30, in which the investment trust 
movement is held to have made its greatest gains and in which securities 
totaling $2,000,006 ,000 were sold to the public by investment trusts, trading 
companies and holding companies, the general management form of trust 
met the greatest popularity, according to bankers who were identified with 
the movement. This popularity, the bankers say, was based upon the 
generally held belief that the skilled executives and directors of the general 
Management trusts would not only obtain large profits for their organiza- 
tions during bull markets but would guard the assets of their trusts against 
market depreciation in times of depression by seizing the proper oppor- 
tunities for increasing or decreasing security holdings. 

While the fixed trusts also grew rapidly during the first three quarters of 
the year, their gains did not keep pace with the expansion of the general 
Management trusts, whose stock offerings were several times as large as 
tho: & he fixed trusts. Both types of trusts sought profits through in- 
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vesting in diversified lists of securities, but the fixed trust, in failing to pro- 
vide management for its portfolio, lacked the popular appeal of the general 
Management trusts, the bankers hold. 

During the fall bear market both types of trusts, it is conceded, suffered 
severe losses. As a result of the crash, however, the sponsors of the fixed 
trusts are asserting now that the test demonstrated that their organizations 
Possess greater stability. This claim is strongly controverted by the spon- 
sors of the management trusts. 

A letter sent recently by the sponsors of several large fixed trusts to their 
stockholders asserted that 62 listed general management trusts showed an 
average decline from the high of the year to the low level on Nov. 14 amount- 
ing to 69%, while a group of fixed trusts demonstrated their greater stability 
in declining only 32% during the corresponding period. 

The three weeks ended Nov. 15,” the letter says, ‘‘closed a memorable 
chapter in stock market history. In abruptness and extent, the decline 
eclipsed all records. The pressure brought to bear on all classes of stocks 
found reflection in corresponding declines of all investment trust securities. 
The test was severe, but we were totally unprepared to witness the over- 
whelming victory for the fixed trust.” 


Views on Liquidating Values. 

While contradicting the latter statement, sponsors of the general manage- 
ment trusts concede that many of their issues showed wider declines than 
did several fixed trust stocks. The reason for this, they say, was that the 
market price of the fixed trust stocks must be based at all times upon the 
liquidating value of the underlying stocks, while the general management 
trust issues may fluctuate far above or below their liquidating value. Prior 
to the crash, the general management stocks sold many points above their 
liquidating value, but under heavy selling pressure, during October and 
November, many of them receded to levels that were from 2-3 to % of the 
break-up value. 

Aside from the question of the fluctuation in the market prices of fixed and 
Management trusts, sponsors of the latter contend that their units fared 
much better in the bear market than the fixed trusts. Before the slump, 
they assert, many general management trusts sold a part of the investments 
on which they had unrealized profits and kept the proceeds in the call- 
money market during the fall decline. Several of the largest management 
trusts are said to have had from 40 to 80% of their assets in cash before the 
slump gathered momentum, and consequently not only minimized their 
losses but were enabled to buy stocks heavily at the lowest levels. 

The fixed trusts, on the other hand, were prevented by their indentures, 
it is contended, from liquidating any portion of their security holdings before 
thecrash. They had invested 100% of their assets in common stocks during 
the break and were unable to ‘average up”’ on their holdings by purchasing 
additional shares at the lowest levels. 


Say Losses Were Checked. 


Supporters of the management trusts contend that their organizations 
were able to build up large reserves out of realized profits before the break 
came, whereas the fixed trusts had automatically distributed all their earn- 
ings as dividends on the participating shares. Management trust executives 
also declare that their organizations were able to minimize their losses 
through achieving greater diversification in investments than the fixed 
trusts are able to attain. 

There are observers in Wall Street who hold that, theoretically, the fixed 
trusts should fare better in a bull market, since they would have 100% of 
their funds invested in common stocks. The management trusts, on the 
other hand, would have portions of thar assets in cash or bonds, on which 
the profit is smaller than on common stocks in a boom period. During 
bear markets, however, according to these observers, the general manage- 
ment trusts should be able to show better earnings, since the executives are 
permitted to liquidate their common stock holdings whenever the outlook 
becomes unfavorable. 








Financial Stock Clearing Co. Formed—Mark A. Noble, 
President. 


It was announced on Dec. 24 that the organization of 
Financial Stock Clearing Co., Inc., has been completed by 
those dealers in bank stocks who have expressed their willing- 
ness to join in an association for the clearing of bank and 
insurance stocks. The following directors have been named: 

Warren Sullivan, with McClure, Jones & Co.; Gilbert Elliott, with Gilbert 
Elliott & Co.; and J. R. Berksom, of Grannis, Doty & Co., to serve for a 
period of one year; Otto Culman, with Stanton & Co.; Frank S. Thomas, 
with Potter & Co.; and Willis M. Summers, with Hoit, Rose & Troster, to 
serve for a period of two years; Mark A. Noble, with Noble & Corwin; 
Clinton Gilbert, with Clinton Gilbert; and Gerald Clokey, with Clokey & 
Miller, to serve for a period of three years. 


At a meeting of the board of directors the following offi- 
cers were elected: President, Mark A. Noble; Vice-President, 
Otto Culman; Treasurer, Willis M. Summers, and Secretary, 
Clinton Gilbert. The qualifications for membership in the 
association include a requirement that each clearing member 
must have a net worth of at least $200,000. A meeting to 
consider the by-laws of the new organization was held on 
Dec. 10 at the offices of Clinton Gilbert, the New York 
‘“‘Journal of Commerce” in referring thereto, said: 


The organization of the new clearing house is being sponsored by the 
Bank Stock Dealers’ Association, including sixty dealers specializing in these 
securities. A number of other dezlers were present at the meeting and are 
expected to join the organization, it wassaid , . . 

Dealings in bank and insurance stocks have assumed enormous propor- 
tions during the last few years. As these issues are, with minor exceptions, 
traded in on the over-the-counter market, a lack of organized facilities for 
transfer of securities and settling of transactions has been felt. Conditions 
have been especially difficult in times of active trading and in times of 
erratic price fluctuations, as during the recent break in stock prices. A 
better control over trading conditions is thought likely in the long run 
through the operation of the clearing house, control of which will be owned 
by the members through stock ownership. 








Edgar Boody, Assistant Treasurer New York Stock 
Exchange Transfers Seat to Son. 

Edgar Boody, for many years a Governor and the Assistant 

Treasurer of the Stock Exchange, has posted his seat for 

transfer to his son, Edgar Boody, Jr. The younger Mr. 





Boody, on election, will become a general partner of his 
father’s firm, Boody, Mclellan & Co., and will take his 
father’s place on the floor of the Exchange. Mr. Boody 
has been a member of the Stock Exchange since 1908 and a 
member of the firm of Boody, McLellan & Co., since 1904. 
He has been a Governor of the Stock Exchange since 1918 
and has served on some of the most important Committees 
of the Exchange, including the Finance Committee, the 
Business Conduct Committee and the Committee on Odd 
Lots & Specialists, of which Committees he is still a member, 
and the Admissions Committee, the Committee on Constitu- 
tion, and the Publicity Committee, of which he was Vice- 
Chairman for several years. Mr. Boody also served on the 
Special Committee on Survey and on the Special Committee 
on the Increase in Membership. 

Edgar Boody’s father, David A. Boody, recently retired 
from the firm of Boody, McLellan & Co., which is one of the 
oldest firms in the Street, on reaching his ninetieth year. 
David A. Boody is the last living Ex-Mayor of the City of 
Brooklyn, and was for many years prominent in both Brook- 
lyn and Wall Street affairs. He still resides in Brooklyn, 
although he has retired from his Wall Street interests. 








Brokerage Firm of Backus, Fordon & Co., Detroit, 
In Receivership—Ralph Fordon Resigns as Presi- 
dent of Detroit Stock Exchange. 


The Detroit brokerage house of Backus, Fordon & Co. 
filed application for a receivership on Dec. 24, according to 
the Detroit “Free Press” of that date. A statement by the 
firm blames the recent stock market crash and the conse- 
quent inability of many of their customers to meet their 
obligations to the firm for the failure. The statement, 
which was signed by Ralph Fordon and H. D. Backus, as 
printed in the paper mentioned, said: 

Due to the recent drop in the stock market, many of the customers of 
Backus, Fordon & Co. find themselves precently unable to meet their obliga- 
tions to the company, and because certain of its assets are not readily 
convertible into cash this company finds itself without sufficient working 
capital to properly continue its operations. 

In order, therefore, to fully preserve the assets of the corporation for 
the benefit of the creditors and stockholders, we have applied for the 
appointment of a receiver, thus insuring an orderly liquidation of the 
company’s property and accounts. While the amount to be realized from 
the assets is dependent, of course, upon market conditions, it is expected 
that under ordinary circums‘ances prudent and orderly liquidation of the 
assets of the company will result in payment of every creditor and 
customer. 

A week ago, accord.ng to the Detroit paper, Mr. Fordon 
resigned as President of the Detroit Stock Exchange and 
announced his firm would relinquish its membership. Mr. 
Fordon’s resignation was accepted on Dec. 24 and the firm’s 
seat on the exchange has been disposed of for $60,000. The 
company had been a member of the exchange since Dec. 14 


1920. Continuing, the paper mentioned said: 

The application for a receiver, which was filed by Stevenson, Butzel, 
Eaman & Long, attorneys, suggested as receivers the Detroit & Security 
Trust Co. and Robert T. Ross, Cashier of Backus, Fordon & Co, 

The suggested receivers were appointed by Circuit Judge Maurice Mark- 
ley, Circuit Court Commissioner. 

A meeting of creditors has been scheduled for Feb. 11 by Will Markley, 
Circuit Court Commissioner. 

Until its annual meeting next month, at least, Max Springer, former 
Vice-President, will be President of the Stock Exchange, 








W. W. Townsend & Co., Inc., Stock Brokers, New 
; York, In Bankruptcy. 

W. W. Townsend & Co., Inc., a brokerage house of 
120 Broadway, this city, with branch offices in Albany, 
Syracuse, and Buffalo, filed a voluntary petition in bank- 
ruptey in the United States District Court yesterday, 
Dec. 27, giving its liabilities as $230,651.63 and its assets 
as $128,112.85, according to the “Sun” of last night. The 
petition, filed by Louis H. Saper, attorney of 49 Chambers 
St., listed the Central Hanover Bank & Trust Co. as the 
principal creditor, to which the bankrupt firm owes $1 18,000, 
it was stated. This debt is secured, the petition states, 
to the amount of $108,400. No cause for the failure was 
contained in the petition, it was said. 








Brokerage Firm of E. A. Randolph & Co., Inc., New 
York, Enjoined from Selling Securities. 

An order permanently enjoining the brokerage house of 
E. A. Randolph & Co., Ine., 29 Broadway, this city, from 
the further sale of securities was issued on Dec. 18 by Su- 
preme Court Justice Strong in Brooklyn, according to the 
New York “Times” of Dec. 19. The order, it was said, also 
restrains the members of the firm, Emile Helfer and Rudolph 
Witrofsky, from further operations. Continuing, the 
“Times” said: 
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The firm recently was investigated by Assistant Attorney-General Wat- 
son Washburn, head of the State Bureau of Securities, in his drive against 
firms specializing in fraudulent “puts and calls." This is a form of insur- 
ance which enables the stockholder to limit his losses, and is conducted by 
legitimate brokers and fs guaranteed by members of the New York Stock 
Exchange. The fake brokers g2ve their own contracts, which are not guar- 
anteed by amy responsible person. Mr. Washburn explained. Scores of 
complaints, mostly from out-oftowm speculators lured by promises of 
“Christmas money,” have been recefved against this latest stock ‘‘racket,”” 
Mr. Washburn said. 











Mackie, Hentz & Co., Investment Bankers, Phila- 
delphia, in Bankruptcy. 


A voluntary petition in bankruptcy was filed in the Fed- 
eral District Court of Philadelphia yesterday (Dec. 27) by 
the investment banking firm of Mackie, Hentz & Co., 
Philadelphia, one of whose former employees was recently 
convicted of embezzling about $250,000 belonging to the 
firm, according to Associated Press adviees from Philadelphia 
yesterday, published in the New York “Evening Post” which 
said: 

The petition was filed upon the advice of counsel, who issued a statement 
that the firm had been forced to take this course “in order to prevent pref 
erences caused by the issue of attachments against substantial assets of 
the firm by certain creditors, who had refused te agree to a settlement 
between the firm and its creditors, which had been proposed by a creditors” 
committee.’’ 

“It is impossible to state at this time,’’ the statement said, ‘‘what the 
assets of the firm amount to, as they are largely represented by the equities 
in the bank loans, and the ameunt that creditors will receive is dependent 
on the liquidation of these loans. 

The employee who embezzled the $250,000 is Clarence E. Heitman. His 
defaleation was discovered at the time of the Stock Exchange slump when 
he was unable to put up sufficient. margin te protect stoeks he had purchased. 
He was recently sentenced to five to ten years in the penitentiary. 

“The liabilities of the firm,” i¢ was stated by counsel, “are chiefly for 
conversion. of securities and cash of customers by Heitman-"’ 








Sewell S. Watts, Partner im the Investment Banking 
Firm of Baker, Watts & Co., Baltimore Dies 
Suddenly. 

Sewell S. Watts, a member of the mvestment banking firm 
of Baker, Watts & Co., Baltimore, committed suicide by 
shooting himself yesterday (Dec. 27) in a private garage 
near his home in Baltimore. 








David Friday on Effect of Probable Business Recession 


on Corporate Profits and Dividends. 

In an article in The Bankers Magazine, issued Dec. 16, 
David Priday diseusses the effeet of a probable business 
recession on corporate profits and dividends in 1930, and 
states that even if profits should ‘‘deeline by the same per- 
cent as in 1924 they will still be well above the total divi- 
dends paid in 1929.”" He adds that “the corporations will 
therefore be able to maintain their dividends on the high level 
of the current year if they choose to do so. In the depres- 
sions of the last eight years they have never allowed them to 
recede.’’ We give the article in part herewith: 

What does 1930 hold im store by way of profits and dividends? This 
question is on everybody's lips because it is generally expected that some 
degree of business recession will follow in the wake of the recent collapse 
of prices in the stock market. This expectation amovunts to well-nigh a 
certainty in the public mind, and is supported by the utterances of most 
financial writers and agencies. ‘The fact that the stock market crash of 
March 1926 brought no business recession, but omly predictions that de- 
Pression would follow, is ignored, as is that fact that the “Black Friday” 
pb gow econ on the Berlin Stock Exchange brought no decline in produc- 
tive output. 

The important question which remafns to be discussed is the probable 
decline in productive output and its effect wpon the profits which corpora- 
tions will earn, and the dividends which they will distribute. 


Business Recessions of 1924 and 1927. 

Our experience during the last eight years will give us some assistance in 
arriving at a definite answer to this question. We have had two business 
recessions during that period. The first came in 1924 and carried indus- 
trial preduction, as reported by the Federal Reserve Board, down from a 
level of 102 early im the year to 84 in July. This was a decline of 18%. 
The second reversal in business came in the latter half of 1927. It carried 
Production down from 112 to 99. This represented a fall of 12%. 

In both of these periods prices fell along with production, especially 
these fer non-agricultural commodities. These had averaged 165 in the 
first quarter of 1924. By mid-summer they were down to 158 and re- 
mained at that level four months. ‘The year 1927 started with a level of 
156 for these industrial products. By April they were down to 150, and 
they have not advanced 2% since that time. 

The price index for all commodities, agricultural as well as industrial, 
fell less than did the latter group, and rose sharply toward the clese of 
both years because of a rapid recovery in farm products. These recessions 
were regarded seriously at the time, especially that of 1924. The follow- 
ing quotation from the Commercial and Financial Chronicle in June shows 
that the situation was considered a serious one: 

‘“Nearly all the ieading industries of the country are in a state of utmost 
depression. The complete collapse in business, which has occurred since 
the of March, ranks as the most pronounced in trade annals.”’ 

The 1927 decline was regarded less seriously, but it was of sufficient mag- 
nitude to move the Federal Reserve System to buy eighty millions of 
Government securities and to reduce the rediscount rate, partly ‘‘in con- 
sideration of the recession of business in the United States.’’ 


Profits Reduction in Previous Reversals. 


How seriously did these two reversals of the course of prosperity reduce 
profits and dividends? The following table answers this question for all 





corporations im the United States. It is taken from the Treasury's statie- 
ties of income for the years 1922 to 1927. To the figures derived from this 
official source have been added estimates for 1928 and 1929. 


ALL CORPORATIONS IN THE UNITED STATES. 



































Ratio 
Gross Net Net to 
Year. Receipts. After Tazes.| Gross. | Dinidends. 
1922. 1$101,314,000 |$5,283.000 | 5.11%} $3,496,000 
1923_ 6.687 600 | 5.63 
RR AR I et 119.7. 5,913,000 | 4.94 
a cae aie, _---| 136.710 8.146.000 | 5.96 
iSer 1 ARAB P LEME rie $255 000 O00 530 6,423,000 
23... 855.008.0008 178.500.0008 | 5.49 | *6.900,000 
re eenas ~le179.900.000 '*9-900.000 ' 5.82 | *§.000,000 
* Estimated. 
Net since 1921 have dividends encroached upon surplus. During these 
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years the accumulations of surplus out of earnings amounted 
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over $4,200,000,000 in 1929. In 1920 they had been only $2,073,000,000. 


> 2 a 

From 1922 to 1927 the Treasury reports show that interest payments of 
all companies increased from $3,069,000,000 to $4,375.000,000. At the 
same time, dividends grew from $3,436,000,000 to $6,423,000,000. These 
interest payments include those on bank deposits. If they were eliminated 
the disparity in growth would be still more striking. In 1929 the interest 
payments will not exceed $5,000,000,000 while dividends approximate 
$3,000 000,000. During these eight years the new stock issues exclusive 
of refundings have been less than $15,000,000 ,000. 


What May We Expect in 19307 


production. The Harvard Economic Service im its Nov. 16 issue sums up 
its view to the effect that ‘‘a severe depression like that of 1920-21 is out- 
side the range of probability.” 


makes it premature to forecast a depression. 

Col. Leonard P. Ayres speaking before the Harvard Economic Society 
expressed the view that production and employment would fall in the 
earlier part of the year bat would turn up in the latter part, and that the 
prices of non-agricultural commodities would fall, but not more than 5%- 

If these two groups of predictions come trv< we will experience a depres- 
sion more severe than in 1927 but less serious than in 1924. It will prob- 
ably carry the index of industria! production down from 126, its highest 
point, in June 1929 to 105. ‘The average level for the year 1930 should 
not fall below that of 1928, which was 110. This was the highest for any 
full year up to that time. In 1929 it will average 120 even with the reces- 
sion which we are experiencing at its close. 

Under these conditions the profits of all corporations will fall. But even 
if they decline by the same per cent as in 1924, they will still be well above 
the total dividends paid in 1929. ‘The corporations will, therefore, be 
able to maintain their dividends om the high level of the current year if 
they choose to do so. In the depressions of the last eight years they have 
never allowed them to recede. 








Bank of Nova Scotia on Decline in Stock Values and 
Effects of Same. 

The possibility that the recent decline in stoek prices may 
in the long run “react. upon the great exporting industries 
of Canada not harmfully, but if anything i r 
is indieated in the following from the December issue of the 
Monthly Review of the Bank of Nova Scotia, in a discussion 
of “The Aftermath’’: 


At every marked change, whether in climatic or political or business 
conditions, the mind instinctively searches the past for precedents. When 
the great liquidation began in the security markets last October, com- 
parison was naturally made with the pronounced decline of nine years ago; 
current opinion described the conditions of October as “the most scrious 
since 1920." Further tiquidation led to paralelis with earlier, and yet 
earlier times; comparison was made successively with 1907, 1893, 1873. 
1857, amd other years of pronounced financial stress. Finally, when the 
full dimensions of the recent decline became evident, little less than a 
month ago, still older memories were ransacked, and the situation of 1929 
was compared, more than once, with that of 1720, when the collapse oc- 
curred of the South Sea Bubble. Possibly not for two hundred years past 
had there been so swift and widespread a correction of inflated security 
Prices, and one which took so many by surprise. 

Just as, in warfare, the time immediately following an action is devoted, 
by those engaged in it, to the counting of casualties; and only when the line 
is established and the smoke of battle clears away, can the result be seen 
for the first time in perspective, so on the present occasion it would have 
been premature to make an appraisal of the situation as a whole, at a time 
when individuals were with difficulty trying to calculate their own im- 
mediate losses. The opinion may be ventured that not unti: now has it 
been possible to make even a reasonable estimate, based on the sober 
realities, of the new State of affairs. At last, however, we may hope 
that, without indulging either in unwarranted pessimism or in equally 
baseless optimism, the change that has occurred may be reviewed ob- 
jectively. 

In the present instance, thereis less to be learned by ransacking the pages of 
history, than would at first sight be supposed; for this is the first example, 
since our present industrial system was evolved, of a great decline in stock 
values that was not preceded by the development of unhealthy conditions 
in the commodity markets. It is agreed by most authorities that, despite 


the presence of unstable influences in the automobile and certain other, but 
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much less important, industries, in general the business situation was 
healthy during the summer and fall of 1929; and no serious apprehension 
. was felt on this score. 

Looking back on what has occurred so dramatically, there is much that 
individuals will bitterly regret. On the other hand, whether the Dominion 
as a whole has been the loser, is another and a different question. 

The view put forward in the brief analysis that follows is threefold: first, 
that the fall in security prices must have some influence of an adverse 
character upon business conditions, but that this in iteelf need not be heavily 
stressed; secondly, that we can now discern a definite, though neither an 
abrupt nor a serious slackening of industrial activity within this country 
before the break occurred; and thirdly, that on balance, and in the long 
run, the break itself may quite possibly react upon the great exporting 
industries of Canada not harmfully, but, if anything, beneficially. 








Massachusetts Bill Would Prohibit Banks from Giving 
Legal Advice. 


Under date of Dee. 16, the following from Boston appeared 
in the “United States Daily’’: 


A bill to prohibit any bank or trust company from furnishing legal infor- 
mation or advice on a number of matters now allowable under the law was 
filed Dec. 16 with the Clerk of the Massachusetts Senate by Senator Frank 
Hurley, of Holyoke. 

The proposed measure would strike out part of a section of the general 
laws which at present do not prevent “any bank or trust company lawfully 
doing business in the Commonwealth from furnishing to persons with whom 
it may deal or who may apply for the same, through its officers or agents, 
legal information or legal advice with respect to investments, taxation 
or an issue or offering for sale of stocks, bonds, notes or other securities or 
property.” 

The new bill reads as follows: 

“No corporation shall practice or appear as attorney for any person 
other than itself in any court in the Commonwealth, or before any judicial 
body or hold itself out to the public or advertise as being entitled to prac- 
tice law, and no corporation shall draw agreements, or other legal docu- 
ments not relating tol awful business, or draw wills or practice law, or 
give legal advice or legal information, or hold itself out in any manner 
as being entitled to do any of the foregoing acts, by or through amy per- 
son orally or by advertisement, letter or circular: provided, that the fore- 
going shall not prevent a corporation from employing an attorney in regard 
to its own affairs or in any litigation to which it is or may be a party. 
Any corporation violating this section shall be punished by a fine of not 
more than $1,000; and every officer, agent or employee of such corpora- 
tion, who, in behalf of the same, directly or indirectly, engages in any 
of the acts herein prohibited, or assists such corporation to do such pro- 
hibited acts, shall be punished by a fine of not more than $500.” 








Montana Law Governing Mergers of Bank Trustees 
Held Not to Intend that Consolidated Institu- 
tions Hold Own Securities in Trust. 


Helena, Mont., advices Dec. 17 were published as follows 
in the “‘United States Daily’’ of Dee. 18: 


Where one Montana bank has been acting as trustee of the securities of 
another Montana bank, placed with it to secure the deposit of county funds 
in the second bank, and the two banks in question merge, the consolidated 
institution can not continue to serve as trustee, according to an opinion 
rendered by L. A. Foot, attorney generai. It was not intended, Mr. Foot 
said, that a bank should be permitted to act as trustee for its own securities, 
which would be the case in the situation outlined. 

The opinion follows in full text: 

You have requested my opinion on the following questions: 

““Where a bank is acting as trustee of the securities of another bank placed 
with the bank to secure the deposit of county funds and the two banks merge, 
can the first bank still continue to act as trustee of such securtties? 

“In case there is no bank m the cownty and more than one bank is desig- 
nated by the commissioners outside of the county, does chapter 49 of the 
laws of 1929 mean that the money must be pro-rated the same as if the banks 
were in the county?” 

Chapter 49 of the laws of 1929 provides in part as follows: 

“Provided, further, that when negotiable securities are furnished, such 
securities may be placed in trust and the trustee’s receipt may be accepted in 
liew of the actual securities when such receipt is in favor of the treasurer, his 
successors and the State of Montana, and the form of receipt and the trustee 
have been approved by the State examiner.” 

It was not the intention of the law that a bank should act as trustee of his 
or its own security and it is therefore my opinion that where the twe banks 
merge and become one legal entity, the first bank can not continue to act as 
trustee of the securities in question. If, however, the two banks continue to 
operate as separate legal entities, and the only “merger” fs that a thurd cor- 
Poration is the holder of stock in beth banks, so that in fact there is no merger 
of their entities, business and affairs, it would be otherwise. 

In answer to your second question, will say there is no provision in chapter 
49, supra, requiring the pro-rating of county funds in bans outside of the 
county. 








Montana Restricts Private Banks in Loans on Realty 
—State Attorney General Rules They Are Bound 
By Same Rules Governing Incorporated Institu- 
tions. 

Private banks in Montana are subject to the same pro- 
visions of law in regard to loans against real estate security, 
and the period of time that real estate acquired by them 
ean be held, as are the incorporated banks in the State of 
Montana, according to an opinion of L. A. Foot, Attorney- 
General, given Dec. 7 at the request of A. J. Lochrie, Super- 
intendent of Banks. The United States Daily in Helena 
advices Dec. 18, published in its issue of Dec. 20, reports this, 
and gives as follows the full text of the Attorney-General’s 
opinion: 

My Dear Mr. Lochrie I have your letter of the 20th instant, in which 
you inquire whether or not a private bank must comply with section 25 of 


chapter 89 of the Laws of 1927, which prohibits banks from holding real | 


estate longer than five years from the date of its acquisition when it is 
acquired by conveyance to it in satisfaction of debts previously contracted 


ae 


in the course of business or is purchased by the bank at sales under judg- 
ments, decrees or mortgages held by the company, unless special written 
permission to continue to hold said real estate is granted by the superin- 
tendent of banks. 

Prior to the codification of the banking laws by said chapter 89 of the 
Laws of 1927 the banking laws insofar as they related to incorporated banks 
were found in sections 6014 to 6086 R.C. M. 1921. and the laws relating to 

banks were found im sections 6095 to 6107 of said codes. 
Section 6015 of said codes which related to incorporated banks specifically 
provided that the aci should not apply to private banks except that they 
were to comply with section 6069 referring to reserve requirements. It 
therefore appears that by its own terms the banking act as it existed at 
that time relating to incorporated banks should not apply to private banks 
except as to reserve requirements and in State v. Yegen, 74 Mont. 126, 
238 Pac. 603, the Supreme Court of Montama appears to have concluded 
that insofar as private banks were concerned they were governed by sec- 
tions 6095 to 6107 of the codes, which dealt specifically with unincorporated 
banks, and that the provisions of the code referring to incorporated banks 
did not apply to unincorporated banks. 


Laws Are Enacted. 


Since this decision, however, chapter 89 of the Session Laws of 1927 has 
been enacted and it is a general revision and codifieation of the Laws of 
Montana relating to banks and banking and {it covers both incorporated 
and unincorporated banks. Section 2 of said chapter provides “that this 
act shall not apply to any person, firm or association now doing a private 
business; provided, however, that said private banks hereinabove referred 
to shall come under all of the provisions of this act which may be fairly 
applicable thereto; * * * 

This provision was not contained in the prior law and in my opinion it ex- 
tends the provisions of the act to private banks Insofar as they can be safd in 
the nature of things to fairly apply to the conduct of unincorporated banks. 
The object of the banking law is to regulate the business for the safety of 
the public dealing with the banks and if the legislature has deemed it good 
policy to prevent incorporated banks from holding the real estate above 
mentioned for a period longer than five years without special permission 
from the superintendent of banks, reason would seem to compel! the con- 
clusion that the safety of the public would likewise demand that this same 
provision should be applicable to private banks. 

I ean see no reason to conclude that this prévision of the law is not fairly 
applicable to private banks within the meaning of section 2 of chapter 89 of 
the laws of 1927. It is true that said section 25 of said chapter apparently 
confines the restrictions to ‘‘banks organized under the provisions of this 
act” but this statement must be read in connection with said chapter 2 above 
quoted, which makes this provision also applicable to private banks if in 
reason it could be said to be fairly applicable thereto. As stated above, in 
my opinion it is fairly applicable to private banks and I so inform you. 

You further inquire if said unincorporated or private banks are subject to 
the provisions of section 27 of said chapter 89 of the Laws of 1927, which 
provides that no commercial bank shall loan in the aggregate more than 
25% of its assets on real estate loans, &c. For the reasons hereinabove 
stated, it is my opinion that this provision is fairly applicable to private 
banks in the same manner that it is applicable to incorporated banks. 
The legislature evidently concluded that in the banking business the safety 
of the public required legislation of this sort and inasmuch as the public 
in dealing with a private bank does so in the same manner that it does with 
an incorporated bank, 1 can see no reason why what the legislature deemed 
to be a reasonable safeguard for depositors dealing with an incorporated 
bank should not be said to be fairly applicable to the depositors dealing 
with unincorporated banks. It is my opinion, therefore, that unincor- 
porated banks are subject to this provision of the law. 








Dominick & Dominick See Benefits in Decline in Labor 
Banking Movement. 


Decline in the labor banking movement sinee 1926 has 
been accompanied by several favorable developments, 
according to the review published Nov. 9 by Dominick & 
Dominick. 

“It has meant for one thing the weeding out of weaker 
units in the field, and the survival of a few well established 
banks that may operate unhampered by the prejudice and 
distrust attached to less successful enterprises in the move- 
ment,” the review states. 

We likewise quote as follows from the review: 


Like ali pioneering movements in the field of social endeavor labor banking 
hes undergone a period of rise and recession. After a decade of existence, 
wherein the greatest development. was achieved in 1926, there are to-day 
22 labor banks with aggregate resources of $108,539,900. Compared with 
the 36 banks in operation four years ago, the movement appears to be on the 
decline; but it is leaving behind it a nucleus of soundly established banks 
with resources that still total well over a hundred million dollars. In other 
words, the stage of experimentation is over, and labor banking has become 
an established phase of present-day finance. 

In May 1920, the Mount Vernon Savings Bank was established in 
Washington with a capital of $160,000. From then on the movement 
developed rapidly. Even in the depression year of 1921 the American 
Federation of Labor unions entered the movement, and 10 labor banks were 
established by the end of 1922. Four years later there were 36 such banks 
in existence, with aggregate resources of more than $126,500,000. Further- 
more, deposits had increased from $697 ,243 on June 30 1920, to $109,000,000 
on June 30 1926. 

Beginning with 1926 termimations began to exceed initiations of labor 
banks, and a gradual downward trend became evident. Altogether 17 
labor banks have been terminated. Six of these terminations were due due to 
failure, and 10 resulted from the selling of the stock to non-labor interests 
(although in most of the latter cases operation under labor control had 
been unprofitable). On June 31 of the current year, the 22 banks in existence 
showed deposits aggregating $92,078,000, capital of $6,687,500, and surplus 
and undivided profits of $3,807,580. 

The chief purpose behind the organization of labor banking was that of 
business profits. Aside from this, it was felt that a labor bank with its own 
advisers would be in the best capacity to invest the growing funds of the 
various unions; and would, among other things, be more sympathetic than 
the open-shop bankers to the need for credit among various labor move- 
ments. 

From a banking standpoint these purposes have not always been crowned 
with success. Average yearly returns to stockholders of all labor banks, or 
example, have never been altogether favorable. Starting off with a rush 
| that hoisted dividend rates to 6.18 in 1922, interest fell off to the low of 1.7 
' in 1924, although in the latter year many new non-paying banks brought 
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down the average. Only in 1928, after every bank had been in existence at 
least two years, and one-half the banks were on a dividend paying basis, 
did the indicated return again exceed 3%. 

However, the results cited above are hardiy fair to the more stable units 
in the movement. Many of the labor banks sustaining heavy losses suspended 
operations altogether, and meanwhile offset the highly satisfactory results of 
banks that continued to operate on a steadily stable keel. Thus, if only 
the continuing labor banks are considered, the yearly return to stockholders 
on paid-in investment would average well above 3.5 for the past eight years. 

For this reason, the decline in the labor banking movement since 1926 
is not altogether an unfavorable sign. It has meant for one thing the 
weeding out of weaker units in the field, and the survival of a few well 
established banks that may operate unhampered by the prejudice and 
distrust attached to less successful enterprises in the movement. While the 
number of banks has decreased 38% since 1926, total resources have de- 
elined only 14% and deposits by a similar amount. Labor has won a de- 
servedly permanent place in the progress of banking in this country, but it is 
probable that expansion in the future will be on a far slower scale than it has 
been in the past 10 years. 








Compilation Showing More Than 3,600 Women Officers 
In Banks In United States. 


The number of women officers of banks in the United 
States totals well over 3,600, according to the Institute of 
Women’s Professional Relations, a research organization 
affiliated with the American Association of University 
Women, which is making a detailed study of the work of 
women in responsible positions in banks. In making this 
showing, the Institute says: 

Figures based on an analysis of the official listings as given in Rand 
McNally’s Bankers’ Directory, issue of January 1929, show over 2,800 
women assistant cashiers, while more than 280 cashiers, 195 Vice-Presidents, 
and 75 Presidents are women. There are at least 70 women holding the 
title of Assistant Secretary, 57 Assistant Treasurers, and 11 with the 
combined title, while womens secretaries of banks or trust companies 
number more than 27, Treasurers, 12, and three women carry the com- 
bined title of Secretary and Treasurer. Trust Officer is an unusual office 
for a woman to hold, yet there are at least six women who have won that 
appointment, while 28 women hold the office of Assistant Trust Officer. 

ther offices including that of Chairman of the Board of Directors (at 
least six in number) are held by women in small numbers. 

These figures are definitely ascertained minimums. Many women use 
initials instead of the full name, and were, therefore, not included in this 
eount. Names used by both men and women, such as ‘‘Marion,’”’ were also 
omitted, as the effort in this particular analysis was to arrive at definite 
figures, bowever limited. 

Viewed from the standpoint of geographical distribution, these figures 
indicate that women have won the fullest official recognition in the 
Middle West. In this respect Illinois leads the entire country, with over 
330 women bank officers listed in the Blue Book. Missouri, Kansas, 
Indiana, Texas and Iowa follow in the order named, with over 200. Ohio, 
Wisconsin, Nebraska, Michigan, Minnesota and Oklahoma have over 100, 
while California, Pennsylvania and New York rank with Arkansas and 
Tennessee in the nineties, 

Ranking the 48 States according to population, total bank deposits, total 
number of bank officers (both men and women) and number of women 
bank officers, some interesting situations are indicated. Space does not 
permit the use of the full table here, but the relative positions of the 
larger States in the various categories are interesting: 


Ranking of Ten States According to Thetr Posttton Among the 48 States in the Four 
Categories of Population, Total Bank Deposits, Total Number of 
Bank Officers, and Number of Women Bank Officers. 


Total Total Women 
eo — Bank — Bank Officers: 

18 

2 2 2 15 
3 3 1 1 
4 6 7 7 
5 10 4 5 
6 4 17 28 
7 8 11 10 
8 5 9 14 
9 9 6 2 
10 7 15 30 











Bond Market in Exceptionally Satisfactory Condition, 
According to Halsey, Stuart & Co. 

The bond market, as the new year nears, is in an excep- 
tionally satisfactory condition, according to the quarterly 
review of Halsey, Stuart & Co. There are very few large 
issues in the market that still remain to be absorbed, and 
dealers have kept their inventories low. Consequently, the 
review points out, new offerings which are made in the 
early months of 1930 will not compete with any large amount 
of undigested bonds. If an active demand arises in the 
early part of the year, on the other hand, the review ex- 
presses the belief that it will in all probability quickly 
elean up the best values still remaining. Commenting on 
the present situation, the review says: 

“The last two months of the old year have seen the market for most 
elasses of bonds growing gradually stronger. Lower money rates and the 
decline of speculative interest have been the principal factors in directing 
attention toward the attractive values in the bond market. It is interesting 
to note that most of the buying has come from institutions and the most 
expert class of buyers. The situation is still such, however, that it is 


possible to obtain many bonds which offer attractive combinations of 
security, liberal income and other desirable features.” 

Discussing the business situation, the review says: 

From a long-range viewpoint, there can be little question that 
American industry and business is moving toward a greater future than 
anything we have yet seen. The past decade has brought the American 
people more wealth, opportunities, and advantages than have been enjoyed 
by the people of any other nation, and it may be regarded as a certainty 
that the years ahead will see progress on a still broader scale. What has 





taken place during the latter months of 1929 has simply served to repeat 
the old lesson that sound progress cannot be made too rapidly. The march 
of progress cannot be speeded up by the impatience of those who wish to 
arrive ahead of the procession.”’ 


In closing, the review expresses the belief that the usual 
relationship between bond and stock financing will probably 
be resumed in 1930, saying: 


“Ordinarily, the public financing of corporations has been accomplished 
to a larger extent through bonds than through stock issues. The value of 
stock offerings during 1929 was very much greater than that of bond and 
note issues. Judging from the trends which were in evidence during the 
latter months of the year, it seems probable that the two types of 
financing will return to something more like their usual relationship 
in 1930.” 








Two Banking Law Reports to Urge Many Changes— 
New York Legislative Committee Will Make Recom- 
mendations to Governor Independently. 


Two reports, instead of one, on the need for revision of the 
State Banking Law will be in the hands of Governor Roose- 
velt just after Jan. 1, it was learned on Dec. 25 says the 
New York “Herald Tribune” of Dec. 26 from which we also 
take the following: 


A spokesman for the Joint Legislative Committee on Banking, which 
has been holding public hearings since last August, disclosed that it intended 
to submit recommendations independently of the special Commission of 
Bankers appointed by the Governor last sunimer to study the suggestions 
contained in the report of Robert 8S. Moses, Moreland Act Commissioner 
in the City Trust Co. investigation. 

When he named his Special Commission the Governor invited the Chair- 
men of the Banking Committees of both houses of the Legislature to sit with 
it. This the Legislative Chairmen have done, but at the same time they 
have carried on their own independent investigation and are preparing 
an independent report. 

It was forecast yesterday that the two reports would be far from agree- 
ment as to what is wrong with the Banking Law and as to the remedies. 
The Governor’s Commission of bankers, it was learned, has been greatly 
impressed with the suggestions contained in the Moses report, but the joint 
Legislative Committee is expected to meet them critically. 


Moses Report Based on City Trust. 


Mr. Moses’ report was based upon the findings in his investigation of the 
Department of Banking in relation to the failure of the City Trust Co. 

Mr. Moses found that the State Banking Department, under the ad- 
ministration of Frank H. Warder, former Superintendent, who was con- 
victed of accepting a bribe while in office, had become demoralized and 
needed complete reorganization. The first step, Mr. Moses suggested, 
should be the grading of examiners and a substantial upward revision of 
their salaries. 

His Recommendations. 
Other recommendations made by Mr. Moses were: 
That the jurisdiction of the Banking Department be extended to every 


pongo wo “| ~~ whether organized under state or Federal laws, and 
to private 
hat all savings and thrift accounts in banks other than savings banks 

should be subject to the laws governing investment by savings banks 

The failure of the City Trust Company would have been impossible if the 
enter Dts of Ep Cabess Bad aoe See e form of savings and thrift 
accounts, . Moses said. 

That upon ‘directors should be imposed the statutory dut , Sapporees 
by criminal as well as civil penalties, to diligently and honestly 
the affairs of the bank. 


Would Enforce Loan Supervision. 


That the a of = Board of directors should see to it that all 
loons | are actually passed m at regular meetings of the Board. 

hat every prospective | nk director should personally interviewed 
by the the wae g Department before being allowed to assume the duties of a 


That. persons holding the aes dg Je e or os ome aeney or any similar 
—- should not be permitted rs of banks 

That there should be a pone cake yi upon the secr of the board 
to paneer > Suutae of the board of directors, with a penalty if they are 
no 

That there should be more ecto? At tyr ne against the borrowing of 
money by officers of banks ied corporations and against the 
payment ef extra 5 emumiiarien to o = by allied companies. 

How closely the reports to be submitted to Governor Roosevelt will 
follow the recommendations in Mr. Moses’ report could not be learned 
with precision, as the drafts have not been completed. It was learned, 
however, that the special commission considers the weight of testimony 
adduced as favorable to many of the Moses suggestions, while the legisla- 
tive committee takes the opposite view. 


Private Banks Oppose Supervision. 


A majority of the banking fraternity, in the opinion of the Joint Legisla- 
tive Committee, is opposed to at least two of Mr. Moses’ important recom- 
mendations. The bankers are not in favor, it is said, of placing thrift and 
savings accounts in commercial banks under the same laws as those govern- 
ing such accounts in savings banks. There is also considerable opposition 
to placing private banks under the jurisdiction of the Banking Department. 

George V. McLaughlin, Mr. Warder’s predecessor as head of the Banking 
Department, was one of the most outspoken of the critics who testified 
against the Moses report before the Joint Legislative Committee. 

Mr. McLaughlin said, in effect, that the banking law was substantially all 
right as it is. He said no law could be devised which would guarantee a 
bank against the dishonesty of officials. 

Mr. McLaughlin specifically opposed penalizing bank directors for failing 
to do their duty, pointing out that an honest bank director will perform his 
duty without compulsion of law and that no law could compel a dishonest 
director to do his duty. 

The former Bank Superintendent also opposed the suggestion that thrift 
accounts in State banks should be subjected to the same regulations as ac- 
counts in savings banks. Moreover, he objected to hampering private 
banks or to placing restrictions upon the sale of securities. Private banks, 
he said, fall into two classes, “those which are as sound as any regulated bank 
and those which do not deserve the confidence of the public. He contended 
it was up to the public to discriminate between the two. 


Will Recommend Changes. 

It is certain, however, that the Joint Legislative Committee will recom- 
mend changes in the Banking Law, although recommendations probably will 
not coincide with those recommended by the Govcrnor’s Commission in all 
instances. 
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The Joint Legislative Committee is headed by Assemblyman Nelson W. 
Cheney, Republican, of Erie County, and Senator W. W. Campbell, Repub- 
lican, of Niagara County. 

The Chairman of the Governor’s Commission is George W. Davidson, 
President of the Central Hanover Bank and Trust Company. The other 
members are: Howard Bissel, of Buffalo, President of the Manufacturers 
and Traders People’s Trust Company; Darwin R. James, President of the 
East River Savings Bank; Russel C. Leffingwell, member of J. P. Morgan 
& Co., and formerly Assistant Secretary of the Treasury; Ray Morris, of 
Brown Brothers & Co.; William H. Woodin, President of the American Car 
and Foundry Company; Henry W. Pollok, Vice-President of the Bank of 
Pease States, and formerly State Senator, and Jesse Isidor Straus, of R. H. 

acy & Co. 








New Directors of Branches of Federal Reserve Bank of 
St. Louis. 


According to announcement of Rolla Wells, Chairman of 
the Board of the Federal Reserve Bank of St. Louis, at a 
meeting held Dec. 18, the directors of the parent bank 
elected the following branch directors to succeed those 
appointed by it whose terms expire at the end of this yar: 

For Louisville Branch—Eugene E. Hoge, Frankfort, Ky., for three years, 
and W. P. Kincheloe, Louisville, for one year. 

For Memphis Branch—William White, Memphis, Tenn., for three years, 
and W. H. Glasgow, Memphis, for one year. 

For Little Rock Branch—Stuart Wilson, Texarkana, Ark., 
years, and A. F. Bailey, Little Rock, for one year. 

The Federal Reserve Board has appointed the following 
branch directors to succeed its appointees whose terms ex- 
pire at the end of this year: 

For Louisville Branch—William Black, Louisville, Ky. 

For Memphis Branch—William Orgill, Memphis, Tenn. 

For Little Rock Branch—Gordon H. Campbell, Little Rock, Ark. 

Each has been appointed for a three-year term beginning Jan. 1 1930. 


The Board of Directors of each branch consists of seven 
members, four of whom are appointed by the parent Federal 
Reserve Bank in St. Louis, and three by the Federal Reserve 
Board in Washington. Th Managing Director is elected 
annually, but the other six directors serve for terms of three 
years each. 


for three 








Federal Reserve Board Interprets Anew Provision of 
Reserve Act Governing Eligibility of Bankers’ 
Acceptances Drawn to Finance Domestic Ship- 
ments. 


The Federal Reserve Board makes public, in its December 
Bulletin, a ruling that a draft “is eligible for acceptance by a 
member bank when it has a maturity consistent with the usual 
and customary credit time prevailing in the particular busi- 
ness, provided that all other relevant requirements of the law 
and of the Board’s regulations are complied with.’’ The 
Board’s ruling follows: 

° Law Department. 
Maturity of Bankers’ Acceptances Drawn to Finance Domestic Shipments. 


The Federal Reserve Board has had under consideration the question 
whether drafts drawn in accordance with the following facts are eligible for 
acceptance by member banks under the privisions of section 13 of the Federal 
reserve act: 

A firm in New York City purchases certain staples from a seller in a 
western city who ships the same and draws a sight draft on the purchaser in 
New York with bill of Jading attached. This draft and bill of lading at- 
tached are sent in the customary way to a bank in New York, Bank A, 
designated by the purchaser. The latter then draws a 90-day bill on Bank 
A, which is accepted by the bank, having at the time in its possession the 
bill of lading covering the staples in process of shipment. The acceptance 
is then discounted by the purchaser and the proceeds used to pay the sight 
draft and to obtain the release of the bill of lading. It does not require 90 
days for the completion of the shipment of goods, only a relatively short 
time being necessary for this purpose. It was recommended to the Federal 
Reserve Board that the bill drawn by the purchaser be considered eligible 
for acceptance by Bank A when it has a maturity consistent with the usual 
and customary credit time prevailing in the particular business. 

After a careful consideration of this question the Federal Reserve Board 
has ruled that a draft drawn by the purchaser of goods in accordance with 
the facts above stated is eligible for acceptance by a member bank when it 
has a maturity consistent with the usual and customary credit time prevail- 
ing in the particular business, provided that all other relvant requirements 
of the law and of the board's regulations are complied with. Under the facts 
stated the accepting bank has possession of the bill of lading at the time of the 
acceptance of the draft drawn upon it, and this is believed to be a substantial 
compliance with the requirement of the law that shipping documents con- 
veying or securing title be attached at the time of acceptance. 

The ruling of the Federal Reserve Board set forth above may be in some 
respects inconsistent. with previous rulings of the board to the effect that 
bankers’ acceptance credits should not be used for the purpose of furnishing 
working capital. (See, for example, 1920 Federal Reserve Bulletin, p. 1301: 
1923 Federal Reserve Bulletin, p. 158.) Such previous rulings of the board 
with regard to working capital may accordingly be regarded as superseded 
or qualified by the ruling contained herein to the extent of any such in- 
consistencies, but no further. 








Federal Reserve Board on Bank Credit in 1929—Volume 
More Than Billion in Excess of Year Ago. 

In its December Bulletin the Federal Reserve Board, 
besides reviewing the banking position in November dis- 
cusses the situation as to bank eredit in 1929 and notes the 
increase since June in the volume of credit. In the four 


volume of credit of reporting member banks declined by 
$1,000,000,000, but at the end of this period it still stood 
$1,250,000,000 above the level of a year ago. The Board 
further says “demand for Reserve Bank credit increases in 
December in response largely to increased currency require- 
ments of the holiday season. The Board adds: 


The Reserve banks this year enter upon the season of maximum demand 
for Reserve bank credit with the volume of their credit outstanding smaller 
than at the same period of 1928 and with a reserve position stronger than a 
year ago. 

The general credit situation has been improved by the liquidation of a 
large volume of security loans, and the banking system of the country is in 
Position to meet such seasonal demands upon it as will. arise in the next 
rote weeks without any considerable firming of money rates to trade and 
ndustry. 


The Board’s comments are given herewith in full: 
REVIEW OF THE MONTH. 


Changes at New York Banks. 

In November changes in the banking position were largely in the nature 
of readjustment accompanying and following the drop in security prices. 
Since it was chiefly at the member banks in New York City that the changes 
occurred, the course of events can best be described by reference to figures 
for these banks alone. During the week ending Oct. 30 loans and invest- 
ments of these banks had increased by $1,400,000,000 largely because they 
had taken over a large part of the loans in the call loan market which had 
previously been made by out-of-town banks and non-banking lenders, as 
these lenders withdrew funds from the market. As the liquidation of 
brokers’ loans continued in November, however, it was reflected in a re- 
duction of security loans by the New York banks for their own account. 
Changes in the position of the New York banks during the week ending 
Oct. 30, during the four weeks following, and for the entire 5-week period 
are shown in the following @able: 


CHANGES IN POSITION OR REPORTING MEMBER BANKS IN NEW 
YORK CITY. 

















{In millions of dollars] 
Oct. 23 to | Oct. 30 to | Oct. 23 to 
Oct. 30°29. |Nov. 27 '29.|Nov. 27 '29. 

Loans and investments --................- +1,391 —823 + 568 
Loans on securities. ................-..- +1,200 —1,128 +72 
De MP bnhtekddaduneouedicnaennne +992 —1,238 —246 

WO CO sotucciccecccnvaduweeeeuass +208 +110 +318 
REG PDE ci edednk uiatdeie pen +92 +106 +198 
DURRIONS: hii ccupenetiweccdsukigé ees +98 +199 +297 
Reserves with Federal Reserve Bank- ~~... +243 —201 +42 
Borrowings from Federal Reserve Bank-.-_--. +129 —137 —8 





During the week ending Oct. 30 the New York banks took over $1,200 
000,000 of security loans, of which about $1,000,000,000 were lonas to 
brokers and $200 ,000,000 loans to others; in the following four weeks brokers 
loans of New York banks were liquidated in the amount of $1,240,000,000 
but their other security loans increased further, and there was also a con 
siderable growth in their other loans, including loans for commercial pur- 
poses, and in their investments. As a consequence, at the end of the 5-week 
period the New York banks’ security loans to brokers were considerably 
smaller than at the beginning, while their other loans, both on securities 
and otherwise, as well as their investments, had increased, so that the 
total volume of their credit showed a growth of $570,000,000 and was at a 
higher level than at any time prior to Oct. 30 of this year. 

This growth in the New York banks’ loans and investments was not 
accompanied, however, by any increase in their indebtedness at the Federal 
Reserve Bank, as the reserve funds needed to meet the increase in their 
reserve requirements, arising from the growth in their deposit liabilities, 
were supplied through security purchases by the Reserve Banks. The 
relatively low level of indebtedness of the New York banks was a factor 
in the decline in open market rates for money which characterized the 
period. The reserve banks’ buying rates for bills were reduced gradually 
from a range of 5% to 54% to a range of 4 to 44%, and the discount 
rate at the New York bank was reduced from 6 to 5% on Nov. 1 and to 
4%% on Nov. 15. Discount rates at the Boston, Chicago, Atlanta, and 
San Francisco reserve banks were also reduced from 5 to 44%. 

Banks Outside New York. 

Outside New York City there was also during this period an increased 
demand both for loans on securities and for other loans. This demand was 
met by the use of funds obtained in part through the withdrawal by the 
out-of-town banks of lowns from the security market, and in part through 
the further sale of investments, with the consequence that total loans and 
investment of member banks in leading cities outside New York showed 
little change for the period. At the end of the period the volume of security 
loans by member banks to their own customers continued at a high level 
both at New York City banks and at banks outside New York City, while 
the volume of open-market loans by banks to brokers in New York City 
was smaller than at any time since Jan. 6 1926, when figures on loans to 
brokers first became available. 


Brokers’ Loans. 


This decline in the volume of funds loaned by banks to brokers in New 
York City accompanied an even greater liquidation of brokers’ loans for the 
account of non-banking lenders, with the consequence that on Noy. 27 
total loans to brokers and dealers at $3,450,000,000 were reduced by one- 
half as compared with their October peak and were approximately at the 
same level as two years earlier. About 60% of this decrease occurred in 
loans for the account of non-banking lenders and 40% in loans reported as 
for account of member and non-member banks. The accompanying table 
shows changes in the volume of the differnet classes of brokers’ loans from 
Jan. 6 1926, when the reporting service began, to Oct. 23 1929, and for the 
subsequent 5-week period. 

BROKERS’ LOANS PLACED BY REPORTING MEMBER BANKS IN NEW 
YORK CITY. 
{In millions of dollars] 





























Changes. 

Jan. 6 | Oct.23 |Nov. 27| Jan. 6 Oct. 23 Jan. 6 

1926. | 1929. | 1929. | 1926 to 1929 to 1926 to 
Oct. 23 Nov. 27 | Nov. 27 

1929. 1929. 1929. 
Total loans to brokers..--.| 3,141 | 6,634 | 3,450 | +3,493 | —3,184 +309 
For banks, total..----- 2,577 | 2,810 | 1,469 +233 | —1,341 | —1,108 
For own account. ---- 1,338 | 1,077 831 —261 —246 —507 
For out-of-town banks*} 1,239 | 1,733 638 +494 | —1,095 —601 
For others------------ 564 | 3,823 | 1,982 | +3,259 | —1,841 ' +1,418 








weeks between Oct. 30 and Nov. 27, says the Board, the 


* Includes an indeterminate amount for customers of these banks. 
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York banks for their own account on Oct. 23 1929, were $260,000,000 lower 
than at the beginning of the reports and declined by another $245,000,000 
in the following five weeks, while loans for account of out-of-town banks 
on Oct. 23 1929, were $500,000.000 above their January 1926, level, but 
declined by $1,100,000,000 in the next five weeks. In the aggregate loans 
by banks, which in the third week of October of this year had been $230,- 
000,000 above the level of Jan. 6 1926, were on Nov. 27 $1,100,000,000 
below that ievdl. The largest changes had occurred in the volume of loans 
for account of non-banking lenders. These loans had increased by $3,260,- 
000,000 between Jan. 6 1926, and Oct. 23 1920, and decreased by $1 ,840,- 
000,000 in the following five weeks. After this decrease, however, they 
were still $1,420,000,000 higher than at the time tha reporting service 
begam. Expressed in terms of percentage, loans by non-banking lenders 
constituted on Jan. 6 1926, about 18%, and on Oct. 23 1929, about 57% 
of total brokers’ loans; after the recent liquidation the proportion remained 


Too little time has elapsed as yet since the end of October to make possible 
appraisal of the effects of the drop in security prices on 
Gap Nasir aibeatie. The diminution in the demand for credit from the 


security market has decreased by a large amount, and the general credit 
situation has been improved by the liquidation of these security loans. ‘ 


Security Issues. 

As has been frequently pointed out, the growth of brokers’ loans since 
1926 and their recent decline has corresponded closely to the course of 
security prices. An additional factor in the trend of brokers’ loans, how- 
ever, has been the greatly increased volume of capital issues, since the 
flotation of securities involves the use of bank credit by the issuing houses 
during the period when the securities are being distributed to investors. 
Purchasers of these new issues through brokerage houses are also likely to 
carry a part of the purchase price on credit, causing the brokers to increase 
their borrowings from the banks. The following table shows the volume 
of domestic corporate issues of securities for each year from 1924 to 1928 
and also for the 10 months ending October 1928 and 1929. 


ISSUES OF DOMESTIC CORPORATE SECURITIES.* 





























{in millions of dollars] 
Miscel- 
indus- taneous 
trial Land, { (indud- 
Rat Public and butld- | tng in- 
Total, - | aiities. manu- ings, vest, 
factur- a&c. ment 
tng trusts, 
&c.) 
Year: 
1924. 780 1,326 691 333 193 
1925. 4,101 330 1,496 1,098 715 411 
| ERENT 4,257 346 1,604 1,197 709 500 
BN fticticn eee tniases ws ehgnatinse 5,376 506 2,077 1,281 630 883 
| -_ «SEES 6,015 364 1,883 1,474 716 1,577 
10 months, Jan. to Oct.: 
eer 4,381 227 1,571 962 600 1,021 
SA isa sinitacininchatisiainan sans 8,120 431 1,838 1,974 491 3,396 





* From “Commercial and Financial Chronicle.” Exciusive of refunding issues. 


During the first 10 months of this year new domestice capital issues 
amounted to $8,130,000,000, compared with $6,015,000,000 for the whole 
of last year and smaller amounts for previous years. An analysis of this 
increase in capital issues over the corresponding period of last year shows 
that there has been a growth in financing by railroads, public utilities, and 
mining and manufacturing industries, while the financing of land and build- 
ings has been on a somewhat smalier scale. The largest change, however, 
has been in the securities grouped under the heading ‘‘Miscellaneous.” 
This group of securities, the issues of which amounted to $1,000,000,000 
in the first 10 months of 1928, absorbed $3,400,000,000 of funds in the 
first 10 months of 1929. This group includes the capital stock issued by 
investment trusts and trading companies, which increased at a rapid rate 
in the present year. These issues of investment-trust securities, which were 
the principal single factor of growth in total security issues in 1929, par- 
ticularly in the later months, were also an important source of brokers’ 
loans for account of non-banking lenders, since the trusts, having obtained 
funds from the public through the sales of their own securities, used portions 
of these funds in the call loan market, where high rates of interest prevailed 
in the early autumn of this year. When security prices declined toward 
the end of October, investment trusts withdrew some of their funds from 
the call-loan market and utilized them in the purchase of securities at the 
prevailing lower level of prices. Thus during the past year the growth and 
operations of investment trusts have been an impo~ant contributing factor 
in the rise and subsequent decline of brokers’ loans. 


Bank Credit in 1929. 

Reviewing briefly the course of bank credit in the country as a whole 
during the year ending in November, as has been customary in recent years 
in the Federal Reserve Bulletin for December, it appears that the early 
part of 1929, just as the larger part of 1928, was characterized by firm 
money conditions and the absence of growth of member-bank credit, so 
that in May of the present year total loans and investments of member banks 
in leading cities were somewhat lower than a year earlier. Beginning with 
June of this year, however, the volume of bank credit increased rapidiy, 
and on Oct. 23, the last report date prior to the taking over by the banks 
of a large volume of loans by non-banking lenders, the volume of credit of 
the weekly reporting member banks was about $1,000,000,.000 above the 
level of the corresponding date a year ago. This growth of $1,000,000,000 
represented the net result of an increase in security loans and of a continuous 
growth in other loans, offset in part by a liquidation of investments. In 
the following week, that ending on Oct. 30, loans and investments of re- 
porting member banks increased by more than $1,500,000,000, as the banks 
took over loans of non-banking lenders; in the four weeks between Oct. 30 
and Nov. 27, the volume of credit of these banks declined by $1,100,000,000, 
but at the end of this period it still stood about $1,250,000,000 above the 
level of a year ago. 


Loans on Securities and *‘All Other.”’ 
Two charts are here introduced showing the course of security loans and 
of other loans by reporting member banks in leading cities for the past three 
years. The first chart brings out the fact that after the recent liquidation 
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security loans still showed a large growth during the past year. The growth 
was not in loans to brokers, however, but in security loans to others, chiefly 
customers who had transferred their borrowings from brokers directly to 
the banks. All other loans have shown a constant growth beginning with 
¥ebruary of this year and have increased even more rapidly during the past 
month. The growth since the middle of October which has amounted to 
about $300,000 ,000, has been contrary to the usual seasonal trend and has 
not been altogether in loans for commercial purposes but has incinded a 
variety of lending and investing operations, some of which may have been 
indirectly related to the large changes in the volume of security loans. 
Furthermore, the relative abundance of funds at banks in New York City, 
where most of the increase has occurred, has resulted in the purchase by the 
banks of acceptances and other paper in the open market. 


Discounts in New York and Outside. 

The easy condition of the money market in New York has been associated 
with a low level of indebtedness of the New York City banks at the Reserve 
Bank, while outside banks have had a relatively large volume of discounts 
with the Reserve Banks. The chart shows discounte by the Federal Re- 
serve banks for banks in New York City, in other leading cities, and out- 
side of these cities. Member banks in New York City at the end of Novem- 
ber had a lower volume of indebtedness than at any other time in the past 
two years, while borrowings by banks in other leading cities were at a high 
level. Borrowings of banks outside leading cities, which have their usual 
seasonal peak in midsummer, increased in November, contrary to usual 
seasonal trends, and were at the end of that month close to the highest 
figure in recent years. 

The system's holdings of Government securities increased by $190,000,000 
between Oct. 23 and Nov. 27, the growth occurring for the most part during 
the first week of the period, when reserve requirements of member banks 
increased as a consequence of their taking over of a large volume of loans 
of non-banking lenders. Acceptance holdings, on the other hand, declined 
by about $120,000,000 during the period, owing chiefly to the fact that 
easy conditions in the money market resulted in increased purchases of 
acceptances by banks and other investors. 


Strong Banking Position. 

Demand for Reserve Bank credit increases in December in response 
largely to increased currency requirements of the holiday season. The 
Reserve Banks this year enter upon the season of maximum demand for 
Reserve Bank credit with the volume of their credit outstanding smaller 
than at the same period of 1928 and with a reserve position stronger than 
a year ago. The general credit situation has been improved by the liquida- 
tion of a large volume of security loans, and the banking system of the 
country is in position to meet such seasonal demands upon it as will arise 
in the next few weeks without considerable firming of money rates to trade 
and industry. 








Amendment to Federal Reserve |Act Proposed by Gov- 
ernor Harding of Boston Federal Reserve Bank to 
Permit Larger Distribution of Earnings to Member 
Banks. 


The Federal Reserve Bank of Boston would be able to 
distribute on Dec. 30 to the stockholding member banks 
of the Boston Federal Réserve District approximately 
$1,500,000 instead of the $300,000 semi-annual dividend pro- 
vided for in present law, if the Rederal Reserve Act were 
amended as advocated by the stockholders of the bank. 
That statement, says the “United States Daily,” was made 
at a recent meeting of the member banks of the district by 
William P. G. Harding, Governor of the Bank and a former 
Governor of the Federal Reserve Board. 

Two items bearing on the suggestion appeared on page 
3107 of our issue of Nov. 16. The account from the “United 
States Daily,” from which we quote, appeared in its Dec. 20 


edition, and in addition to the portion quoted above, it said: 

Mr. Harding urged that the law be amended so that member banks could 
share more extensively in the earnings of the Reserve Banks than they do at 
present. He also stated the law should be amended to provide that in the 
event of dissolution or liquidation of a Reserve Bank, the accumulated 
earned surplus should be divided among the stockholders instead of going 
to the United States Government. He pointed out that if the Boston 
Reserve Bank were to be liquidated, in its present condition and under 
present law, the member bank shareholders would receive only the 
$10,800,000 of capital subscribed and paid in by them, whereas the United 
States Government would benefit to the extent of $20,000,000, the amount 
of the earned surplus. 

“That money, that surplus, belongs to you,” Mr. Harding stated. “It 
has been made with money furnished by you, and it has been made 
principally by transactions which this bank had with you. That fund is 
the result of members dealing with this bank.” 

The meeting passed resolutions petitioning Congress to amend the Fed- 
eral Reserve Act to provide that “in the event of the dissolution or liquida- 
tion of a Federal Reserve Bank, any surplus remaining after the payment 
of all debis and obligations of every description shall be distributed 
among the stockholding member banks in proportion to the capital stock 
held by each of them in such Federal Reserve Bank,’”’ and to provide 
further that “after expenses have been paid or provided for and a 6% 
cumulative dividend has been paid to stockholders, the remaining net 
earnings of each Federal Reserve Bank shall be distributed as follows: 
25% of such earnings to the United States as a franchise tax, 50% of such 
earnings to member banks, and 25% of such earnings to the surplus of 
such Federal Reserve Bank, until such surplus shall amount to 100% of 
the subscribed capital of such Federal Reserve Bank, any portion of such 
25% which shall not be needed for the creation of such 100% surplus to 
be distributed to the member banks.” 

Excerpts from Mr. Harding’s address follow: 


New England Banks Pay More on Deposits. 

I have noticed a sort of a feeling of unrest om the part of some of our 
member banks, due to what they term the expense of membership in the 
system. I take it the banks ef New England may have to pay more on their 
deposits than banks in other sections. Now, the member banks know that 
the Reserve balances which they carry with the Federal Reserve Bank 
yield them no interest. If those balances were carried with other banks 
they would get interest. They inquire why it is that the Federal Reserve 
Bank cannot pay them interest. I will tell you. 
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by the Federal Reserve Bank im acting as fiscal agent for the Government. 
Senator Glass has pointed out that the Government is tremendously com- 


are other sections that seem to have more political power 
England. 
Can Be Dissolved Only by Act of Congress. 

There is another matter. The Federal Reserve Act provides that in 
event of liquidation of a Federal Reserve Bank, the member banks get back 
their deposits, they get back what they have paid in on 
and all the rest of the assets go to the Government of the United States. 
Now, we have approximately $10,800,000 paid-in capital. 
be dissolved only by an Act of Congress or be liquidated for violation of law. 
It cannot be liquidated by vote of the 

It may continue in business as long as Congress permite; Congress could 
put us out of business to-morrow. What I want to point 
the event of liquidation of this bank, you would 
$10,800,000. The Government of the United States 
$20,000,000. That money, that surplus, belongs to you 
with money furnished by you, and it 
transactions which this bank had with you. 

That fund is the result of members dealing with this bank. 
where is the justice of the great Government of the United States 
that your share in the earnings of your own bank, every dollar 
stock of which is owned by you, shall be treated is that way, that a certain 
amount shall be carried to surplus regardless of whether 
the surplus or not, and that everything else shail go to 
that in the event of liquidation, all 
shall go to the Government? I can 
Congressman can see it. I believe in 
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In addition, under the present law, you will get $300,000 more in 
dividends. We must, as the law stands, accumulate a surplus equal to 
100% of our subscribed capital, or $21,600,000 at this time. 
that we shall carry between $1,800,000 and $2,000,000 to surplus. There 
is no occasion for carrying $2,000,000 more to surplus. Yet, under the 
present law, when we pay you a semi-annual dividend of $300,000 on 
Dec. 31, we must carry at least $1,800,000 more to surplus and pay the 
remainder, or about $600,000, to the Government of the United States as a 
franchise tax. This estimate is, of course, based upon present capital and 
earnings, both of which may change before Dec. 31. 


Arrangements Regarding Surplus Works Unfairly. 


This arrangement regarding the accumulation of surplus does not work 
fairly even for the Government. The franchise tax paid to the Government 
depends primarily not only on the Reserve Bank’s earnings but also on 
the proportion of the Reserve Bank’s surplus to its capital. If member 
banks increase their capital, the capital of the Federal Reserve Bank 
increases. 

What has been the history of this Government franchise tax? Up to 
Jan. 1 1929 the Government of the United States has received as franchise 
tax from the Federal Reserve Banks $142,826,000, but those payments have 
not been at all regular. In 1920 the banks paid the Government something 
over $60,000,000; in 1921 they paid the Government something over 
$59,000,000 ; in 1922 and 1923 they fell off; in 1924 the banks all told 
paid the Government $113,000; in 1925 they paid the Government $59,000, 
and last year, although the total net earnings of the Federal Reserve Banks 
were over $32,000,000, the Government received a franchise tax of 
$2,500,000, which was paid by the six smaller banks in the System. 
Except for the year 1926, when it paid $45,000, the Federal Reserve Bank 
of Boston has paid no franchise tax to the Government since 1923. 

Last year the net earnings of the Federal Reserve Bank of New York were 
over $11,000,000. The amount left after payment of $2,700,000 in divi- 
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the other two-thirds to increase the equity of the fellow who stays in 
If the proposed amendment were adopted, it would be an inducement to 
the member bank to remain in the system, particularly if it knows there 
is going to be an extra dividend from time to time. 

Tt seems to me that your whole proposal is equitable. It would not 
requirt the Reserve Bank to pay you 2% interest on your deposits or any 
rate of interest, but the Reserve position to assure 


the year, of $2,602,000. Let us estimate that at the end of the year that 
figure will be about $3,000,000, of which, as I outlined before, you already 
have received about $300,000 and will receive as much more in dividends ; 
a franchise tax would be paid to the Government, after carrying $1,800,000 
or more to surplus in order to bring our total surplus wp to 100% of 
subscribed capital or about $21,600,000. It does not make any difference 
to us whether our surplus is $21,600,000 or $21,000,000. I merely want 
to point out that if the law were amended as suggested in your resolutions, 
we could pay you on Dec. 31, instead of $300,000, approximately $1,500,000, 
which would represent the semi-annual dividend of $300,000 and $1,200,000 
‘besides. That would mean five times as much as you will receive for 
second balf year, under the present law, or, adding in the dividend 
paid for the first half of the year, three times the present 
stock for the year, while the payment to the Government as 
would not be affected. It would be about $600,000 in either case. 
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Proposal That Federal Reserve Board Make Mortgages 
More Liquid to Speed Building Construction Not 
Well Received. 


In its issue of Dec. 20 the ““Wall Street Journal’’ announced 
the following from its Washington bureau: 

The proposal that the Federal Reserve system do something to make 
mortgages more liquid in order to speed building construction in the United 
States is not considered favorably here. The plan appears contrary to the 
very nature of mortgages and extraneous to the purpose of a central credit 
system. 

Several such suggestions have been put forward following the recent 
efforts of President Hoover to speed construction of both public and private 
nature. The most recent is the announcement of the Associated General 
Contractors of America that among recommendations which it will purpose 
for the United States Chamber of Commerce to put into effect on behalf 
of business stabilization is one for the Federal Reserve Board to reconsider 
the status of mortgages. 

Would Reconsider Slaius. 

‘*The construction of homes has by far the greatest effect upon all manue 
facturing and industry,’’ a statement says. ‘This has been inflated, re- 
tarded and made the football of bad business through speculative interests. 
This, in our judgment, is due to the fact that mortgages have not been 
made liquid under the banking system of the cvuntry, and we believe 
that system has sidestepped the issue from time immemorial up to the 
present. It has provided no proper appraisal methods to put mortgages in 
a liquid situation and no greater service could be rendered the country than 
for the Federal Reserve to take up this matter and dispose of it in the best 
interest of all the people. We shall recommend that the United States 
Chamber of Commerce, through the proper committee, take up this matter 
with the Federal Reserve.”’ 

Expert opinion will make no forecast of what may or may not be done 
about the matter, especially if it comes up under political pressure, but 
the general belief is that the proposal is contrary to the purposes of the 
Federal Reserve system. It is pointed out that the best way to make mort- 
gage paper more acceptable by the banks is to improve the soundness of 
each transaction, to make the paper itself worth more thaa has frequently 
been the case in the past. Federal Reserve system can do little about that. 

Quick Salabitity Factor. 

If it made mortgage paper eligible for rediscount by outside banks at 
member banks, as is proposed in some guarters, it might lead to banks’ 
taking on much more such paper, but this would not improve the funda- 
mental situation and might lead to difficulties. 

It is pointed out that the function of almost all central banking agencies 
is to make credit as liquid as possible and that it can do this only by handling 
paper which is in itself comparatively liquid. ‘This means the Reserve 
banks can maintain their function and position only by rediscounting short- 
time paper, or paper on which the security is itself readily and quickly 
salable. ‘The commercial banking experience of the world points con- 
clusively to the wisdom of such a highly liquid condition, it has been pointed 
out. 











Rapid Retirement of Large Sized Paper Currency 
Ordered—Treasury to Accelerate Replacement of 
Old Currency, Beginning Jan. 2. 

From the Jan. 23 issue of the ‘United States Daily’ we 


take the following: 

Retirement of all United States notes, gold and silver certificates, and 
Federal Reserve notes of the large size to and including denominations of 
$50 and replacement of them by the new and small size currency, has been 
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ordered by the Department of the Treasury to begin Jan. 2 1930, in in- 


structions issued to the Federal Reserve Banks Dec. 21. The retirement 
operation will take place as fast as the large sized bills reach the Federal 
Reserve Banks and without consideration of the fitness of the currency for 
future circulation. 

The retirement order does not affect the National bank notes. These 
will continue to be reissued in both size temporarily with the expectation 
that another two months will see a reserve of them built up that large size 
National bank notes also may be taken out of circulation. 

In an oral statement by the Treasury, it was announced that the produc- 
tion of the new currency was proceeding at a more rapid rate than was an- 
ticipated several months ago. The responsible officials decided, therefore, 
that the public should be relieved of the difficulty of handling two types of 
currency as far as was practicable. 

While retirement of the notes means that some will be taken out of circu- 
lation that would serve for several months more, the Treasury was repre- 
sented as anxious to accomplish final transition from the old to the new 
type of bitls with the utmost expedition. 








Treasury Department’s Announcement Regarding In- 
clusion of Treasury Bills as Collateral Security for 
Special Deposits of Public Moneys. 


Under date of Dec. 15, the Treasury Department issued 
the following circular calling attention to an amendment to 
the provisions of the Department’s circular of Oct. 1 1928, 
governing collateral security for deposits of public moneys, 
so as to include Treasury bills as collateral security therefor: 


SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS APPROVED SEPT. 24 1917, AS AMENDED. 
1930 
First Supplement to 
Department Circular No. 92 
Revised 

Division of Deposits 
To Federal Reserve Yanks and other banks and trust companies incorporated 
under the laws of the United States or of any State’ 

Department Circular No. 92, revised Oct. 1 1928, is hereby supplemented 
to include Treasury bills as collateral security for deposits of public moneys 
thereunder among the securities of the United States Government specified 
in subparagraph (a) under the caption Collateral Security, so that such 
subparagraph will read as follows: 

‘*(a) Bonds, notes, certificates of indebtedness, and Treasury bills of the 
United States Government of any issue, including interim certificates or 
receipts for payment therefor; at par for bonds, notes and certificaets, and 
face value in the case of Treasury bills.”’ 

Payment for Treasury bills may not be made by credit in War Loan De- 
posit Account, but must be made in cash or other funds that will be imme- 
diately available on the specified payment date. 

A. W. MELLON, 
Secretary of the Treasury. 


Treasury Department, 
Office of the Secretary, 
Washington, Dec. 15 1929. 











Insurance Trusts For Banks—Treasury Officials Re- 
ported as Seeing National Banks Neglecting Golden 
Opportunity. 


From the New York ‘‘Evening Post’’ of Dec. 26 we take 
the following credited to its staff correspondent at Washing- 
ton the same date: 


Treasury officials believe that the National banks of the country are 
overlooking an opportunity to broaden the scope of their activities and in- 
fluence and to increase their revenue, by their failure to cultivate the new 
field of insurance trusts. While insurance trusts have been employed only 
in recent years, a study of their possibilities has convinced Treasury officials 
that little effort is required on the part of the banks to develop this business 
into one of the greatest sources of income available to the banks under their 
fiduciary powers. 

The Department’s views were made known in connection with publication 
of statistics compiled by John W. Pole, the Comptroller of the Currency, 
which show that trust departments of National banks alone, have accumu- 
lated trusteeships under some 9,000 insurance policies, whose present face 
value aggregates around $385,000,000. When it is remembered that only 
about 10,000 such trusteeships are held by National banks, the importance 
of the three-year growth becomes obvious. 


Wide Influence Stressed. 

In calling attention to this startling development in the banking business, 
officials pointed out that the value of its result must be considered from two 
angles. First, there is the relative assurance that as the proceeds of these 
policies are paid into the hands of the trustee bank, its revenues will be cor- 
respondingly increased. Second, in the view of the officials, the phase that 
is really more important now, is the vastly expanded sphere of influence in 
which the bank is operating when it is acting as a trustee. 

With respect to the value of the influence, one official said that there was 
so little prospect of immediate legislation to liberalize the National banking 
Statutes, that any new channel through which the National banks can gain 
access to new business meant the difference between a position in which 
“many banks will be holding their own or withering away"’ under the in- 
roads of State bank competition. That expression was admittedly an 
exaggeration, if employed generally, yet its sponsor declared that there were 
instances where it was wholly true. 

According to the statistics which Mr. Pole has compiled, the larger banks, 
with their higher prices and better-trained executives, are getting propor- 
tionately the lion’s share of the business, a fact which is not true of the 
general trust business of the National banks. 

The figures showed that, in so far as general trust activities are concerned, 
the so-called country banks are able to accomplish just as much within their 
limited areas, as are the stronger metropolitan banks. 

Of the total of $385,000,000 represented in policies under which national 
banks are trustees, some $12,000,000 already has been Paid into the trustee 
banks, which number 118. This sum came as proceeds from 271 policies. 
Yet not a single one of these trusts was being administered by a bank with 
the minimum of $25,000 capital, and only five of them were being handled by 
banks with capital between $25,000 and $50,000. Banks with capital 
ranging from $200,000 upward, however, were administering assets under 
201 of these policies. 





**Education"’ Seen Necessary. 

These records were looked upon simply as proving that the bankers 
generally and the country banker in particular must be “‘educated”’ to the 
use and possibilities of insurance trust business. 

There has been no announcement at the Treasury indicating whether 
officials concerned with supervision of the National banks will seek directly 
to encourage National banks to take up the insurance business. Mr. 
Pole’s figures were compiled by his staff, whose duty is to gather data on 
general trust activities of the banks. Usually there is no disposition on 
the part of the Treasury to go further than to advise the banks on questions 
of law and to see that the laws are observed. 

Compilation of the figures, however, was regarded as most timely, since 
the whole National banking structure has been the subject lately of thorough 
scrutiny, because of the urge for new legislation. 

Extracts from the annual report of the Comptroller of the 
Currency were given in our issue of Dec. 21, pages 3863,— 
3867, one paragraph therein stating: 

Another phase of fiduciary activity which is gaining in popularity is 
the creation of insurance trusts. While the administration of this type of 
trust is a comparatively recent development in National bank trust de- 
partments, yet on June 29 1929, 118 National banks were administering 
271 insurance trusts representing the proceeds of insurance policies aggre- 
gating $11,384,632. Some indication of the place this type of trust will 
make for itself in the future operations of National banks is evidenced by 
the fact that 558 trust departments now hold 9,505 trust agreements which 
rame those banks trustees in the future of the proceeds of insurance policies 
with a present face value of $375,524,409, an amount aggregating more than 
one-third of the total individual trust assets under administration in 1926 
by the 1,104 National bank trust departments then in operation. 

EES 


Internal Revenue Bureau Calls Upon Employers To 
Make Information Returns of Employees by Feb. 15 
Instead of March 15. 


Employers and other persons who have paid more than 
$1,500 in wage incomes to employees or other persons as 
fixed income during 1929 must make their information 
returns to the Bureau of Internal Revenue not later than 
Feb. 15. The notice was issued on Dec. 14 by the Bureau, 
in view of the fact that this requires the filing of the in- 
formation one month earlier than has been the case in 
previous years. 

These returns giving information from the source of 
incomes actually paid out, the Bureau said, are the most 
valuable check that the office uses in auditing the actual 
income tax returns. Under date of Dec. 15 a Washington 
dispatch to the New York “Journal of Commerce’’ stated: 


The returns are to be filed with the Collector of Internal Revenue for 
the payer’s district and are not to be addressed to the sorting section of the 
income tax unit at Washington, as heretofore. Forms are being sent to 
collectors for distribution. 

‘‘Under the ‘information at source’ provision of the Revenue Act persons 
making payment to another person of ‘fixed or determinable income’ of 
$1,500 or more during any calendar year must make a return thereof, 
if the recipient of such payment is single,’’ the statement said. 

“If the recipient is married, report need not be made if the payments 
aggregate less than $3,500. If the marital status of the payee is un- 
known to the payer, the payee is considered a single person for the pur- 
pose of filing an information return. 

“A separate return of information for each employee is required of 
employers. The requirement is not limited to periodical payments, but 
a single payment must be reported. 

“Information returns are required on Form 1099 and must be accom- 
panied by a letter of transmittal on Form 1096, which shows the number 
of returns filed. 

“Information returns are carefully checked with the individual returns 
of the taxpayer to whom the payments are made. Many delinquent 
returns and additional revenue amounting to hundreds of thousands of 
dollars have been secured as a result of the examination of the information 
returns.”’ 














United States Attorney-General Mitchell Asks Right 
To Tax State or Municipal Bond Sale Profits— 
Appeals to Supreme Court Against Adverse Rulings 
on Levy-Free Securities Case. 


Attorney-General Mitchell has asked the United States 
Supreme Court to rule upon the question as to whether 
Congress can constitutionally impose a tax upon gains 
derived from the sale at profit of State or municipal bonds, 
the income from which is tax-free. In reporting this from 
Washington Dec. 26, the New York “Times” adds: 


The ruling was asked in the Government’s appeal from decisions of 
Minnesota Federal and Eighth District Court, which held against the 
Government and denied its application for authority to impose such a tax. 

The case was brought originally by Charles W. Benn of Minnesota to 
force the Government to refund to him an income tax imposed upon a 
total of $736 profits arising from sales of Minnesota county and municipal 
bonds. Mr. Benn won in both the lower and appellate Federal courts. 

In its petition and brief to the Supreme Court, the Department of 
Justice asserts: 

“The question whether the Federal Government may tax the gain 
derived from the sale of municipal bonds by an individual is an important 
one, which has not been, but should be, settled by this Court.”’ 

It is also stated that the Treasury Department has consistently inter- 
preted the revenue Acts as imposing an income tax upon such gain, and 
points out that the imposition of such tax does not involve the question 
of a tax upon any State bond, and no attempt is being made to tax the 
bond itself nor the interst thereon paid by the State. 

“Here, the transaction which gives rise to the imposition of the tax is 
between individuals, and not between an individual and a State nor a 
subdivision thereof,’’ it is said. 

The Department held that, as the decision of the Circuit Court of 
Appeals affects thousands of taxpayers, a review of the judgment should 
be made by the Supreme Court. 











Dec. 28 1929.] 


FINANCIAL 





CHRONICLE 4079 








Agricultural Tariff Rates Develop Clash in House— 
Corn Belt Plea for “Fair” Bill Draws Democratic 
Challenege to Line Up for Revision. 


The agricultural rates written into the tariff bill by the 
Senate came up in the House on Dee. 20 and brought a chall- 
enge from the Democrats to the Western Farm Belt Republi- 
cans to go on record for or against the revised schedules. This, 
according to the New York “‘Times’’, which in Washington 
advices Dec. 20, said: 


The conflict was brought to a head when Representative Garner of Texas: 
the Democratic floor leader, made a charge of ‘‘four-flushing”’ at the con- 
clusion of a plea by Representative Ramseyer, Republican, of Iowa, for a 

‘just and fair’’ tariff measure. 

Representative Ramseyer devoted the greater part of a thirty-minute 
address to an attack on the rates in the House bill as they affect the farmer. 
He said these rates mus’ either be reduced by the Senate ot the conference 
to be of any relief to agriculute. He advised farm organizations to fight for 
reasonable rates on what the farmer buys as well as on what he sells. 


Garner Demands Definite Stand. 

“This apology for the Hawley bill is very significant,’’ Representative 
Garner interposed. ‘‘I here and now ask the gentleman if he will assist me 
in establishing the rates in the Senate bill.”’ 

“If they meet with my approval, I'll join with any one,’’ Representative 
Ramseyer replied. 

Representative Garner insisted upon an answer of ‘‘yes’’ or ‘‘no.”’ 

Representative Ramseyer said he could only answer that if the schedules 
in the Senate bill suited him he would join with any one to help enact them 
and would use every parliamentary means to that end. 

“This is not a party question,’”’ Mr. Dowan added and this statement 
roused representative Garner. 

‘‘You and others of your party who pretend to favor the farmer are simply 
four-flushing ,”’ the Democratic leader declared. ‘‘You are always parading 
before the farmer, declaring you want what the farmer wants but when 
something comes up that presents a way to help you look for a way to get out. 

“If your interest in your farmers is greater than your party loyalty, then 
you will use every parliamentary means possible to get these rates. 

“TI amend my question to read: “If the Senate rates are preferable to 
Western farmers, will you join with us or members of your own party in 
doing everything possible to adopt them.”’ 

Representative Ramseyer still insisted that he was for a tariff ‘fair for 
all.’’ Representative Garner retorted with a charge that Representative 
Ramseyer wanted to let the conference members adopt the Senate coalition 
changes so that he would not have to bote for both the House bill and rates 
as revised by the Senate. 


Ramseyer Charges Inequalities. 

In his speech on the floor, Representative Ramseyer complained of many 
imperfections with regard to agriculture in the tariff bill as passed by the 
House. 

‘“‘There are burdens in this bill imposed on farmers and consumers gen- 
erally which should be removed before the bill is enacted into law,’’ he said. 

‘“‘The objections to the House bill are not that the rates therein on agri- 
cultural products are insufficient, but that there are imposed increased 
tariff burdens on the things the farmers have to buy.”’ 

He said that the farmers were entitled to the benefits in the tariff bill, 
but that “‘if those benefits can only be gotten with all the burdens which the 
House bill imposes on them, it is the judgment of the farmers of the corn and 
wheat belts that they would be better off with the rates in the present tariff 
law than with the proposed rates in the tariff bill as it passed the House.”’ 

These farmers, he continued, have a feeling that the House tariff bill is 
not in compliance with President Hoover’s recommendations to Congress for 
‘limited changes in the tariff’’ and agreed with the President in his tariff 
views. 

“They have an abiding conviction,’’ he said, ‘‘that in this tariff mixup 
brought about by combinations of selfish local interests and party and fac- 
tional bickerings that the President ultimately should have and will have his 
way, not because of the prestige and power of his office, but because he is 
right.’’ 

To-day’s debate in the House on the farm rates in the tariff was incidental 
to the unanimous passage of the Department of Agriculture supply bill, 
carrying an appropriation of $153 ,284,000 for the support of that department 
and its bureaus. 

This appropriation is strictly for the budgetry requirements of the depart- 
ment and does not include any part of the new funds provided in the farm 
relief legislation of the special session of Congress. 

While the House was giving indications of how it would receive the tariff 
bill as amended by the Senate, it became known to-day that the Senate 
would take up the bill as soon as it convenes after the Christmas holidays 
and would give it the right of way over everything else in an effort to dispose 
of it quickly as possible. 

Majority leaders hope for a final vote about the middle of February, but 
the coalitionists say that it will be well toward the close of March before they 
will be through with the measure. 








Senator Smoot Looks for Passage by Senate of Tariff 
Bill by Feb. 15, Legislative Measures Disposed of 
and Those Still Before Congress. 


The Senate, now in recess (since Dec. 21) over the Christ- 
mas holidays, is expected by Senator Smoot to pass the 
tariff bill by Feb. 15. Mr. Smoot, who is Chairman of the 
Senate Finance Committee, so advised President Hoover on 
Dec. 23. Congress will reconvene on Jan. 6 and under a 
working agreement the Senate plans to give the bill pre- 
ference over other legislative measures. Senator Borah, be- 
lieves with Mr. Smoot that the bill may be disposed of by 
the date named, according to a Washington dispatch Dec. 
23 to the New York ‘‘Times’’ which said: When he was 
told what Mr. Smoot had stated at the White House, the 
Idahoan [Mr. Borah] said: 


“‘T see no reason why the bill shoudn’t be passed before thai date. There 
will not be many amendments offered from the floor, and I feel sure that 
there will be no extended debate on the sugar schedule.” 

Mr. Borah asserted that he stiil favored the bounty system for domestic 
sugar producers, but thought that both sides in the sugar controversy 


§,* 


were opposed to the idea. He intimated that the issue would finally be 
settled by a vote on a flat rate on imported sugar. 

Some of the Republican and Democratic leaders are not so optimistic 
as Senators Smoot and Borah over the chance of sending the bill to con- 
ference by Feb. 15. They foresee an extended debate when the sugar 
schedule comes up, and believe that the testimony developed by the Senate 
lobby committee will form the basis of the discussion. 


The United States “‘Daily’’ of Dec. 24 in referring to the 
tariff and other measures now before Congress, as well as to 


action taken since the present session was brought under way 
Dee. 2 said: 


When the wool schedule, now before the Senate, has been completed, 
there will remain five rate schedules to be considered for Committee amend- 
ments. In this number is the controversial sugar schedule and the long 
sundries section. With these out of the way, the Senate will be prepared to 
review the rate schedules for floor amendments. 


Measures Face Delay. 


The Senate has received from the House two appropriation bills, the In- 
terior and Agriculture departmental measures, but has taken no action on 
them. This also applies to the $230,000,000 public building program and 
to the resolution creating a commission for a study of conditions in Haiti. 

These matters, unless they can be disposed of by unanimous consent 
within a short time, must await passage of the tariff. 

One of the first tasks facing the Senate upon reconvening will be extra- 
official. Numerous committee vacancies must be filled by the majority 
conference. These involve two chairmanships, that of the Appropriations 
Committee, which is to be filled by Senator Jones (Rep.), of Washington, 
and of the Commerce Committee, which is to go to Senator Johnson (Rep.), 
of California. In each instance the vacancy will be filled according to the 
usual rules of senority. 

The $160,.00,000 income-tax cut is regarded by Senate leaders as the out- 
standing feature of congressional accomplishments during the pre-holiday 
three weeks of the regular session. Aliso among the Senate’s activities was 
final dispostion of the Vare case and the seating of Joseph R. Grundy in 
the Pennsylvania seat vacant since Mar. 4 1927. 

At noon on Dec. 6, the fifth day of the second session, Senator-elect 
William S. Vare, after speaking from the floor in his own behalf, was denied 
the seat, by a vote of 58 to 22, on the ground of excessive primary cam- 
paign expenditures. A few minutes iater the Senate decreed, 66 to¥15, 
that William B. Wilson, who contested Mr. Vare’s election, was not elected 
either, thereby leaving the seat open to appointment. 

Senator Grundy (Rep.), was appointed to the place and sworn in¥Dec. 
12. His credentials have been referred to the Committee on Privilegesfand 
E1ections, together with a resolution (8S. Res. 185) by Senator Nye (Rep.), 
of North Dakota, which would deny his right to retain his seat. A report 
favorable to Mr. Grundy is expected soon after the holidays, according to 
majority leaders. 

In addition to voting a reduction of 1% in the tax incomes of 1929, 
the Senate joined the House in ratifying the Mellon-Berenger French debt 
settlement, in continuing the life of the Federal Radio Commission indefi- 
nitely, and in authorizing expenditures of $15,950,000 on hospitalization. 
Another item in the tegislative record was the authorization of $9,740,000 
for a building to house the United States Supreme Court. 

The French debt settlement provides for the funding of $4,025,000,00", 
Plus interest, over a period of 62 years. The radio bill, whie designed 
chiefly to continue the original jurisdiction of the Radio Commission until 
it will be supplanted by a communications commission, also created a"new 
office of chief engineer of the Commission at a salary of $10,000. 

President Favored Measures Adopted. 

Tax reduction, radio, debt settiement, and hospitalization were all 
subjects of recommendation in the message of President Hoover to the 
Congress. Mr. Hoover also urged rapid dispostion of the tarriff bill. 

Another project recommended by President Hoover last June was set 
in motion by the Senate when on Dec. 16 it adopted a resolution creating 
a joint congressional committee for an investigation of the concentration 
of prohibition enforcement agencies of the Government. 

Congress appropriated $200,000 for the expenses of United States parti- 
cipation in the naval arms conference at London in January. 

Another matter which occupied the Senate for several days of the three 
weeks it has been in session was the confirmation of two district judges, 
Albert L. Watson, appointed for the middle district of Pennsylvania, and 
Richard J. Hopkins, for the district of Kansas. 

Activities of Senate committees have centered chiefly on the lobby in- 
vestigation by the Judiciary subcommittee, headed by Senator Caraway 
(Dem.), of Arkansas, and on the hearings of communications and power by 
the Inter-State Commerce Committee. The Caraway Committee has 
made four partial reports on its findings. Owen D. Young, Chairman of 
the Board of the General Electric Corp. and the Radio Corp. of America, 
was one of the witnesses on communications. 


Investigation Is Begun Into Cotton Exchange. 


A subcommittee of the Senate Committee on Agriculture and Forestry 
undertook an investigation of cotton exchange trading activities, but as yet 
has made only a beginning in this work. 

At one brief meeting the Banking and Currency Committee reported 
favorably on five bills amending the Federal Reserve Act and National 
banking statutes, and agreed to take up the question of a general investiga- 
tion of the Nation's credit system immediately after the holidays. 

Two new Senators, in addition to Mr. Grundy, were seated, both by 
appointment to fill unexpired vacancies. Senator Sullivan (Rep.), of 
Wyoming, was named by the Governor to occupy the seat of the late 
Senator Francis E. Warren until a special election can be held. Senator 
David Baird, Jr. (Rep.), of New Jersey, was designated to take the place 
of Walter E. Edge, who resigned to represent the United States as Am- 
bassador to France. Both were sworn in on Dec. 9. 








Advisory Committee of 140 Trade Representatives 
Named By J. H. Barnes of U. S. Chamber of Com- 
merce to Serve as Adjunct to National Business 
Survey Conference. 

An advisory committee of 140 representatives of business 
organizations, whose task it will be to observe and report on 
business trends in many lines for the benefit of the recently 
organized Nationgl Business Survey Conference, was an- 
nounced on Dec. 20 by Julius B. Barnes, Chairman of the 
Executive Committee of business leaders and Chairman of 





the Board of the United States Chamber of Commerce, 
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says a Washington dispatch Dec. 20 to the “Herald- 
Tribune’ which further said: 

In letters to all the members of the advisory committee, informing them 
of their appointment, Mr. Barnes called on them to report by December 28 
any significant changes in business trends up to Christmas Day. Thereports 
to be submitted will deal with trade conditions observed between November 
30, when full information on every phase of national commercial activity 
was collected and submitted to the National Business Survey Conference 
on December 3, and December 24, when the holiday trade will have passed 


its peak. 
Close Observation Urged. 
In his letters to the 140 appointees Mr. Barnes said: 
" is need for 


so far received and chambers of commerce, 
icate to a reassuring extent that the momentum of business will be main- 
tained during the next few months. it —_ desirabie, , that 
velopments be closely —— ae ie We desire to 
obtain your comments, the information obtainable in 
your industr covering ane ah changes and trends w were not 
apparent on on December ~ 


The advisory committee of 140 is intended as a continuing body whose 
function it will be to watch out for and advise of the existence of depressed 
areas in the business world, it is indicated by the announcement of its 
appointment, which was made public at the offices of the United States 
Chamber of Commerce here. Foreknowledge of such weak spots will per- 
mit of the application of remedial measures in time to achieve constractive 
results, it is believed. 
already are taking steps to fortify their positions and to carry into effect 
the general purpose, formulated at the conference called by President 
Hoover and the subsequent national business survey conference held under 
the auspices of the national chamber, of maintaining the national business 
momentum and safeguarding economic stability. To the same end, cham- 
bers of commerce are looking especially to the furtherance of constructive 
public building programs and the stimulation of repair, replacement and 
betterment work during the winter months.” 








President Hoover Names Research Committee To Con- 
duct Survey Into “Social Changes in Our National 
Life.” 

A statement issued at the White House on Dec. 19 made 
known the appointment by President Hoover of a “Research 
Committee on social trends to direct an extensive survey 
into the social changes in our national life.” The statement 
indicates that the President’s action was taken in response 
to the request of a number of interested agencies. Wesley 
©. Mitchell, Chairman of the Board of Directors of the Social 
Science Research Council, is chairman of the committee. 
‘The funds for the research have been provided by the Rocke- 
feller Foundation, according to the White House state- 
ment, which we give herewith: 

At the request of a number of interested agencies the President has 
appointed a Research Committee on Social Trends, to direct an extensive 


survey into the significant social changes in our national life over recent 
years, paralleling in character the investigation of economic changes made 


importance; those ation to 

housing; in education; the effect of inventions upon the life of the 
people; and many others which may indicate trends which are of 
importan 


The survey will be a strictly scientific research, carried out by trained 
technicians, and will require about two or three years to complete. It ise 
believed that it will produce a body of systematic fact about social prob- 
lems, hitherto inaccessible, that will be of fundamental and permanent value 
to all students and workers in the field of social science. 

The funds for the research have been provided by the Rockefeller 
Foundation, and invaluable preliminary aid im defining the nature of the 
survey has been rendered by the Social Science Research Council. 

The members of the Committee are the 


Director National Bureau Economie Research; Past President of American 
Economic Association and of American Statistical Association. 

Charles E. Merriam, Chairman of the Department and Professor of 
Political Science, University of Chicago; fonmer President American Social 
Science Research Council; Director National Institute of Public Ad- 
ministration. 

William F. Ogburn, President American Sociological Society; Professor 
of Sociology, University of Chicago; former editor, “‘Journal of the 
American Statistical Association.” 

Howard W. Odum, Kenan Professor of Socivlogy, Director of Institute 
for Research in Social Science, University of North Carolina; editor, “Social 
Forces,’”’ a journal of social study and interpretation, and one of the 
leading sociologists of the South. 

Shelby M. Harrison, Director Department of Surveys and Exhibits, and 
Vice-General Director, Russall Sage Foundation; Director of Social 
Division, Regional Plan of New York and Its Environs. 








Flood Control Work in Louisiana Halted Under Ruling 
of Federal Judge That Government Must Guar- 
antee Landowner Against Loss—1,000,000 Acres 
Affected. 

Flood control work in the Boeuf Basin, Louisiana, under 
the Jadwin plan was brought to a halt on Dec. 14 by an 
injunction issued by Judge Ben C. Dawkins in United States 
District Court in a test suit instigated by property owners, 





according to Associated Press accounts from New Orleans 
published in the New York “Times.” ‘The account added: 
In an opinion im the case of R. Foster Kincaid against the United States, 


owners for compensation for overflow lands as a result of the Jadwin pian. 

Philip H. Mecom, United States District Attorney, said he would forward 
the records of the case to the Attorney General and would be guided in 
his future course in the case by instructions from Washington. 


“Government Now Responsible.” 

“When the Government departed from the policy of building levees and 
other public works for the purpose of commerce and navigation alone, 
and expressly entered the field of controlling floods for the protection 
and reclamation of private lands, then it became engaged im activities 
which make it responsible for the invasion of private rights,” Judge 
Dawkins said in his opinion. 

“It will net be assumed,” the opinion continued, “that Congress intended 
to violate the fifth amendment to the Constitution by taking private prop- 
erty for public purposes without just compensation. 

“‘There is a universally recognized principle that the owner of property 
subject to overflow waters of either navigable or non-navigable streams 
is entitled to have them to continue in their natural state without burden 
or hindrance imposed by artificial means, and no public easement beyond 
the natural can arise without grant or dedication, save by condemnation 
with appropriate compensation for the private right. 

“I think it reasonably clear that when the plan is completed, the 
property within the floodways can be cultivated in most years. But 


Holds Land Values Affected. 

“‘However, there are elements going into the amount, or value to be 
paid for the rights, ior the act clearly indicates that the Government 
may acquire, either in fee simple, the lands desired, or merely a servitude 
or right of flowage in these cases where nothing more is needed. 

“It is admitted that the defendants do not contemplate prosecuting any 
proceedings for the condemnation of flowage rights through the Boeuf 
Basin, or that they will endeavor to acquire them from the 
owners. Under the view they have taken of the law, they could not have 
followed a different course. 

“It also appears that the surveys and other works of the engineers, 
including the location of the levees and the proposed construction of the 
fuse plug at the head of the floodway in Arkansas, have for the present, at 
least, affected materially the sale and mortgage vatues of property between 
the proposed levees which will be subjected to the floodwaters passing 


through. 
“This may be a psychological condition, but it seems real enongh to 
those affected. 

“The act provides that when the Secretary of War widhes to acquire 
any lands, easements or rights-of-way needed in carrying out this project, 
he shall institute proceedings in the United States District Court where 
the same is situated, if unable to agree with the owners as to the price.” 








J. B. Campbell Resigns as Member of Inter-State 
Commerce Commission. 

Johnston B. Campbell has tendered to President Hoover 

his resignation as a member of the Inter-State Commerce 

Commission, and will retire from office as soon as @ successor 


has been selected. 

Commissioner Campbell, who has been a member of the 
Commission since 1921, will return to the practice of law 
according to Associated Press advices from Washington yes- 
terday (Dec. 27), which said: 

He was selected for the Commission during the Harding administration, 
having been particularly indorsed by farm organizations of the country 
during the more active period of controversy over rail rates on agricultural 
commodities. 

Classified as a Republican, his official term of the Commission had two 
years to run before expiration. 

The resignation of Mr. Campbell, if accepted before the first of the 
year, will leave two vacancies on the Commission of eleven, with the re- 
maining nine comprising five Democrats and four Republicans. 

The term of Richard V. Taylor of Alabama, one of the six Democrats 
now on the Commission, expires next Tuesday. The Senate has recom- 
mitted the nomination of Robert M. Jones, a Nashville Republican, to 
succeed Mr. Taylor for further investigation. 

The law provides that not more than six members of the Commission 
shall be of one political party. 








Air Fare to Meet Rail-Pullman Rate—Universal Airlines 
Make Bid for Travel in 1930 by New Level for 
Business Men—To Issue Mileage Books—System, 
in Force at Once, Applies to Transcontinental and 
Chicago-Mexico City Routes. 

As the first bid of the 1930 campaign by airline operators 
for increased air travel, rates equal to combined railroad 
and Puliman fares were announced on Dec. 26 by Universal 
Airlines, a subsidiary of the Aviation Corporation. Under 
the plan outlined by Colonel Halsey Dunwoody of Universal 
the new rates will apply only to business travel and mileage 
scrip books similar to those formerly used on railroads will 
be sold. The New York “Times” in reporting this on Dec. 27 
went on to say: 


The first two lines which will use such rates will be those now oper- 
ating on the air-rai] transconinental line of the company and another 
which runs from Chicago to Mexico City by train and plane. The mile- 
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Colonel Dunwoody said that the new scale was in line with President 
plan to speed up business in 1930. He declared, however, that 
system would not wat alias Gine seettiiaien: Wiha te, dale. Sealine 
peta ora gosarger: gi Pag ARH Boyes in 
over our entire system, but we are not cutting our established rates. 
The American business man has said that he would use air transportation 
were rates not so high. Universal has taken bim at his word and 
through the use of the new air-scrip offers him air transportation at rail- 
road plus Pullman rates. 

“A survey covering a period of four months has shown us that we can 
meet the demands of business for speed within its structure so that 


on all our lines and it will be interesting to note how quickly the mod- 
ern salesmanager and other executives will take advantage of the plan. 

“An example of how the rates will apply may be taken from a trip be- 
tween Chicago and Kansas City. The established airway fare is $45.75, 
while the rail and Pullman fare is $21.03. With the use of the air-scrip 
he will be able to get a through ticket by air in exchange for $21.05 
worth of the coupons in his book and will save approximately seven hours 
over the railroad time between the two cities.’ 

Universal opened its transcontinental air-rail system last Jume in con- 
junction with the New York Central and Santa Fe Railroads. Later 
in the year this service was augmented by the New York-Chicago-Kansas 
City-Mexico City rail-air-mail line. 








Two Hundred Seventy Manufacturing Establishments 
in United States Operating on Five-Day Week 
Schedule According to National Industrial Confer- 
ence Board, Inc. 


At least 270 manufacturing establishments in the United 
States, employing in the aggregate approximately 218,000 
persons, are operating on a regular five-day week schedule, 
according to a report published by the National Industrial 
Conference Board, 247 Park Avenue, New York. This num- 
ber includes the Ford plants, but excludes the workers in 
the building trades working on a five-day schedule. The 
total number of wage earners employed on a permanent 
five-day schedule is not known, but is estimated by the 
Conference Board to have reached 400,000 persons at the 
beginning of the current year. Large groups of building 
trade workers, however, were granted a five-day week later 
during the year. In stating this, under date of Dec. 16, the 
Board says: 

While the five-day week thus has been adopted perhaps more widely 
than is generally realized, still it applies te only a relatively small portion 
of industrial workers, those in the manufacturing industries found to be 
working under that schedule amounting to only 2.6% of the industrial 
workers of the country, and 80%, or most of them, were employed by 
the Ford Motor Oo. 

Companies operating under the five-day week arrangement were found 
to represent a number of industries and types of processing, but belonged 
generally to the non-continuous, as contrasted with the continuous process 
type. Where the process has no fixed time element, the five-day schedule 
appears to be susceptible of wide application, but in the continuous process 
industries the five-day arrangement presents the alternative of either the 
loss of one or two days’ production each week or of employing sufficient 
additional workers to provide a revolving shift. 

The five-day week, it is emphasized, as now in operation, 
is not always a 40-hour week, but frequently constitutes 
merely a rearrangement of hours with no or only partial 
loss of the number of hours worked under the six-day 
schedule. It is thus, at the present stage of its development, 
in part a question of rearrangement of working hours, the 
time lost on Saturday being reapportioned over the other 
five working days of the week, lengthening each day some- 
what, and in part a question of reduction of the total work 
period. But, “in effect, the five-day week is only the current 
form of the movement toward progressively shorter work- 
ing hours for labor,” the Board finds. “Since this tendency 
is coupled generally, or in principle, with the assumption 
that wages are to be maintained or increased (in spite of 
the shorter work period) the five-day week is, at bottom, 
also a part of the general movement for higher wages.” 
Further advices from the Board state: 

The question of shorter working hours in this fonm thus has become 
one of social economy and industrial technology. The evidence uncovered 
by the Conference Board in its analysis of the experience with the five-day 
week in the 270 reporting manufacturing establishments does not allow 
the conclusion that any or all industrial plants could advantageously adopt 
the five-day plan. The facts collected by the Board do, however, remove 
the five-day week from the status of a radical and impractical adminis- 
trative experiment and places it among the vlans which have demonstrated 
both practicability and usefulness under certain given circumstances, 
allowing employers to approach the problem with some factual evidence 
as a guide as to the practicability in their own specific instance. 

The earliest instance of five-day week operation discovered by the 
Conference Board in its investigation was that in a New England spinning 
mill, which started business in 1908 on a five-day schedule, the reason 
being principally a religious one, since most of the workers were of 
Jewish faith and wished to observe the Sabbath holiday. The five-day 
schedule in this case was instituted without loss of working hours, the 
five remaining working days being proportionately lengthened. It was 
more than 10 years, however, before the movement began to spread to 





any appreciable extent, and at the end of 1928 only about 0.14% of the 
number of all 


wage 
regular five-day week schedule, but also under a great variety of plans of 
number of working hours per day and of wage payments. 

7B. seem Pipngerter ype erg en Si te Me ape 2 
facturing field thas made greatest headway in the garment industries, 
the number of workers employed by these plants operating under a five-day 
schedule, however, constituting only a small portion of the total 
of workers in manufacturing working five days a week. Another ind 
in which the five-day arrangement has made considerable progress 
printing and enene. where special conditions make it more 
applicable. From the standpoint of size of establishment, the five-day 
week has spread mostly among relatively smaller plants; excluding the 
Ford Motor Co., the average number of employees of establishments operat- 
ing on a five-day schedule is 155. 

Aside from the broader social considerations which are advanced by 
some as reasons for adopting the five-day week schedule, the relatively 
high overhead cost and lower efficiency on Saturday in plants ordinarily 
operating only half a day at the week-end, in many cases have contributed 
toward the decision to eliminate Saturday operation altogether, this day 
being dedicated instead to repair and similar maintenance work. 

The effect of a five-day week schedule upon production is inconclusive 
on basis of the evidence available, principally because whatever change in 
output occurred under that arrangement generally is due also to a number 
of other factors. Of the reporting companies, 6.4% stated that the output 
under the five-day schedule had been ‘‘substantially less” ; 25.4% declared 
that it had been “‘less in proportion.” No change in output was reported 
by 49%, while 19.2% declared that output had increased. 
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Continued Use of Gas in Industry and Home Seen by 
B. J. Mullaney, Presider:t of American Gas Industry 


“Expansion into new fields of usefulness and a most ex- 
tensive development of existing markets has marked the 
year 1929 in the gas industry of the United States,” says B. 
J. Mullaney, President of American Gas Association. “The 
indications for the year 1930, are that this growth will con- 
tinue during the new year in about the same ratio as that of 
the year just closing. This anticipated growth is predicated 
upon the new trends and changing conditions, such as the 
inerease of large-volume industrial use of gas, accelerated 
use of gas for additional domestie purposes, including central 
house heating and refrigeration. Expansion is further stim- 
ulated by the growing popular recognition of the superior 
advantages of gaseous fuel, and by the continuous program 
of research, conducted by the American Gas Association, 
that is developing new uses and greater efficiencies and 
economies in methods of utilization.” Mr. Mullaney’s 
statement adds; 

In 1928 the combined revenues of the manufactured and natural gas 
industry aggregated $875,000,000, an increase of nearly 8% over the pre- 
ceding year. At the close of 1929 the combined revenues of the industry 
mounted to $950,000,000, a gain of nearly 9%. At the close of 1928 the 
industry's customers numbered 16,000,000, a gain of more than 500,000. 
As we enter the year, 1930, the gas industry has a clientele of upwards of 
17,000,000, a gain of almost one million customers. To the service of these 
customers is dedicated an investment of approximately $4,750,000,000. 
During the coming year the industry will, according to our recent estimates 
prepared for the business conference called by President Hoover, expend in 
the neighborhood of $425,000,000 in the construction of additional facilities 
for enlarged service, and another $50,000,000 for the maintenance of existing 
service facilities. 

The financial position of the industry is generally conceded to be excellent. 
A summary of the financial status recently prepared by one of the leading 
investment banking houses, estimates for the coming year thai the produc- 
tion of gas, both manufactured and natural, will exceed 2,000,000,000,000 
cubic feet, that the total investment in the industry will cross the $5,000,- 
000,000 mark and that revenues from the sale of both manufactured and 
natural gas will more nearly approach a $1,000,000,000 total. 

Gas industry growth, while unspectacuiar, has been marked and steady 
for upwards of twenty years. In the last four years, and 1928 has out- 
stripped all previous years, tremendous strides have been made in the 
efficiency and economy of transporting gas. The tensile strength of pipe 
has been increased to withstand the high pressures; methods of preventing 
its rusting and deterioration have been devised which extend the life of this 
equipment materially; efficiencies and economies have been introduced into 
every department of its production, transportation and distribution, 
resulting in a much different estimate of the industry and the value of the 
perpetuity of the service it renders, than has ever before obtained. 

In consequence of these advances, particularly in the natural gas branch 
of the industry, the past few years have witnessed remarkable activity in 
the building of long trunk lines for the transmission of gas, mostly in the 
Southwest and West. This activity has been attended by the development 
of great producing areas containing vast reserves, which coupled with large 
increases in production, is making the transmission of natural gas to even 
greater distances than it is now propelled economically practicable. 

The great Monroe and Richland Parish gas fields, in Louisiana, the 
“Panhandle” and numerous other prolific producing areas in Texas, and in 
California the Kettleman Hills and other big fields, offer to the people, even 
those hundreds of miles distant, this ideal fuel in hitherto undreamed of 

uantities. 

Ys Main trunkline buliding is well under way. ‘This will, of course, be 
followed by years of active expansion and extension of small lines from the 
main trunk lines, first to the larger communities and later to the smaller 
centers. The consolidations of separate lines are already beginning. In all 
likelihood there will ensue an era of gradual consolidations, with physical 
connections and tie-ins following, similar to phases which the electric light 
and power industry have experienced im recent years, and which is very 
strikingly evident at this time. 
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Compilation by Fletcher American Company of Indian- 
apolis Showing Ratio of Earning Position of Vari- 


ous Joint Stock Land Banks. 


The comparative condition of all the Joint Stock Land 
banks as of Sept. 30 1929, showing among other statistics 
the comparative ratio of the earning position of the banks, 
has been prepared in pamphlet form by the Fletcher Amer- 
ican Company of Indianapolis, the data being compiled from 
official reports to the Federal Farm Loan Board. 
in the compilation are the statistics relative to the Joint 


Included 





Stock Land banks in receivership. 
the Fletcher American Company says: 

The ratios presented are designed to indicate the operating efficiency of 
the various banks. One of the ratios reflects the position of the banks if 
foreclosed property is added as an asset, or if payments are slow, and the 
other ratio reflects losses written off out of surplus. We have made no at- 
tempt to estimate the value of the assets in liquidation, nor to look at the 
picture from that angle. 

At present prices Joint Stock Land bank bonds would appear to offer 
good investment opportunities. 
them, just as one must do among corporation bonds, and among any class 
of investments where management is a factor. 


In presenting its survey 


In our opinion one must choose among 


The survey follows: 
DATA COMPILED FROM THE OFFICIAL REPORTS TO THE FEDERAL FARM LOAN BOARD AS OF SEPT. 30 1929. 




























































































EARNING POSITION. 
Comparative Rattos .z 
NAME AMI Date Accumulated Ratio RECEIVERS’ STATEMENTS 
JAME AND Operating of and Indications of 4 : f q 
LOCATION. Territory. Charter. | Undistributed | Unpatd Loans oe ees See 
Earned Surplus to One KANSAS CITY J. 8. L. B. 
Reserves Earnings Year 
and et SGb,.. | RO Be waschowsnenem nncubnand $51,541,900.73 
Undivided PE CONE. s ccmsccosseacbecda 44,377,700.00 
Profits. Undtatribuies. re ee 5,410,831.71 
Atianta—Atianta, Ga... ........-.222-208- Georgia and Ala.| 1922 $41,027.90 532% 147% RE MDs Kencesednsddniacen $49,788,531.71 
ee ae ie Masampve sidan snag No. and So.Car_| 1922 312,528.42 83 47 DE G6 GRE nbs gnndinnuisacsdoddae 1,753,369 .02 
Burlington—Burlington, lowa_.......-.-.--- lowa and Illinois} 1923 46,568.43 426 572 
California—San Francisco, Calif_....------ Calif. and Ore. 1919 506,123.93 i 2 Included Among Assets. 
Chicago—Chicago, Ill_..................- Illinois and Iowa| 1917 Deficit ais an- =| 10008 Ip Gelatlt.........0.-.-cecccane $1,472,453.75 
Dallas—Dallas, Texas..............--.--- Texas and Okla. | 1919 833,519.96 68 39 | Loans being foreclosed - --- -.---------- 1,291,224.07 
Denver—Denver, Colo...-....--.-------- Colo. and Wyo. 1922 378,003.09 96 84 | Sheriff's certificates_--...-..--------- 1,520,495 .66 
Des Moines—Des Moines, lowa_----------- Iowa and Minn. 1919 Deficit i o-- | Real estate owned... ...........---.- 5,466,454.75 
First Carolinas—Columbia, 8. C__.-.------ 80. and No. Car.| 1922 5,601.74 16,300 536 | Banking house owned----------.----- 968,356.14 
Wiret—-3Ft: Wayme, IGG. 22.2 oc ccwwsccccess Ind. and Ohio 1918 511,574.02 36 30 ar RgREEy TER 
First—Montgomery, Ala_......----------- Ala. and Ga. 1922 156,347.02 192 45 TEED 2 cc snccansoccensccncestnenes $10,718,984.37 
First—New Orleans, La.......-.-..-...----- La. and Miss. 1922 90,783.44 25 7 
First Texas—Houston, Texas._...._..---.- Texas and Okla. 1919 150,576.09 265 369 BANKERS OF MILWAUKEE J. 8. L. B. 
@ First Trust—Chicago, Ill_........-...--. Illinois and lowa| 1922 1,398,921.15 53 gil: «spp pica fra eer ae $15,722,907 .20 
Fletcher—Indianapolis, Ind_......--.----- Ind. and Illinois 1917 »223.25 41 26 | Bonds and certificates outstanding _____ 13,596,560.68 
Fremont—Lincoin, Neb. ............--.--- Neb. and Iowa 1919 234,878.03 292 339 | Other Iiabilities.................____- 1,778,990.23 
Greenbrier—Lewisburg, W. Va__...------- Va. and W. Va. 1922 38,483.71 155 236 conapinocieteiassanligialiinas 
Greensboro—Greensboro, N. C_......-.--- N.C. and Tenn.| 1922 163,836.55 31 7 a $15,375,550.91 
Illinois—Monticello, Ill_..-.....-.---.---- Illinois and Iowa| 1919 102,006.70 24 22 | Margin of safety.....--.-....----.... 347,356.29 
Illinois Midwest—Edwardsville, Ill.......-- Ill. and Mo. 1922 74,989 .32 173 233 . 
*Indianapolis—Indianapolis, Ind......---- Ind. and Ohio 1926 9,535.74 pee A Included Among Assets. 
Iowa—Sioux City, Iowa__..............--- 8. D. and Iowa 1917 172,949.83 10 ee ee Oe Gn on ncicdmmp asa $1,579,951.98 
Kentucky—Lexington, Ky...........-.--.- Ky. and Ohio 1922 160,810.12 288 282 Loans being foreclosed. _..........-.-- 18,450.49 
Lafayette—Lafayette, Ind_........-.----- Ind. and Ill. 1919 465,485.99 36 16 | Sheriff’s certificates_................. 1,467,148.64 
Lincoln—Lincoln, Neb. ...............--.- Iowa and Neb. 1918 725,211.39 240 233 | Real estate owned__...........-....-. 2,210,532.40 
Louisville—Louisville, Ky_...........-.--- Ky. and Ind. 1922 91,203.85 338 398 
Maryland-Virginia—Baltimore, Md--_-.-.---- Md. and Va. 1923 104,788.71 18 14 WE ahnesshcbobhudsiytadwasendna> $6,076,083.51 
Minneapolis—Minneapolis, Minn_.....-.-.- N. D.and Minn.| 1922 277 ,969.35 19 26 
Mississippi—Memphis, Tenn_.........-.-- Miss. and Tenn.| 1918 173,087 .29 68 63 OHIO J. 8s. L. B 
b New York—Rochester, N. Y_.....-.----- N.Y.andN.J. 1922 207 ,384.19 281 200 Total assets. __- $1,401,261.06 
North Carolina—Durham, N. C.....-.---- N. C. and Va. 1922 354,579.16 134 70 | Bonds and certificates outstanding __.__ 1 255.579 66 
Ohio-Pennsylvania—Cleveland, Ohio---...- Ohio and Pa. 1922 218,754.95 113 S ae "13394 26 
nea heer, nol ais ocqail Ore. and vam. — em oe “rg bia NES ieee mre ees aiairtess unde 
acific Coast—Portland, Ore.._.......-.-- Ore. and Wash. 
Pacific Coast—Salt Lake City, Utah_.------ Idaho and Utah | 1922 69,282.30 127 5. See eee en hee tt 
c Pacific Coast—San Francisco, Calif Cal. and Ariz. 1922 422,904.31 130 . 38 ow ulm ee ae ors 
Pennsylvania—Philadelphia, Pa__.....-_.- Pa. and N. Y 1922 65,421.01 294 422 Included Among Assets. 
Potomac—Alexandria, Va__..........----- Va. and Md. 1923 110,581.71 74 oe SE Se a ae $82,694.35 
St. Louls—St. Louis, Mo__.___.........--- Ark. and Mo. 1922 362,148.49 209 119 | Loans being foreclosed_......--------- 38,042.55 
San Antonio—San Antonio, Texas_.____-_-- Texas and Okla. 1919 245,483.41 68 72 | Sheriff’s certificates.............._._- 90,419.15 
8. Minnesota— Minneapolis, Minn____----- Minn. and 8.D.| 1919 Deficit n= --- pe NS nee 283,012.32 
Southwest—Little Rock, Ark...__.______-_- Ark. and Texas 1926 64,326.27 164 147 atincinppeteas ieiiaaaes 
Tennessee—Memphis, Tenn____.._....---- Ark. and Tenn. 1918 109,602.37 155 106 ey ee On ie ee $494,168.37 
Union—Detroit, Mich.................... Mich. and Ohio 1923 112,142.51 358 127 
Union—Louisville, Ky_.........-.....-..- Tenn. and Ky. 1922 44,862.27 303 487 
*Union Trust—Indianapolis, Ind________--- Ind. and Ohio 1926 40,929.91 ain 1 
Virginia-Carolina—Norfolk, Va_.......---- N. C. and Va. 1919 174,388.21 120 51 
Virginian—Charleston, W. Va_________--_-- Ohio and W. Va.| 1917 338,539.34 284 271 
BALANCE SHEET SUMMARY. 
INDICATIONS OF COMPARATIVE 
UNPAID LOANS. RATIOS.z 
NAME AND Net Patd-In 
LOCATION. Total Mortgage Bonds Net Capital Real Estate, | Installments |Indications of| One 
Resources. Loans. Outstanding. Worth. and Sheriff Due UnpaidLoans| Year 
Surplus. Certificates, and to Ago. 
and Notes. Unpaid. |\Net Mortgage 
re Loans. 
Atiantu—Atlanta, Ga.-............---..- $6,591,231 .95|$5,902,542.93|$5,993,000.00| $3 ® -_ es #350,000.00) $209,531.26) $8,878.66 3.70% 1.04% 
Atlantic—Raleigh, N. C____......-------- 16,610,314.35| 15,953, 103.19] 14,582,000.00 re 341, 52 WVU 00 220,160.59 39,478.95 1.63 67 
Burlington—Burlington, Iowa_____.____-_- 3,904,111.59| 3,603,768.46| 3,540,500.00| 321,568.43 =76M4 000) 178,173.22 20,176.81 5.51 5.47 
California—San Francisco, Calif. .....__.-- 16,870,838.87| 14,526,167.74|15,030,000.00| 1,498,093.93] 991,970.00} _--..--. 6,598.97 05 -06 
OCnisago—Caicago, Ill... .......26-secnns 54,668,083.68/46,822,028.78/49,440,700.00|] 3,645,436.88| 4,000,000.00/ 5,125,569.53 88,784.48 11.12 7.58 
Wemee—Dalies, Terese... 2.2... 2 occ cce 43,595,776.00|41,673,207 .99|39,213,000.00| 3,422,519.96) 2,589,000.00 478,376.43 88,522.01 1.36 -68 
Denver—Denver, Colo.............------ 15,400,248.11|14,557,204.26)13,551,000.00| 1,562,803.09) 1,184, '800.00| 329,373.90 32,763.65 2.49 1.34 
Des Moines—Des Moines, Ilowa_______-_--_- 14,624,745.37|11,208,707 .47|12,995,000.00 906,623.56] 1,150,000.00 2,650,236.74 68,421.65 24.28 13.32 
First Carolinas—Columbia, 8. C__.______-_- 12,942,255.16)11,704,850.92)11,871,000.00 790,601.74 "785, 000.00 ,608 .66 107,062.01 7.80 3.15 
First—Ft. Wayne, Ind.................... 8,831,048.04| 8,335,223.21| 7,758,600.00 911,574.02 400,000.00 164,432.34 19,778.93 2.21 1.47 
First— Montgomery, Ala_...............-- 626, 620.96) 8,985,894.17| 8,703,000.00 751,347 .02 595,000.00 278,994.30 21,966.47 3.35 -64 
First—New Orleans, La__................-. 4,611,808.24| 4,239,793.90| 4,042,000.00 365,783.44 275,000.00 16,957 .70 5,595.01 -53 13 
First Texas—Houston, Texas__.....__..__- 8,312.778.19 7,638,674.56) 7,467,000.00 718,936.09 568,360.00 371,498.03 25,412.13 5.20 4.75 
a First Trust—Chicago, Ill____......_.._.- 76,974,310.86/75,349,304.32/69,530,000.00| 5,998,921.15 4,600,000.00 721,030.56 19,469.10 -98 ~os 
Fletcher—Indianapolis, Ind__._._...___--- 16,583,508 .52| 15,702,787 .84|14,606,500.00} 1,716,223.25 750,000.00 334,625.86 20,508.20 2.26 1.23 
Fremont—Lincoln, Neb............_.-..-- 9,752,694.09| 8,847,568.26) 8,471,000.00) 1,084,878.03 850,000.00 668,959.81 17,427.48 7.77 9.45 
Greenbrier—Lewisburg, W. Va___._.___.-- 2,846,326.50) 2,715,888.12| 2,442,000.00 313,483.71 275,000.00 42,984.47 16,863.69 2.21 2.27 
Greensboro—Greensboro, N. C___._..-.--- 5,417,334.90| 4,999,201.26| 4,790,000.00 463,836.55 ,000.00 39,609 .66 11,148.50 1.02 19 
Ilinois—Monticello, Tll................... 7.401,827.70 7,113,885.93) 6,710,000.00 552,006.70 450,000.00 7,060.72 17,509.98 34 -28 
Illinois Midwest—Edwardsville, Ill______.-- 6,147,398.84) 5,899,265.80| 5,470,000.00 459,989 .32 385,000.00 118,195.40 12,162.59 2.20 1.65 
*Indianapolis—Indianapolis, Ind_......--- 571,313.35 533,380.60 300,000 .00 259,535.74 SEL.) Urseasaeie | |) Ghewines me oo- 
Iowa—Sioux City, Iowa_......_....__...-.. 8,147,603.47| 7,271,694.02| 7,221,000.00 793,374.83 rae 17,865.15 24 -25 
Kentucky—Lexington, Ky__._.........--- 12,467 ,377 .89| 11,357,817 .42)11,253,500.00 940,810.12 780,000.00 450,820.40 10,738.05 4.06 3.56 
Lafayette—Lafayette, Ind_...........-.-- 9,895,335.74| 9,340,245.91| 8,973,500.00 775,485.99 310,000.00 100,824.94 67,918.26 1.80 72 
Lincoln—Lincoln, Neb.._.........._...--- 38,967 ,890.60/35,926,898.59/34,675,500.00} 3,436,611.39| 2,711,400.00) 1,671,087.75 66,766.93 4.84 4.48 
Louisville—Louisville, Ky_....._._- .--| 7,507,106.10|] 6,057,423.41| 6,785,500.00} 591,203.85 ,000 .00 9,621.40 38,707.92 5.09 3.52 
Maryland-Virginia—Baltimore, Md-_-_- 2,727,103.50| 2,621,235.03| 2,300,000.00 379,788.71 275,000.00 14,683.09 4,077.05 71 45 
Minneapolis— Minneapolis, Minn__.____--- 5,206,251.77| 4,950,747.11| 4,357,000.00 752,969.35 475,000.00 2,969.59 50,647 .31 1.08 1.37 
Mississippi—Memphis, Tenn__-.......---- 4,465,335.70| 4,130,286.98| 3,874,000.00 523,087.29 350,000.00 89,751.87 28,371.25 2.86 2.09 
b New York—Rochester, N. Y____.____.-_-- 14,973,477 .42| 14,005,063 .34/13,303,000.00} 1,030,834.19 823,450.00 507 ,240.07 75,772.57 4.16 2.50 
North Carolina—Durham, N. C__._.-...-- 15,276,766 .83|14,214,211.83/13,700,000.00) 1,170,194.16 815,615.00 441,513.45 34,463.50 3.34 1.76 
Ohio-Pennsylvania—Cleveland, Ohio__.___- 14,892,826.15) 14,160, 136.64/13,163,000.00] 1,088,754.95 870,000.00 208,489.99 39,125.30 1.75 rf 
Oregon-Washington—Portland, Ore____ .__- 3,641,567.61] 3,289,331.63) 3,269,000.00 241,499.91 250,000.00 198,049.51 18,465.30 6.57 2.87 
Pacific Coast—Portland, Ore__.__._._..--- 7,741,724.04| 7,443,453.79| 6,925,000.00 698,723.20 495,000.00 Sane . anetnnes 21 -00 
Pacific Coast—Salt Lake City, Utah______-_- 4,964,714.97| 4,706,726.67| 4,482,000.00 394,282.30 325,000.00 67,802.47 20,099.94 1.86 2.48 
c Pacific Coast—San Francisco, Calif______- 23,286,000 .46|21,937,750.72}21,100,000.00) 1,872,904.31| 1,450,000.00 472,968.90 77,749.02 2.51 2.13 
Pennsylvania—Philadelphia. Pa___...._--- 7,213,360.98| 6,796,844.20| 6,502,000.00 519,444.01 454,023.00 181,112.16 11,273.21 2.83 1.75 
Potomac—Alexandria, Va_.............--.- 6,829,244.65| 6,530,832.84)| 6,128,000.00 560,581.71 450,000.00 40,517.94 30,687.41 1.24 1.28 
St. Louis—St. Louis, Mo_......-.._...._-- 22. 193,046 .84/20,865,984.75|20,072,000.00) 1,826,148.49| 1,464,000.00 625,317.63 131,618.70 3.64 1.90 
San Antonio—San Antonio, Texas.________- 20, 116,577 .90)19,352,204.18)18,175,500.00} 1,530,399.41| 1,284,916.00 146,364.54 19,613.55 .89 69 
8. Minnesota— Minneapolis, Minn________-_ 26,979,956.41|18,367,101.53/23,289,700.00| 2,755,063.01| 3,000,000.00| 7,361,757.40 235,585.38 41.40 28.19 
Southwest—Little Rock, Ark___...._.____- 4,883,071.35) 4,610,846.61| 4,369,000.00 368,326.27 304,000.00 80,430.22 25,357.74 2.29 1.57 
Tennessee—Memphis, Tenn__...._.._____- 3,883,361.53| 3,604,569.86| 3,474,000.00] 359,602.37} 250,000.00} 143,219.89 27,239.00 4.74 3.24 
Union—Detrolt, Mich..........-...._.... 10,250,637 .36| 9,577,743.97| 9,013,500.00 812,142.51 700,000.00 392,847.01 8,923.86 4.19 1.56 
Union—Louisville, Ky_.....-.-.-...-.-.-- 3,282,672.23] 2,804,830.58] 2,932,000.00| 294,862.27) 250,000.00) 135,329.75 12,497.51 5.27 4.36 
*Union Trust—Indianapolis, Ind_......___- 484,004.78 397,975.48 152,000.00 328,429.91 a7 SOO A! eS s 80.73 --- -- 
Virginia-Carolina—Norfolk, Va_....._.-.-- 7,645,112.36| 6,825.462.61| :6,904.000.00] 606,888.21] 432,500.00] 172,731.31 36,095.93 3.06 1.01 
Virginian—Charleston, W. Va____________- 16,691,964.13|15,242,253.75114,835,000.00| 1,531,039.34| 1,192,500.00! 898,153.12 63,359.98 6.30 4.01 
* New banks. a Consolidation of First Trust, Dallas, and First Trust, Chicago. 0 Consolidation of N. Y. and N. Y.-N. J. Banks. c Consolidation of Pacific 


Coast, Los Angeles and San Francisco banks. 


z The lower this ratio, the better the showing of the bank. 
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Congress to Defer Rail Merger Bills—Legislation to 
Pave Way For Consolidation is Unlikely at Present 
Session—Fess Bill. 


While the Administration favors it and leaders of both 
parties appear to be in agreement that legislation should be 
enacted at this session of Congress looking to the consolida- 
tion of railroads, strong doubts exist that such a bill can be 
passed{in the near future according to reports Dec. 25 from 
Washington to the New York ‘‘Times’’, which added: 


Fess May Modify Bill. 

Senator Fess, author of a consolidation bill introduced in the preceding 
Congress, announced just before he left Washington this week that his 
measure might be modified in some important phases in view of the five- 
system plan proposed for Eastern territory by the Inter-State Commerce 
Commission. 

The Fess bill and a bill pending in the House, presented by Representative 
Parker of New York, Chairman of the Inter-State Commerce Committee, 
are similar in purpose, although they differ in detail. The Parker bill is 
purely permissive, but in the opinion of railroad men the Fess bill has at 
least one provision that ultimately , operating as a law, might force railroads, 
especially short lines, into consolidations distasteful to them. 

The provision in the Fess bill under discussion is one which permits the 
Commission to authorize a carrier which is a party to a plan of unification 
to acquire by condemnation of properties, right and franchises of another 
carrier which is not a party and which insists upon ‘‘unreasonable’”’ terms, if 
the Commission determines that it is in the public interest that such carrier 
should be included in a given plan of unification. 


House to Study Situation. 

Indications are that the House Committee will begin a study of the rail- 
toad situation in January, with a probability that the Parker bill or a meas- 
ure approximating it will be reported. In the meantime, the Executive 
Cemmittee of the Association of Railway Executives will meet at an early 
date and discuss its attitude toward proposed legislation. 

The Senate situation at present is unfavorable to consolidation legislation, 
although Eastern Republicans are hostile at this time, because they are 
suspicious of the Commission's plan and are disposed to defer action to some 
future session. 

Nevertheless, advocates of early consolidation, such as Senator Watson 
of Indiana, the Republican leader, and Senator Fess, see no reason why a 
consolidation bill should not be passed at this session. Senator Watson in- 
sists that consolidation has been too long deferred and that legislation 
reasonably circumscribed to avoid the danger of injustice to any road or 
group of roads should be passed as soon as possible. 

The Senate has much work mapped out for January and February and 
this is likely to defeat any attempt that may be made to bring the subject to 
the front in the near future. Agreement has been made to resume debate on 
the tariff bill on Jan. 6, and following the passage of that measure an effort 
will be made to bring forward legislation dealing with Muscle Shoals. 

The Senate Inter-State Commerce Committee expects to devote all of 
Janaury to consideration of the Couzens proposal to create a communications 
commission, after which it will turn to the bill, extending the authority of 
the Inter-State Commerce Commission over motor bus passenger traffic. 


Regarding the provisions of the Fess bill, a dispatch from 
Washington to the New York ‘‘World”’ Dec. 24 said; 


Senator Fess (R., O.) revealed to-day that the railroad bill he will intro- 
duce will contain a section to bring railroad security holding companies 
under the jurisdiction of the Inter-State Commerce Commission. 

The measure wll have for its main purpose the authorization of railroad 
unifications, but only to the extent that they promote the public interests 
and the setting up of definite standards to be taken into consideration by 
the Commission to determine whether proposed mergers are in the public 
interest. 

Purpose of Bill. 

Other purposes of the bill are listed by Senator Fess as follows: 

To enable the carriers to carry into effect such unifications as have been 
approved by the Commission by establishing a uniform and effective 
procedure. 

To safeguard the interests of all who might be directly or substantially 
affected by such unifications, especially carriers. that are not originally 
joined in the unification plan. 

To establish an efficient system of supervision by the Commission in all 
eases of proposed unifications. 

To provide adequate protection for all dissenting stockholders of the 
carriers who are parties to a proposed unification by establishing a procedure 
whereby they may receive just compensation for their stock. 

To remove the defects of existing law which have prevented the promotion 
of the policy ef voluntary unifications. 

To relieve the Commission of the duty of preparing a complete plan for the 
unification into a limited number of systems of all the railway properties in 
the continental United States and to substitute a provision directing the 
Commission to make a study of transportation facilities and to prepare one 
or more tentative plans to be available for its use in passing upon petitions 
for unification. 

To Permit Condemnation. 

To permit the Commission under certain circumstances to authorize the 
acquisition by condemnation of a carrier which was not a party to the plan 
if the Commission determines that it is in the public interest that such carrier 
be made a party to a unification. 

To prohibit all unifications, including consolidations, mergers, acquisi- 
tions of properties and acquisitions of securities, under State or Federal law, 
except as specifically provided in the bill. 

To provide relief from State and Federal taxation in order to encourage 
and make possible unifications that will be in the public interest. 








Suspended Sentences Given Cashier Di Paola and 
Others Indicted in City Trust Co. Failure—Grand 
Jury Finds No Law Under Which to Indict Judge 
Mancuso. : 

Suspended sentences were received by several of the 
indicted directors of the City Trust Co. of New York on 
Dec. 18, at which time the grand jury indicated that it 
could find no law under which Judge Mancuso might be 
indicted. Regarding this, we quote the following from the 


Four of the seven directors of the defunct City Trust Oo. indicted by 
the extraordinary grand jury several months ago for making false or 
fraudulent reports on the bank’s condition to the State Banking Depart- 
ment pleaded guilty before Justice Tompkins in the criminal branch of the 
Supreme Court yesterday. 

They were freed on suspended sentences, however, on the recommendation 
of District Attorney Banton, who told the court that through information 
they had given the State important evidence was uncovered which aided in 
the conviction of Frank H. Warder, former State Superintendent of Banks. 

The pleas were entered a few minutes after the grand jury had reported 
to Justice Tompkins that it had been unable to find any law under which 
indictments might be returned against former General Sessions Judge 
Francis X. Mancuso and the other six directors in substitution of an 
indictment charging participation in the fraudulent insolvency of the bank, 
This indictment was quashed by Justice Tompkins a few weeks ago on the 
ground the subdivision of the penal law under which is was returned was 
unconstitutional. 

Di Paoli Pleads to Felony. 

Those who pleaded guilty were Anthony Di Paola, Cashier of the bank; 
Frederico Ferrari, Vice-President, and brother of the late Francisco Ferrari, 
the President, whose manipulation of the funds caused the bank’s crash; 
Leonard Rose, a Harlem druggist, and Salvatore Soraci, a contractor. All 
previously had pleaded not guilty. 

Di Paola pleaded guilty to one felony indicement to cover three accusing 
him of making false and fraudulent reports to the State Banking Depart- 
ment. Justice Tompkins imposed a sentence of from one to two years in 
Sing Sing, but suspended it contingent on Di Paola’s good behavior while 
on probation. 

In urging the court not to send Di Paola to prison Mr. Banton said: 

“We had made very slow progress in our investigation, and the outlook 
was discouraging until this defendant voluntarily appeared and offered 
his assistance. His example brought in others, and the investigation in 
its important aspects of malfeasance by a State officer was speedily 
closed.”’ 

Warder, who is awaiting a decision from the Appellate Division of the 
Supreme Court on an appeal from his conviction and five-year sentence 
for accepting a $10,000 bribe from Francisco Ferrari, was the State 
officer to whom the prosecutor referred. 


Banton Asks Clemency for Others, 


Guilty pleas to misdemeanor indictments, charging they had made false 
reports to the Siate Banking Department, were then entered by Ferrari, 
Rose and Coraci, and, after Mr. Banton had urged clemency because of 
their help in the grand jury investigation, they were freed under like 
conditions. 

Francis 8. Paterno, a real estate operator, and Isidore Siegeltuch, a 
lawyer, were the sixth and seventh directors named with Judge Mancuso 
and the others in the quashed indictment. 

Mr. Banton said later that proceedings against the directors were not 
ended, since he had filed notices of appeal from Justice Tompkin’s decision. 

Justice Tompkins was informed by the grand jury that all possible evi- 
dence had been obtained in connection with the responsibility of the 
City Trust directors in the bank’s collapse, but that other matters of 
“importance to the taxpayers’ still were under discussion. The court 
thereupon ordered the grand jurors to continue their work. 

From the New York “World” of Dec. 19 we take the 
following: 

District Attorney Banton asserted yesterday that the case against Mancuso 
and the six others indicted with him is “not closed.”” He issued the fol- 
lowing statement: 

‘At the time Justice Tompkins sustained the demurrer to the indictments against 
Judge Mancusco and the other directors I filed a notice of appeal as a precautionary 
measure. Yesterday the record and the notice of the appeal was served on the 
lawyers for Judge Mancuso and the others. The appeal will be heard later in the 
Appellate Division of the Supreme Court. If the decision there is against us and 
yee Oa view is sustained, the matter will be carried to the Court of 
Appeals.” 

District Attorney Banton’s term of office, however, expires Jan. 1, and 
he will be succeeded by former Supreme Court Justice Orain. Just what 
status this change of prosecutors will place the appeal in could not be 
learned. It was suggested that Banton may be retained by the city as a 
special prosecutor, in order that he might carry the appeal through to its 
end. But the chances appeared to be against such a move. 


The conviction of Superintendent Warder was referred to 
in our issues of Nov. 16, page 3113, and Dec. 14, page 3741. 
The indictments against Judge Mancuso and other directors 
of the City Trust were reported in these columns Oct. 26, 
page 2627. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Cocoa Exchange membership was reported 
sold this week—that of R. G. Dale to Wessels, Kulenkampff 
& Co. for another—for $3,500. Last preceding sale $3,000. 

ssciacliitiatiaie 

Alexander Gilbert, a Vice-Chairman of the Board of the 
Irving Trust Co., who frequently has been referred to as 
the oldest banker in New York City, died just before mid- 
night, Dec. 20, at his home in Plainfield, N. J., after an 
illness of several months. He was in his 91st year, and had 
been a banker for more than 70 years. Mr. Gilbert began 
his banking career Nov. 29 1859 when he entered the old 
Market Bank as an Assistant Receiving Teller. In 1868, 
when he was 24 years old, he was appointed Cashier of the 
Market Bank, the youngest bank Cashier in the city at 
that time. In 1887 the Presidency of the Fulton National 
Bank of New York was offered to him. He deelined the 
offer. Later the Market National Bank and Fulton National 
Bank merged as the Market and Fulton National Bank, and 
in 1890 he became Vice-President, and in 1896 President. 

In 1917 Mr. Gilbert became Chairman of the Board of the 
Market and Fulton National Bank, and when that bank 





New York “Times” of Dec. 19: 


was taken over by the Irving Trust Co. he was appointed 
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Chairman of the Board of the combined institution. When 
the Irving Trust Co. was absorbed by the Irving National 
Bank in 1920 he was made Vice-Chairman, a position which 
he held through the various mergers of the bank until his 
death. From 1904 to 1905 Mr. Gilbert was a member of the 
New York Clearing House Committee, and in 1907 he was 
elected President of the New York Clearing House Associa- 
tion. Mr. Gilbert had been a resident of Plainfield since 
1866. From 1890 to 1896 he was Mayor of the city. In 
1888 he was a delegate to the Republican National Conven- 
tion in Minneapolfs, and later was a member of the com- 
mittee appointed to notify Benjamin Harrison of his nomina- 
tion for President. Notwithstanding his advancing years, 
Mr. Gilbert went to business until less than a year ago, 
commuting between his home and New York City daily. 
His headquarters were at the Market and Fulton Office of 
the Irving, at 81 Fulton Street. 

The following resolutions have been adopted by the direc- 
tors of Irving Trust Co. in appreciation of the services of 
Mr. Gilbert : 

“We, the members of the Board of Directors of the Irving Trust Co., 
record with deep sorrow the death, on Dec. 20, of our dear friend and 
associate on this Board, Alexander Gilbert. 

“In the death of Mr. Gilbert there has passed from American banking 
one of its sturdiest and mrost lovable characters. Of inflexible principles 
and most definite views, still he always showed the most delicate consid- 
eration for the views and feelings of others. Keenly interested in business, 
and recognizing no limits in his devotion to duty, still he always was 
able to find sufficient time for the pleasant little things which make life 
most fully worth while. 

“Mr. Gilbert’s contribution to the upbuilding of American banking 
was an important one and extended far beyond any considerations of 
institutional connection. He participated im the creation of the National 
banking system, was among the earliest advocates of the Federal Reserve 
System, was President of the New York Clearing House Association 
during the panie of 1907, and rendered effective service in every National 
banking crisis since the Civil War. 

“Rarely do we find a man so well adjusted to his environment as he. 
His chosen work, his home, his friends, his business associates, the 
demands of community life and of the State, charity, religion, recreation— 
all met and harmonized in him so as to produce that most unusual thing, 
a well balanced life. And not until be entered the final shadows of his 
fourseore and ten did he coneede anything to the elaims of years. 

“Therefore we testify to our pride in the record of achievement of a 
great American, and because we have known him as a man and enjoyed the 
privilege of his friendship and counsel, we mourn Alexander Gilbert as a 
dear friend who has gone. 


“To the bereaved family we offer profound sympathy and we direct 
that a copy of this Resolution be transmitted to them.” 
—_@e——_ 


The Guaranty Trust Co. of New York announces the ap- 
pointment of Robert A. Jones as Assistant Trust Officer 
and Ira W. Aldom as Assistant Real Estate Officer. Mr. 
Aldom was formerly Assistant Treasurer. 

—_-_e—— 


Central Hanover Bank & Trust Co. of New York an- 


nounces that F. A. Buck, A. F. Smith and J. H. Osborne 
have been made Assistant Vice-Presidents; James G. Dough- 
erty, Robert MacDougall and Albert D. Washington have 
been appointed Assistant Secretaries, and W. H. Schermer- 
horn, Assistant Treasurer. 

—_@——_- 

Edward L. Love, formerly a partner in Love, Macomber & 
Co., has been elected a Vice-President of the Equitable 
Trust Co. of New York and also a Vice-President of its 
affiliated securities company, the Equitable Corporation of 
New York. 

—e—— 

The Metropolitan Savings Bank of this city has declared 
interest at the rate of 4%,% per annum on deposits for the 
quarter ended Dec. 31. The rate paid heretofore had been 
414% per annum. 

——e——— 

Edwin Nesbit Chapmon, senior member of the Stock Ex- 
change firm of Chisholm & Chapman, 52 Broadway, died 
of pneumonia at his home in this city on Dec. 20. He was 
57 years of age. In 1906 Mr. Chapman entered the firm of 
Chisholm & Pouch, the name of which was changed in 1907 
to Chisholm and Chapman. Besides being a partner in the 
latter, Mr. Chapman at the time of his death was a director 
of the Continental Bank of New York, and the Putnam 
Trust Co. of Greenwich, Conn.; President, Treasurer and 
Director of the Exchange Court Corporation; Director of 
the Berkshire Fine Spinning Associates, and Vice-President 
and Director of the Shellmound Plantation. In Greenwich, 
Conn., he was a member of the Board of Estimate and Taxa- 
tion for many years. 

——e—_——_ 

William E. Russell, formerly associated with the law firm 
of Gaston, Snow, Saltonstall & Hunt, but more recently 
Assistant Trust Officer of the Northwestern Trust Co. of 





St. Paul, Minn., was recently appointed an Assistant Vice- | 





President of the Webster & Atlas National Bank of Boston, 
according to the Boston “Transcript” of Dee. 17. Mr. Rus- 
sell will have charge, it was said, of the new agency depart- 
ment of the bank which is being formed to handle the 
securities, taxes, and clerical details of investors and trus- 
tees. The Boston paper furthermore stated that Arthur W. 
Lane and Frederick H. Turnbull, heretofore Assistant 
Cashiers of the bank, were promoted to Assistant Vice- 
Presidents, while Wiliam E. Westman, formerly Auditor, 
was made an Assistant Cashier. 
——_@——_ 

According to advices from Hartford, Conn., on Dec. 19 to 
the “Wall Street Journal,” the directors of the Hartford 
National Bank & Trust Co., Hartford, have declared an 
extra dividend of $1 and a regular quarterly dividend of 
$3.50, both payable Jan. 2 1930, te stockholders of record 
Dee. 18. ‘The directors have also recommended a reduction 
in the par value of the bank’s stock from $100 a share to 
$10 a share, and have called a special meeting of the share- 
holders for Jan. 14 to consider the proposal. 

—e——_- 

A consolidation of the People’s National Bank and the 
Downtown Trust Co., both of Elizabeth, N. J., under the 
title of the former, was approved by the respective directors 
of the institutions on Dec. 23. The merger will increase 
the deposits of the People’s National Bank and enlarge the 
accommodations to the present depositors of both banks. 
After the merger, the People’s National Bank will have, 
through its three institutions—that is, ite main bank on 
Broad St., its Sixth Ward Branch at South Broad and 
Summer Sts., and the new branch, now the Downtown 
Trust Co., at Third and East Jersey Sts., capital and 
resources of approximately $8,000,000. Following the mer- 
ger it is planned to continue the directors of the Downtown 
Trust Co. as an advisory board, with the President, Frederick 
Rieke of the Downtown Trust Co., as Chairman of the 
Advisory Board at the Downtown branch. The policies 
as well as the personnel of the Downtown Trust Co., will 
be continued with George C. Hulick in active charge of the 
Downtown Branch. Application will be made to the 
Comptroller of the Currency at Washington and the Com- 
missioner of Banking and Insurance at Trenton for approval 
of the consolidation and the merger will also be submitted 
at once to the stockholders of each imstitution for their 
approval. General D. F. Collins is President of the People’s 
National Bank. 

—e——_ 

The United Strength Bank & Trust Co. (better known as 
the U. S. Bank & Trust Co.), Philadelphia, located at 4th 
and Market Streets, with a branch at Front Street and 
Allegheny Avenue, was closed on Dec. 24 by order of Peter J. 
Cameron, State Secretary of Banking, after an audit 
revealed some of its assets were “frozen” through real 
estate loans, according to the Philadelphia “Ledger” of 
Dee. 25. Mir. Cameron was quoted as saying that the bank 
was closed with “the greatest reluctance” after a hearing 
before Attorney General Woods, who agreed the bank’s 
reserve had been jeopardized. The failed bank, it was said, 
has deposits of approximately $2,000,000 and assets of 
$4,000,000, “a large portion of which have been pledged, 
it was said.” The institution’s capital is $997,100, with a 
surplus of $200,000. The main bank and branch, it was 
stated, were closed without notice to employees, who arrived 
for work to find a notice pasted on the doors, which read as 
follows: 


““By virtue of the power and authority vested in him under provision of 
the Act of Assembly approved June 15 1923, as amended by the Act of 
Assembly No. 400 approved March 5 1927, the Secretary of Banking of 
the Commonwealth of Pennsylvania has taken possession of the property 
and business of the U. S. Bank & Trust Oo., Philadelphia. (Signed) 
William R. Smith, Special Deputy.” 

In a formal statement Mr. Cameron announced that he 
had appointed William R. Smith Special Deputy to assist 
him in continuing or liquidating the institution’s business, 
adding: 

“The U. S. Bank & Trust Co., formerly called the Allegheny Title & 
Trust Co., has for some years past loaned extensively to real estate specu- 
lators and operators, and is at present carrying many loans made upon the 
security of real estate that are delinquent and the collection of which is 
very uncertain, because of the present depression in the real estate market 
in Philadelphia. 

“The bank, because of the character of its assets, is in an unsafe and 
unsound condition to continue business, and the Secretary of Banking finds 
it his duty to take possession of the affairs of the bank for the purpose 
of determining its true condition, to the end that the best interests of the 
depositors and other creditors may be properly cared for. 

“The stock control of the bank was acquired some months ago by 
William Goldstein and soon thereafter Mr. O. Stuart White was elected 

















Duc. 28 1929.] FINANCIAL 





CHRONICLE 4085 








president. It is only fair to these men to say that the present condition of 
the bank is chargeable to its former management and not to them.” 

Mr. Cameron indicated, it was said, that there was no 
shortage in the bank’s funds, explaining it appeared to be 
a case of “frozen assets.” 


upon payment of 2 commission to some official. 
satisfies the Banking Department that such was 
will undertake to recover from persons responsible, 
of misapplication of founds. The action will be determined 
by the evidence fortheoming.” 


Philip 8S. Collins, Vice-President and Treasurer of the 
Curtis Co., has been appointed a director of 
the Tradesmen’s National Bank & Trust Co. of Philadelphia 
to sueceed Victor C. Mather, resigned. 


——- e———_ 

Aecording to the Philadelphia “Ledger”’ of Dec. 24, the 
National Bank of Delaware, Wilmington, Del., at their 
special meeting on Dec. 23 unanimously approved the pro- 
posed merger of the imstitution with the Seeurity Trust Co. 
of that place. As noted in our issue of Dee. 21, page 3908, 
shareholders of the Security Trust Co. unanimously voted in 


favor of the union on Dec. 5. 
—-- 


The Southern Maryland Trust Cu., with banking offices 
at Seat Pleasant and Upper Maribore, Md. (an institution, 
it is understood, with deposits of approximately $900,000 
and resources of about $1,300,000), was ordered closed on 
Dee. 13 by George W. Page, State Bank Examiner, accord- 
ing to the Baltimore “Sun” of Dec. 14. Mr. Page was 
quoted as saying that he ordered the institution closed 
because it was short of reserves and had “frozen” and irreg- 
ular loans, some of which appeared to be fraudulent. The 
“Sun” went on to say, in part: 


W. J. Hayward and Allen MacCullen recently were elected President and 
Oashier, respectively, of the institution. The former officers were S. J. 
Henry, President, and Hubert Plaster, Cashier. 

Mr. Page said he thought Mr. Henry was involved with the F. H. Smith 
Co., a defunct investament house of Washington (D. C.), which sold 
securities through the mails. Mr. Plaster had been very closely associated 
with Mr. Henry, Mr. Page said. 


A more recent issue of the paper mentioned (Dee. 17}, 
after stating that a petition would be presented at Upper 
Marlboro that morning by Thomas H. Rebinsen, Attorney 
General, and Herbert Levy, Assistant Attorney General, 
asking the Cireuit Court for Prince George’s Co. to assume 
jurisdiction of the receivership of the failed institution, had 
the following to say: 

Under the law, George W. Page, State Bank Commissioner, will act as 
receiver. On the court’s order appointing Sim, Mr. Page will qualify by 
giving bond in the amount the court may fix. 

* S * 

Mr. Page said he could not predict when the examiners would get far 
him to make a2 more precise statement of 
the most reeent the resourees 


| 


of the bank were approximately $1,300,000, with about $900,000 deposits 
ineluded in this sum. 
After the closing of the bank, an investigation inte its possible connection 


with the F. H. Smith Co., of which Representative Prederick N. Zihlman 
formerly was a director, was begun. The fact that Samuel J. Henry, head 
of the Smith Co., until about two weeks ago, was President of the trust 
company, started the inquiry. 

The Smith Co. and its directors, imcluding Mr. Zihlman, are under 
indictment on charges of using the mails to defraud. 

—@e—— 

The closing, on Dec. 19, of the Dairyman’s State Bank of 
Marengo, IIL, with combined capital and surplus of $50,000, 
following a three days’ “run” on the institution caused by 
the closing of two Genoa, IIL, banks the previous Saturday, 
was reported in advices from Marengo on Dec. 19 to the New 
York “Times,” which, continuing, said: 

“Frozen assets,” principally farm loans, were given as the cause for 
closing the bank, although officials maintain that without the run they 
could have weathered the storm. 


W. ©. Woodard, the President, declared that depositors would suffer 
no loss. 


—__@——- 
The consolidation of the First National Bank of Fort 


Wayne, Ind., and the Tri-State Loan & Trust Co. of that | 


city, both capitalized at $1,000,000, was consummated on 
Dec. 14 under the title of the First and Tri-State National 
Bank & Trust Co. of Fort Wayne with capital of $2,000,000. 


| An item with reference to the merger of these banks appeared 
in the ““Chroniele”’ of April 20, page 2577. 


That the Citizens’ State Bank of Newcastle, Ind., and the 
Central Trust & Savings Co. of that place are to unite under 
the mame of the former, effective Jan. 1, was reported in 
advices from Newcastle on Dec. 21, printed in the Indianapo- 
lis “News” of the same date. The merger will be brought 
about on the basis of $300 a share for stock of the Citizens’ 
State Bank and $200 a share for the stock of the Central 
Trust Co. The enlarged bank will have a capital of 
$180,000, surplus of $155,000, and undivided profits of 
$50,000, and tetal resources of $3,500,000. The directorates 
of the imstitutions will be combined to form a new board, 
and Harry E. Jennings, now President of the Citizens’ State 
Bank, will be President of the consolidated bank, while 
Robert H. Mcintyre, now President of the Central Trust Co., 
will be First Vice-President. Other officers of the enlarged 
bank will be Frank Spence, Second Vice-President; John R. 
Millikan, Cashier; Ora Morris, Assistant Cashier, and N. 
Guy Jones, Trust Officer. The Citizens’ State Bank was 
organized in 1873, and the Central Trust Co. opened for 
business in 19038. 


Further referring to the $3,592,000 embezzlement at the 
Union Industrial Bank of Fiint, Mich. (our last reference 
te which appeared in the “Chronicle” of Dec. 7, page 3580), 
Grant J. Brown, former President of the bank, steod mute 
when arraigned in the Circuit Court of Flint on Monday 
of this week (Dec. 23) on a charge of making a false state- 
ment to the State Banking Commission, according to ad- 
vices by the Associated Press from Flint on that date, 
appearing in the New York “Times” of Dec. 24. Mr. Brown 
is aecused of making a statement that he owed the bank 
$55,550 on Dee. 31 1928, whereas the amount was more 
than $100,000. His attorney waived the reading of the 
complaint, and Judge James 8. Parker placed the bail at 
$100,000. The prosecuting attorney, Charlies D. Beagle, was 
reported as saying that he expected to ask Judge Parker 
im a few days to set the date for the trial. The fifteen other 
former executives and employees of the institution, accused 
of embezzlement in connection with the defalcations totaling 
$3,592,000, were arraigned recently (Dec. 16) before Judge 
Parker. Nine pleaded “guilty” and will be sentenced on 
Jan. 2, while the remaining six, who asked trials, will be 
heard early in January, the dispatch stated. 

—-o——_ 

That the respective directors of the North-Western Trust 
& Savings Bank of Chicago and the Home Bank & Trust Co. 
of that city have agreed to consolidate the institutions under 
the title of the former was announced on Dec. 20, accord- 
ing to the Chicago “Journal of Commerce” of Dec. 21. A 
proposal for the merger of these banks was presented to 
the respective stockholders the early part of November (as 
noted in the “Chronicle” of Nov. 9, page 2962), but owing 
to the imability te agree at that time on certain details, 
the plan was rejected. According to F. E. Lackowski, Chair- 
man of the Board of the North-Western Trust & Savings 
Bank, the paper mentioned said, these obstacles have been 
overcome and the proposal will be again submitted to the 
stockholders of the two banks for ratification. Mr. Lac 
kowski was reported as saying: 

““Thie consolidation is not only logical because of the proximity of the 
two banks, but appeals to the customers inasmuch 2s it will give them 
improved and enlarged banking facilities. The institution will be the 
largest outside of the loop by many millions of dollars.” 

Under the merger agreement, stockholders of the North- 


Western Trust & Savings Bank will receive 13,800 shares 
of stock of the enlarged bank, while stockholders of the 
Home Bank & Trust Co. will receive 11,200 shares. The 
new organization will be capitalized at $2,500,000, with sur- 
plus of $1,000,000, and will have total resources in excess 
of $30,000,000. Peter L. Evans, now President of the Home 
Bank & Trust Co., will be Chairman of the Board of the 
consolidated bank, and Mr. Lackowski will be President. 

According to the same paper, the directors of the North- 
Western Trust & Savings Bank have declared an extra 
dividend of $4 a share in addition to the regular quarterly 
dividend of $3 a share. 


a. SO ‘ 
Organization of the Seeurity National Bank of Willmar, 








Minn., to commence operations on Dec. 21 as an affiliate of 
the First Bank Stock Corp. and the affiliation with the hold- 
ing company of the Clark County National Bank of Clark, 
S. D., were announced last week by P. J. Leeman, Vice-Presi- 
dent and Gen. Mgr. of the corporation. John W. Black, 








4086 


FINANCIAL CHRONICLE 


[ Vor. 129. 








President of the John W. Black Co., which operates an exten- 
sive chain of banks in the Northwest, is President of the new 
Willmar bank. Mr. Black was elected a director of the First 
Bank Stock Corp. at the last meeting of the corporation’s 
board. The building formerly oceupied by the First National 
bank of Willmar has been remodeled and redecorated and will 
house the new Security National. As chartered, the bank is 
capitalized at $100,000 with surplus of $20,000 and undivided 
profits of $10,000. E. T. Sletten as Vice-President and 
George W. Odell as Cashier will be actively in charge of the 
bank’s operations as executive officers. Both men are resi- 
dents of Willmar and bankers of long experience. 

The new Security National becomes the fourth unit of the 
First Bank Stock Corporation in Central Western Minnesota. 
Affiliated banks are now operating at Litchfield, Benson and 
Graceville. The Clark County National is the eleventh 
affiliate of the First Bank Stock Corporation group in South 
Dakota. It serves an extensive agricultural territory between 
Watertown and Huron. The bank is capitalized at $25,000 
with surplus of $20,000 and undivided profits of $25,210. 
Deposits as of Oct. 4 were $412,898 and total resources $507,- 
458. Officers are R. J. Mann, President; E. M. Jones, Vice- 
President; Charles Carpenter, Cashier and L. L. Mann, 
Assistant Cashier. 

Another announcement by Mr. Leeman last week (Dec. 20) 
was that a charter for a new National bank in East Grand 
Forks, Minn., had been approved by the Comptroller of the 
Currency and that the Minnesota National Bank had been 
organized under the sponsorship of the First Bank Stock 
Corporation. East Grand Forks has recently been without 
banking facilities. The new bank will commence operations 
on Thursday, Jan. 2. The building of the former First Bank 
has been purchased and is now being renovated and redec- 
orated. As chartered, the Minnesota National will have cap- 
ital of $50,000 and surplus and undivided profits of $15,000. 
Mortimer M. Hayden of Saint Paul, Treasurer of the First 
Bank Stock corporation, will be its President. E. A. Hoff 
of Jamestown, N. D., a banker of many years experience in 
Minnesota and North Dakota, will become Vice-President 
and Cashier. Mr. Hoff is now the receiver of the closed 
First National Bank of Langdon. Monte Lockwood, who has 
been on the staff of the National Bank and Trust Co. of 
Jamestown, becomes Assistant Cashier. 

Still more recently (Tuesday, Dec. 24) Mr. Leeman an- 
nounced that the First National Bank of Lemmon, S. D., has 
affiliated with the corporation, making the twelfth South 
Dakota institution to enter the group. The Lemmon bank 
is the 82nd affiliate of the corporation whose resources are 
now in excess of $450,000,000. Established Dec. 8 1925, 
to provide banking facilities after the closing of Lemmon’s 
three banks, the First National has remained the only bank 
in the city. It serves an unusually large agricultural area. 
The bank is capitalized at $30,000 with surplus and un- 
divided profits of $38,480. In the near future the capital is 
to be increased to $50,000, Mr. Leeman said. Deposits as of 


Oct. 4, the date of the last National bank call, were $611,- 
547.78 and resources $710,604.66. Officers are: Wilson 
Eyer, President; George P. Allen and Robert Raney, Vice- 
Presidents; J. K. Clark, Cashier and J. Howard Eyer and 
Miss Lila Tarter, Assistant Cashiers. In conclusion the 
announcement says: 


Other South Dakota affiliates of the First Bank Stock corporation are 
the Aberdeen National Bank & Trust company and the First State Savings 
Bank of Aberdeen, the Clark County National of Clark, the First National 
and the Potter County Bank of Gettysburg, the First National of Highmore, 
the Security National, now organizing in Huron; the First National of 
Lemmon, the First National of Miller, the First National of Ree Heights, 
the First National of St. Lawrence and the First National Bank & Trust 
Co. of Vermilion. 


On Thursday of this week (Dec. 26) Mr. Leeman an- 
nounced that the First National banks of Harvey and New 
England, N. D., the two largest depositories in the “Peterson 
Line” of banks, have affiliated with the corporation. With 
these additions to the group, the First Bank Stock Corpo- 
ration now controls, it is stated, 84 banks in the Ninth Fed- 
eral Reserve District, 14 of which are located in North 
Dakota. ‘Total resources are reported as being in excess of 
$451,000,000. August Peterson, Mayor of Harvey, will re- 
main as President of both institutions and their staffs will 
continue without change. It is added that “Mr. Peterson has 
spent 30 years developing the Peterson line which he built 
to include ten banks. The remaining eight smaller banks 
in the chain located along the Soo Line in North Dakota 
are not affected by the affiliation.” 

Yesterday (Dec. 27) organization of a new major sub- 
sidiary of the corporation to extend an investment service 
throughout the entire Ninth Federal Reserve District was 





announced by C. T. Jaffray, Chairman of the Board of the 
Corporation. The new company will have a capital of 
$6,000,000 with an initial surplus of $1,500,000 and is to 
be known as the First Securities Corporation. It will com- 
mence operations immediately after the first of the year 
and will take over the securities and investment businesses 
of the First Saint Paul Co. and the First Minneapolis Co., 
the allied investment houses of the First National banks 
of Saint Paul and Minneapolis. Headquarters will be main- 
tained in Saint Paul and Minneapolis. Branch offices will 
be opened in the larger cities in the Northwest in which 
affiliated banks of the corporation are situated and a gen- 
eral investment service will be developed, we are told, in 
the smaller cities and towns through the member banks, 
“thus extending the same opportunity for safe and profit- 
able investment to the residents of the smaller centers that 
is afforded in the metropolitan cities.” Sales and distribu- 
tion operations of the corporation will be operative through 
two divisions. The Saint Paul division will include eastern 
Minnesota, Wisconsin, upper Michigan and Montana. Minne- 
apolis will distribute to Western Minnesota, North and 
South Dakota. The personnel of the First Securities Corpo- 
ration is a consolidation of the executive staffs of the First 
Minneapolis Co. and the First Saint Paul Co., with Robert 
W. Webb, President of the First Minneapolis Trust Co. 
and the First Minneapolis Co., as Chairman of the Board. 
Officers will be: 


Julian B. Baird, President 

N. P. Delander, Vice-President 

I. H. Overman, Vice-President 
Henry E. Atwood, Vice-President 
A. A. Greenman, Vice-President 
Hugh W. Martin, Secretary- 


The announcement, which comes from the Minneapolis 
office of the corporation, goes on to say: 


In announcing the launching of the new corporation, Mr. Jaffray pointed 
out a considerable economy and increased efficiency would result from 
elimination of duplication in the sales organizations of the First Minne- 
apolis Oo. and the First Saint Paul Co. 

‘Concentration of distribution of securities in one organization will 
make possible a more intensive development of the territory, and will 
warrant the opening of branches in localities which would not support 
an office for either company, operating separately,” Mr. Jaffray said, 
“By developing agencies through the affiliated banks in the smaller cities, 
we will be able to offer the businessman and investor at those points an 
investment service that hitherto they have lacked. Such a service should 
be able to direct the investment power of the Northwest into sound, con- 
servative and profitable channels. 

“Our combined capital of $7,500,000 and our extensive distribution, 
will enable the First Securities Corporation to carry a much broader list 
of investment offerings and will make the company the largest distributor 
of Securities in the Ninth Federal Reserve District. Our buying and dis- 
tributing power will mean that even the largest industries in the Northwest 
will have at their door a securities organization capable of underwriting 
investment issues of a size which in the past have had to seek a New 
York or Chicago market. 

“¥Vrom a territorial standpoint, it will mean that the Northwest should 
be able to meet its own financing requirements on a basis of profit and 
safety to the investor.’’ 


——_@——_ 

Affiliation of the Central National Bank of Minneapolis 
with the Northwest Bancorporation of that city was an- 
nounced on Dec. 14 by officers of both institutions, accord- 
ing to the Minneapolis “Journal” of the same date. Com- 
bined capital, surplus and undivided profits ef the acquired 
bank are $187,179, deposits $1,904,523, and total resources 

2,217,763. The institution, which has served the outer part 
of Central Avenue since 1907, erected a new building several 
years ago when it outgrew its old quarters, it was said. 
The officers are: J. W. Barton, Chairman of the Board; 
J. Schmidler, President; E. L. Forsythe, Vice-President, and 
G. M. Christoferson, Cashier. 

Minneapolis advices on Dec. 18 to the New York “Times” 
reported that another bank had joined the bancorporation, 
namely the Continental National Bank of Lincoln, Neb., 
with resources of $6,000,000, on Dec. 17. The bank will 
remain under its present management, the dispatch said, 
with C. T. Knapp as Chairman of the Board, and E. H. Van 
Horne as President. The institution was organized in 
1909 and has combined capital, surplus and undivided profits 
of $429,349, and deposits of $5,290,359. 

Advices this week from Minneapolis (Dec. 26) to the 
“Wall Street Journal” report that the First National Bank 
and the Scanlan-Habberstad Bank, both of Lanesboro, 
Minn., have consolidated under the title of the Scanlan- 
Habberstad Bank & Trust Co., and the enlarged institution 
has become affiliated with the Northwest Bancorporation, 
increasing the number of banks in the group to 86 and the 
combined resources to $474,000,000. 


oo oo ian 
John Dudley Bird, a Vice-President of the First National 
Bank of Milwaukee, Wis., died recently at St. Mary’s Hos- 
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pital, that city. Mir. Bird was also President of the Oakland 
Avenue State Bank of Milwaukee and the Cudahy State 
Bank, Cudahy, Wis. He was 61 years of age. 

—e——_ 

Announcement is made by William 8. Ryland, President 
of the North Carolina Bank & Trust Co. (head office Greens- 
boro) of the formation of the North Carolina Corporation, a 
State-wide organization, as an affiliate to handle the securi- 
ties, investment, mortgage loan and insurance departments 
of the bank. The capital is $250,000 and the services of the 
corporation are now available to all sections of the two 
Carolinas through thirteen offices located in ten strategic 
industrial and commercial cities. Oscar W. Burnett, for- 
merly with the Guaranty Trust Co. of New York and for the 
last several years the Southern representative of the Guar- 
anty Co. of New York, was elected President of the North 
Carolina Corporation and entered upon his new duties 
Jan. 1. Continuing the announcement says in part: 


Mr. Burnett is well known in the securities field throughout the South 
and East, and especially in North and South Carolina where he has a very 
wide acquaintance. His office is located at the Greensboro, N. C., office 
of the North Carolina Bank and Trust Co. 

Mr. Burnett first became associated with the Guaranty Trust Co. of 
New York in 1921, immediately out of college, serving in practically all 
departments of the New York office of that organization. For five ).ars, 
dating from 1922, Mr. Burnett was with the New York office of the Guar- 


anty Co., serving in various branches of the bond department, both buying 
and selling. 


Since April, 1927, Mr. Burnett has been in charge of the Southern office 
of the Guaranty Co. of New York located in Atlanta and covering the 
states of Virginia, North Carolina, South Carolina, Florida, Georgia, 
Alabama, Mississippi and Louisiana. 


A native of Murfreesboro, Tenn., Mr. Burnett obtained his preparatory 
education at Richmond Academy, Richmond, Va., graduating in 1917, 
and his college education at Mercer University, Macon, Ga., where he was 
graduated in 1921. > 

The North Carolina Bank & Trust Co., of which the North Carolina 
Corporation is a subsidiary, was formed last September by the union of six 
well known and long established Carolina banking institutions for the pur- 
pose of providing the extensive commerce and industry of the two Carolinas 
with facilities paralleling their activities and based upon long experience 
in the sister states. The bank is, therefore, essentially Carolina in character 
although State-wide in scope and nation-wide in extent of operation. 

The bank has major offices in Greensboro, Raleigh, Wilmington, Rocky 
Mount, High Point, Salisbury, Burlington and Spencer, and resources of 
more than $44,000,000. Angus W. McLean, former Governor of North 
Carolina, is Chairman of the Board of Directors; J. V. Grainger, of Wilming- 
ton, is Vice-Chairman, Julius W. Cone, of Greensboro, is Chairman of the 
executive committee and 8S. G. Vaughn Vice-Chairman. William S. Ryland 
is President of the bank and Issac B. Grainger is executive Vice-President 

——-e--—- 

“The Bourbon News” of Paris, Ky., in its issue of Dec. 10 
reported that White F. Varden had resigned as Cashier 
and a director of the Security Bank & Trust Co. of Mays- 
ville, Ky., effective Jan. 1. Mr. Varden went to Maysville 
from Paris about three years ago, following the failure of 
the Farmers’ & Traders’ Bank of Maysville (together with 
its affiliated institution, the Equitable Trust Coe.) to become 
receiver for that bank. The closing up of the defunct 
bank’s affairs has not yet been completed, and Mr. Varden 
bas announced that he will remain in Maysville wutil they 
are settled. Mr. Varden has been with the Security Bank & 
Trust Co. as Cashier and a director since its organization 
a year and a half ago, and his work has done much te 
bring about the proggess of the institution. 

—_ —@— - 

The Comptroller of the Currency on Dec. 16 Issued a 
charter for the Commercial National Bank ef Greenville, 
Miss., with capital of $120,000. The institution represents 
a conversion of the Commercial Bank of Greenville. W. P. 
Kiretschmar is President and A. M. Lytell, Cashier. 

—_e——_ 

E. C. Barkley, heretofore Senior Active Vice-President 
and Cashier of the San Jacinto Trust Co. of Houston, Tex., 
on Dec. 13 was appointed Vice-President and Trust Officer 
of the Second National Bank of Houston, succeeding Hud- 
son P. Ellis, whose death occurred on Oct. 7, according to 
the Houston “Post” of Dec. 14. Mr. Barkley was also made 
a member of the Board of Directors. Outlining the banking 
career of the new Vice-President, the “Post” said: 

His banking experience covers about 17 years. He was connected with 
the Bankers’ Trust Co. and Guardian Trust Co. prior to his connection with 
the institution which he has just left. 

His association with the San Jacinto Trust Co. dates back eight and 
a half years to the time when that institution was young and occupied a 
small suite of offices in the Union National Bank Building. Over that 
period he has contributed largely to the growth and development of that 
institution through the strength of his executive ability and the force of 
his personality, officials of the bank declared. 

———@——_- 

The Seaport National Bank of Houston, Tex., with capi- 
tal of $250,000, was placed in voluntary liquidation on Nov. 
12 1929. The institution was absorbed by the City Bank & 
Trust Co. of Houston, as noted in our issue of Oct. 5 last, 


page 2176. 
—_—_o—— 





The statement issued by the Canadian Bank of Commerce 
(head office Toronto) just made public, attracts attention, 
showing as it does record figures for the twelve months end- 
ng Nov. 30 1929, in practically every department. Total 
assets increased by $56,543,000 to the record figure of $801,- 
225,808. This great increase was largely the result of higher 
loans and a gain in cash, these additions being made possible 
mainly by new deposits to the extent of about $25,000,000 and 
by new shareholders’ funds of $9,949,000 paid in by sub- 
scribers to the new stock issue announced some months ago. 

That the bank’s funds have been fully and profitably em- 
ployed is revealed by the net profits for the year of $5,066,- 
229, an increase of more than $1,000,000 over 1928. In all 
about $10,000,000 was available in the profit and loss 
account for distribution, made up of the carry-over of 
$304,000 from last year, the $5,000,000 odd mentioned 
above and $4,974,610, the premium on the new shares issued. 
The latter amount has been transferred to reserve fund 
bringing this to the same figure as paid-up capital, $29,798,- 
010. 

After dividends and bonuses to shareholders of about 
$3,500,000, writing down premises account by $400,000, 
allowing over $700,000 for taxes, ete., and transferring 
$249,000 to the pension fund operated for the bank’s em- 
ployees, about $475,000 was carried forward. The sub- 
stantial progress of the Canadian Bank of Commerce is 
shown in other directions. Nearly $8,000,000 was added to 
the cash holdings of the bank, which include $32,890,000 
in gold and silver coin. Combining an increase of $28,000,000 
in commercial loans with one of $14,000,000 in letters of 
credit issued, an important contribution is found to the credit 
structure of Canada for the development of domestic and 
foreign trade. The usual feature in statements of the Cana- 
dian Bank of Commerce of a strong liquid position is again 
brought out. Total cash holdings of about $80,000,000, 
together with $54,000,000 due from other banks in the form 
of cheques and balances, high-grade securities of about 
$77,000,000, call loans of $160,000,000 and $1,250,000 on de- 
posit with the Dominion Government comprise liquid assets 
of over $370,000,000. This latter amount represents a 
liquid reserve of over 50% of the liabilities to the public and 
46 % of the total liabilities of the bank, including shareholders’ 
funds. The annual meeting of the shareholders is announced 
for Jan. 14 next, when all the accounts will be submitted 
and when the Rt. Hon. Sir Thomas White, K.C.M.G., 
Vice-President, and Mr. S. H. Logan, General Manager of 


the bank, will speak on the economic position of Canada. 
——— = 


The Bank of Nova Scotia (head office Halifax) is in- 
creasing its paid-up capital from $10,000,000 to $12,000,000, 
according to the Toronto “Globe” ef Dec. 19, which stated 
that the increase of $2,000,000 is being effected by means 
of the issuance of 20,000 shares of new steck (par value 
$100 a share) at the price of $250 a share to stockholders 
of record Dec. 31 en the basis of one new share for each 
five shares held. An official statement in the matter, issued 
Dee. 18 from Halifax and signed by J. A. McLeod, Genera] 
Manager of the bank, reads as follows: 

At a meeting of the board of directors of this bank, held on the 17th inst., 
it was decided to issue at $250 per share, to shareholders of record of 
Dec. 31 1929, twenty thousand (20,000) shares of the authorized capital 
of the bank of the par value of two million doHars ($2,000,000), increasing 
the paid-up capital from $10,000,000 to $12,000,000. 

The Bank Act requires that the new shares be issued to existing share- 
holders pro rata, but that no fractional shares be issued. As there are 
20,000 shares to be allotted, against 100,000 already paid up, allotment 
will be made in the proportion of one share of the new to every five 
shares of the old. Notices of the allotment will be sent to shareholders 
as soon as possible after Dec. 31 next. 

As no fractions of shares may be issued, those shareholders whose hold- 
ing on Dec. 31 is not a multiple of five will not receive the fractional 
shares of new stock that otherwise might be due them. It is the intention 
of the directors to dispose of any such fractions that may remain after 
allotments have been accepted and to distribute any proceeds received in 
excess of the issue price pro rata to the shareholders from whose holdings 
the fractions arise. 

Advices from Toronto to the “Wall Street Journal,” under 
date of Dec. 24, stated that at the current price of the stock, 


“rights” are worth approximately $20 a share. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York Stock Market has shown a better tone 
the present week, though there have been occasional periods 
of profit taking when the upswing was temporailly checked. 
The weekly statement of the Federal Reserve Bank, issued 


‘after the close of business on Thursday, recorded a further 


decrease of $58,000,000 in brokers’ loans in this district. 
Call money renewed at 5% on Monday, advanced to 6% on 
Thursday and closed at that rate on Friday. The market 
displayed considerable irregularity during the early part of 
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the short session on Saturday, but enjoyed a brisk rally 
during the closing hour. In the rebound many of the 
market leaders recovered the greater part of losts experienced 
in Friday’s slump. United States Steel moved briskly for- 
ward to 164% and closed at 163, a net gain of one point. 
Railroad issues also were in good demand and averaged from 
2 to 5 or more points higher. The outstanding strong stocks 
of the group included Chesapeake & Ohio, which shot up- 
ward 43% points to 203%%; Atlantie Coast Line which ran up 
3%4 points to 171; New York Central which had gained 3% 
points as it closed at 172%4; Norfolk & Western, which im- 
proved 24% points to 228, and Pere Marquette, which 
surged upward 10 points to 160. Merchandising stocks were 
firm and moved sharply forward under the leadership of 
Montgomery Ward which closed at 4734 with a net advance 
of 2% points. General Electric gained 2 points to 226; 
Columbian Carbon forged ahead 10 points to 162. J. I. 
Case closed at 187 with a gain of 7 points and United States 
Industrial Aleohol moved ahead 324 points to 13114. Motor 
shares, with the possible exception of Auburn, which im- 
proved 8 points to 185, were in little demand and copper 
stocks displayed only moderate gains. 

On Monday stocks were in many cases, under pressure 
and dipped to new low levels for the present movement. 
In the late afternoon a brisk rally developed which carried 
a number of stocks to higher levels ,but last minute selling 
again brought the final quotations to the lowest levels of the 
day. Publie utilities bore the brunt of the early decline, 
but most of them recovered to some extent before the close. 
Railroad stocks sold sharply downward and oil issues also 
were lower, though the recessions in this group were com- 
paratively small. The market displayed considerable 
improvement on Tuesday and the general tone was better 
all around. Some selling made its appearance late in the 
day, and prices eased off somewhat though the final quota- 
tions were moderately higher. Motor stocks were stronger 
than for several days and some of the more active issues 
seored fractional gains. Copper shares were fairly active 
throughout the day and advances of a point or more were 
registered by Anaconda and Magna Copper and most of the 
rest of the group closed with substantial gains. United 
States Steel common, was in active demand and ran quickly 
upward to 164, but slipped back later in the day and closed 
at 16114 with a net gain of 134 points. American Can was 
up two points at 1104, Allied Chemical and Dye closed at 
24424 with a net gain of 434 points and Laclede Gas Light 
scored a net gain of five points at 205. 

The New York Stock Exchange, the Curb Market and the 
commodity markets were all closed on Dec. 25 in observance 
of Christmas day. The market displayed a firmer tone on 
Thursday and brisk advances took place in most of the 
active market leaders. Railway shares showed considerable 
uncertainty, some moving ahead, while others, equally 
popular, slipped down to lower levels. Athison for instance, 
moved up 3 points to 223, followed by New York Central 
with a gain of 3% points at 17114 and Louisville & Nash- 
ville with nearly two points gain, while on the other hand, 
Wabash dropped down a point to 56%, Norfolk & Western 
was off a point at 228, Lehigh Valley dipped 1 point to 73 
and Del. Lack. & Western dropped 2 points to 138. United 
States Steel common was strong throughout the day and 
closed at 166 with a gain of 44% points. American Can 
improved 4 points to 1145, Amer. Tel. & Tel. advaneed 
about 3% points to 21814, General Electric (new) was up 
nearly 2 points as it closed at 585% and Westinghouse Electric 
closed at 135% with a net gain of 7 points. Copper shares 
showed decided improvement, particularly Anaconda which 
had gained over 2 points at its final price of 7334. Kennecott 
gained a point and closed above 57, and Calumet & Arizona 
improved %% point to 84. The strong stocks of the public 
utilities were Standard Gas & Electric, which gained 7 
points and crossed 112, American & Foreign Power which 
forged ahead 6 points to 86, American Water Works which 
improved 8 points to above 84 and Columbia Gas & Electric 
which closed at 70 with a gain of 4 points. Motor shares 
were stronger, Auburn closing at 20144 with a gain of 161% 
points followed by Hudson with an advance of 3% points 
to 55, and Hupp with over a point to 214%. Packard, 


Chrysler, Peerless, Nash and Mack Truck al istered | 
ee | results for the week previous—the week ended Dec. 


The market opened fairly strong on Friday and the brisk 


substantial gains. 


upswing in the early trading earried many of the speculative 
favorites to higher levels. As the day advanced consider- 
able selling appeared and the market lost much of its early 
strength. The strong stocks in the forenoon rise included 


United States Steel common, which forged ahead to 169, 
though it slipped back to 165 at the close with a loss of 4 
point, American Can which dropped from 117 to below 115 
and General Electric which sold up to 236 and later dropped 
to 230. Public utilities continued to move with the leaders, 
Commonwealth Power closing with a net gain of 1014 points 
at 11514 followed by Brooklyn Union Gas with an advance 
of four points to 136%4. Mail order stocks were weak, 
Montgomery Ward slipping back about 1% points, while 
Sears, Roebuck dipped about two points. Railroad shares 
were down and oils, coppers and motors were without note- 
worthy movement. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, Untted 
Week Ended Dec. 27. Number of &c., Muntctpal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
DEES bivcuncnbeosnsban 1,734,920 $3.909.000 $1,680,000 $679,000 
DERE 5 wainntinmnnws cnn 3,491,770 5,628,500 2,458,000 307,000 
FEE pis 2 sip wisp hccas hbase a 1,996,050 4,545,000 1,775,000 369,000 
CD sin sdbecunndcek HOLIDAY 
I . ccmadwnietimdaws 2,576,740 5,379,900 1,723,000 569,000 
WEEE a nvihuniweanae Gus owe 3,353,840 7,327,000 1,887,000 549,000 
oe eee 13,153,320 ' $26,788,500 $9,523,000 $2,473,000 
Week Ended Dec. 27. Jan. 1 to Dec. 27. 
New York Stock 
Exchange 1929. 1928. 1929. 1928. 
Stocks—No. of shares. 13,153,320} 17,591,860) 1,116,520,500 889,222,339 
Bonds. 
Government bonds_._| $2,473,000) $7,639,000 $140,129,000 $186,089,750 
State and foreign bonds 9,523,000 7,671,500 650,212,650 745,826,635 
Railroad & misc. bonds| 26,788,500} 24,095,500} 2,169,901,300} 2,205,217,176 
PEE cd bakdde han $38,784,500! $39,406,000' $2,960,242.950' $3,137,133,561 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























{ Boston. Phitladelphta. Balttmore 
Week Ended 

Dec. 27 1929. Shares. Bond Sales.| Shares. ,Bond Sales.| Shares. \Bond Sales. 
- cuagtaods *43,168 $7,000| a93,745| $27,000 2,690 $4,000 
Monday. .-.-..---- *72,630 33 000, @102,558 24,100 2,630 59,000 

‘>. aes *67,789 14,000, a@136,455 25,500 2,197 4, 

Wednesday _..--. HOLI DAY HOLI|DAY HOLI/DAY 

Thursday .__...--. *102,343 42,000) 290,703 29, 2,950 18,006 
OP ria laindniiciiad 78 925 22,000} a@27,500; ------ 6,837 3,000 
TE aici ection 364,855 $118,000) 450,961! $105,600 17,304; $88,000 
Prev. week revised’ 371,098' $178,000 454,177' $115, 18,827' $67,400 














oe In See of rights were: Saturday , 200; Monday, 2,404; Tuesday, 1,646 
ursday, 

1200. addition, sales of rights were: Menday, 55,200; Thursday, 132,200; Friday, 
37,800 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indieate that for the week ended to-day (Satur- 
day, Dec. 28) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will fall 15.9% below those for the corresponding week 
last year. Our preliminary total stands at $9,437,983 ,004, 
against $11,221 ,829,548 for the same week in 1928. At this 
centre there is a loss for the five days ended Friday of 13.1%. 
Our comparative summary for the week follows: 
































* 
Cleartngs—Returns by ol ea Per 
Week Ending Dec. 1929. 1928. Cent. 

New York... -...- - $5,223,000,000 | —13.1 
pits wn nen: assem asinrdieninatwleninchiaende 433,986,172 507,706,735 | —14.5 
Philadelphie -_.._. ais ef 446,000,000 445,000,000 +0.2 
IE io kee ds tnd innit didnin ee eclinceniacge baal 302,000,000 334,000,000 —9.6 
Kansas City dian mil 96,143,315 100,259 857 —4.1 
Fy ER RT RT: 104,200,000 109,600,000 —4.9 
RN rN ai alia sieecs ctten cseucbainichadhin witioiss anbibed 155,743 ,000 148 ,970,000 4+4.5 
p Pe IAS BREE RS Se ,983, 150,767,000 —7.2 
Fi iste tiinwriciieecidcdimpmalonmiatitiel 133,561,869 138,483,212 —3.6 
ay SIGE SSeS: 141,219,944 172,014,829 | —17.9 
ai cian dncenatocnsnizncs posse teapidiaaaiaendl 102,049,256 —3.4 
SES AR RRA 64,017,588 65,295,221 —2.0 
EE LE OA MOET 48,448,011 | —10.7 
cities, 5days..............}| 6,782, 7,645,504,221 | —11.3 
Other cities, 5 days... ..........-..--- 1,082,330,195 925,966,270 | +16.9 
Total all cities, 5days.............- 7,864,985,337 8,571,560,591 —8.3 
RE, BE stiicks wiki dcokosoen 1,572,997,167 2,650,268 ,957 | —40.7 
‘Total all cities for week _.__.__..____- 9,437,983,004 | 11,221,829,548 | —15.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmueh as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
21. 
For that week there is a deerease of 13.1%, the aggregate 
of clearings for the whole country being $12,116,845,193, 
against $13,937,145,113 in the same week of 1928. Outside 
of this city the decrease is 9.2%, the bank exchanges at this 
centre having recorded a loss of 15.2%. We group the cities 
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now according to the Federal Reserve districts in which they Week Ended Dec. 21 
are located, and from this it appears that in the New York| ©" %— ak a 
Reserve district, including this city, there is a loss of 15.1% 1929. 1928. | “Dec. | 927. | 1996. 
and in the Boston Reserve district a loss of 20.3%, but the diiucetettisiniatn otal % $ $ 
. . ° ° . serve _— 
Philadelphia Reserve district shows a gain of 0.2%. In the Mich —Adrian 227,447 mie 8 236.72 234,150 
Cleveland Reserve district the totals record a decrease of ae" 208,636,491 rf eS ee 
9.9%, in the Richmond Reserve district of 1.0% and in the} Grand Rapids. 5 -363.404 He - oe. Sa 
Atlanta Reserve district of 6.2%. The Chicago Reserve dis- Ind.— Ft. Wayne 4,504,031 +2.2| 3,202,602 2,384,267 
: . ndianapolis__- 037, —10.2| 22,385,000| 20,013,000 
ee has suffered a decrease of 13.5%, the St. Louis Reserve South Bend-... 2,732,196 —194 3,204,100 2,867,600 
. . * tnt erre Haute. __ "738, +0.4| 5,994,475] 5,312,375 
strict of 12.1%, and the Minneapolis Reserve district Of | wis Milwaukes 80'756 831 +3 il so11sc0sl s1'sen ees 
84%. The Kansas City Reserve district has an increase of bowe--Cod Cod. Ra 13:001.574 tas 2,917,484 2,257,076 
3.1% to its credit, but in the Dallas Reserve district clear- Sioux City .--- 6,452,106 —4.9 6,131,258 5,330,009 
* , ° * aterloo .._-- 548.54 —3.9| 1,272,646] 1,013,500 
yi sr sustained a loss of 1.5% and in the San Francisco —Bloom'ton.-} 1,687,702 —34.2| — 1,680,581] __ 1,293,117 
se : ‘ . cago ....-- ,427,985 —10.3| 699;044:829] 554,075,309 
rve district of 8.5%. Decatur ______ 1'104'434 —22'8| 112031094] 1.268.168 
In the following we furnish a summary by Federal Reserve | Peoria___----- 5,291,498 —8.3} 4,926,886] 3,257,289 
districts: Rockford __.-- 3,831,353 ‘064, —3.3} *3,000,000] 2,677,682 
ricts: Springfield _ ..__- 2,313,722 2,889,968] —19. 2,517,676 2,360,020 
SUMMARY OF BANK OLEARINGS. 
Total (20 cities)| 970,610,536|1,122,745,356] —13.5 05,607 0m 791,625,359 
Iinc.or Eighth Federa|i Reserve Dis|trict—St. Lo|uis— 
Week End. Dec. 21 1929.) 1929. 1928. | Dec. 1927. 1926. Ind.—Evansville.|  5,313,407| 5,909,321] —10.1] 5,340,549] 4,441,298 
Mo.—St. Louis.-| 146,000,000] 164,600,000] —11.3| 146,900,000] 127,500,000 
Federal Reserve Dists. $ %, $ $ Ky.—Louisville._| 37,320,492] 45,460,719] —16.9| 34.253.761| 29,299,668 
ist Boston ....12 cities) _ 536,937,707] 673,471,718] —20.3] 632,386,908} 441,625,637 | Owensboro. _- 663,179 672,150} —1.3 502,218 438,261 
and New York.11 “ | 7,712,199,890) 9,086,657,250| —15.1] 6,968,915,493| 4,933,333,304 | Tenn —Memphis| 26,064,216] 30,417,.222| —14.3| 25,301,278] 19,005,777 
8rd Philadelp'ial0 “ 733,463,309] 731,736,456] +0.2| 583,651,166] 627,868,100 | Ark —LittleRock| 16,282,821] 16,412,408] —0.1| 16,036,453] 12,011,137 
4th Cleveland.. 8 443,438,375| 492,526,877] —9.9| 419,797,015} 354,365,459 | 11] _—Jacksonville 314.321 $415,307] —24.3 346,928 -' 345,638 
Sth Richmond. 6 “ 197,969,994 199,954,618] —1.0 195,804,143 174,145,424 Quincy ....... 1,290,514 1,401,246; —6.9 1,425,805 1,253,161 
Oth Atlanta....12 “ 199,109,035 212,177,930; —6.2 214,490,699 199,440,999 
7th Chicago _..20 “ 970,610,536] 1,122,745,356] —13.5] 988,967,648] 791,625,359 | Total (Scities)_| 233,248,950| 265,288,373} —12.1] 230,106,992] 194,294,940 
Sth St.Louis... 8 “ 233,248,950 265,288,373) —121 230,106,992; 194,294,940 
9th Minneapolis 7 “ 136,823 680} 146,300,545] —8.4 127,582,231] 106,392,104 Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 
10th KansasCity 11 “* 252,916,537} 245,420,610) +3.1] 232,187,868} 221,863,628 | Mainn.—Duluth_-_ 9,186,421 12,244,774] —25.2] 11,811,131] 11,073,777 
ith Dallas ____- 22 95,091,794] 96,498,908; —1.5| 83,025,049] _—+71,710,673 Minneapolis..-| 90,417,286] 91,310,352] —1.0] 76,043,301] 63,885,896 
12th San Fran__17 606,035,186}  662,366,4721 —6.5| 668,490,384] 444,832,244 | gt. Paul...__. 28.777.784| 36,192,642} —20.5| 31,981.142| 25,992,612 
12,116,845,193| 13,937,145,113/ —13.1] 11,155,408 196) 8,461,507,661 | N. D.—Fargo__-| *2,000,000! 2/108.661| —5.2| 1,926,192] — 1.688.406 
re 127 cities S$. D.—Aberdeen.| 1,177,745] 1,375,914] —16.1 1.201.868] 1,068,536 
Outside N Y. City.___- 4,556,140,820) 5,016,409,953) —9.2| 4,314,820,736| 3,644,430,00¢ | Mont.—Billings . 625,139 806,202] —22.5 : 659,507 . 574,123 
Saloatie 3,639, 262, —14. ,959, ,108, 
Canada _....... Bl cities! 500,176,544!  494,838,146' +1.11 504,523,950!  390,989,6 0 —! en eee = 
4 | Total (7cities)_| 135,823,880] 148,300,545] —8.4] 127,582,231] 106,392,104 
We now add our detailed statement, showing last week’s| tenth rederal| Reserve Dis|trict —Kans|as City|— ie ae eee 
: : . Neb.—Freemont- 352,277 371,520} —5.2 . , 
figures for each city separately, for the four years: AAO cheaper 511,822 4672371 +379 470°47 321,184 
Lincoin......- 3,363,098 3,710,801! —9.4 4,632,797 3,878,400 
Week Ended Dec. 21. Omaha_-_.--- 47,132.799| 43,299,268] +8.9| 37,802,9 32,055,039 
Clearings at— Kan.—Topeka _- 3,709,266] 3,983,436] —6.9 3,315,323] 3,708,103 
Inc. or Wichita... __- 7.537.614|  9.277,667| —18.8| 8,547,342] 8,498,851 
1929. 1928. Dec. 1927. 1926. Mo.—Kan. City_| 144,823,791] 140,308,310] +3.2] 134,074,121] 133,277,616 
St. Joseph --._ 6,.360,567| 6.264.199] +1.5| 6,489,345] 6,782,596 
$ $ % $ $ Oklahoma City| 36,198,312] 35,010,299] +3.4] 34,030,205] 30,735,913 
First Federal |Reserve Dist] rict—Boston|— Colo.—Col. Spgs. 1,136,569] 1,180,406 —3.7| 1,144,097 962,329 
Maine—Bangor -- 5, 547,262) +10.7 691,264 564,951 Pueblo-.----- 1,790,362 1,547,467) +15.8 1,239, 1,266,781 
Portland. __.-- 3,413,681|  3,777.4691 —9.5| 3,113,796]  3,410.016 
cibil --| 480,000,000} 612,000,000] —21.6} 472,000, i ,000 Total (11 cities)| 252,916,537] 245,420,610} +3.1] 232,187,868) 221,863,628 
Fall River. .-- 1.431.225 1,633,276] —12.4) 2,360,308] 1,794.59 
well. .:..... 1,261,626 1,310,864] —3.3 1,152,843 1,101,301 Eleventh Fedejral Reserve |District—Dajllas 1 
New Bedford-- 1,102,492 1,348,846] —19.4 1,083,197 897, Texas—Austin_--. 1,723,642 1,574,593} +9.5 2,030,910 1,307,840 
Springfield ____ 5,362,059 5,142,006, +4.3 5,705,907 4,906,075 I iii iene ces 65,132,955} 63,456,104; +4+2.6 55,293,899] 41,741,575 
Worcester __-__- 3,328,386 3,869,431] —14.0 3,658,425 2,776,336 Fort Worth... 16,652,789 18,690,562} —10.9 13,783,104 14, ’ 
Conn.—Hartford 16,027,594) 17,327,193] —7.5| 17,895,915} 11,679,050 Galveston. __-- 5,748,000 6,797,000] —15.4 6,694,000 9,713,000 
Pe! Haven. -_- 7,571,052 8,820,158] —14.2 8,579,900 6,339,456 | La.—Shreveport 5,834,408 5,980,649, —2.4 5,223,136 :578,400 
_1.—Providence| 16,168,800] 16,992,500] —4.8] 15.454'600|] 10.632.900 
N.H.—Manches'r 659,192 707,703} —6.9 689,253 533,083 Total (Scities).| 95,091,794] 96,498,908] —1.5| 83,025,049] 71,710,673 
T 12 cities .937, —20. Twelfth Federjal Reserve Djistrict— San] Franci|sco— 
otal ( )| 586.937,707) 673,471,718] —20.3) 532,885,308] 441,635,537 | | Twelfth Feder 47,324,832| 35,978,298 
Second Federjal Reserve Diistrict—New| York.| = # |  44§| £§pokane.-.-.-.- ¥ ’ 
N. Y¥.—Albany.-| 6,994,053) 6,496,702] +7.7| 5,274,990] 5,488,420] Yakima_._---- 1,489,278) 1,195,739 
Binghamton_-- 1,267,141 1,369,071] —7.4| 1,361,352 1,819,600 — ae 38,1881,75|] 31,036,208 
Buffalo. -.._-- 58,880,756]  63,473,959| —7.2| 49,717,678| 43.701.942 } Utah—B. L. City 21,763,225) 15,771,182 
Elmira...---. 840,133 1,236.352| —32.0} 1.016.877 815.373 , Calif.—Fresno-_- 4.188,31 656, 
J wn... 1,360,587 1,187,801] +14.5 1,205,865 1,659,294 Long Beach - -- 7,257,51 159, 
New York.._--- 7,560,704,373|8,920.735,160|—15.02|6,840,587,460|4,817,077,857 | Los Angeles... 183,806,000] 147,127,000 
et 13,732, 14,781,178] —7.1| | 13,573,635} | 11,991,994 | Oakland------ 19,009,760] 15,443, 
yracuse.-.-_- 4.441, 6.510.624] —31.8| 6,209.86 4.242.604 | Pasadena ----- 6,447,01 5,785,925 
Conn.—Stamford| 4.815 5,015,262] —4.0|  4,335,001/ 4.101.720 | Sacramento--- 6,706.744| 7,880, 
N. J.—Montelair 981] 1,118,891] —25.3| 805, 562,473 | Sam Diego---- 5,331,092} 5,923, 
Northern N. Jj 58 z —9.9| 44,827, 42,872,117 _ yeas. ae yt Mire 
m J080....-- ’ ’ . . 
Total (11 cities) }7,702,1 -890) 086,657,250] —15.1/6,968, 1,828,557} 1,301,100 
( 99,890]9,086,657 15.1|6,968,915, 933,333,394 | Santa Barbara 3108-661] 1861°500 
Third Federal Dist| rict— Philad|elphia|— Stockton__._-- 2,770,800} 2,811,900 
Pa— aol 1,756,118] —10.1] 1,668,4 1,533,998 
aoe 673.320) —1.1| 4/616. 4.021.958 |. Total (17 etties)| 606,085. 1 662,366,472] —8.5| 568,490,384) 444,832,244 
Chester... ---- 1,192,316} —1i.1] 1,304, 967,970 | Grand tota’ 
a, 1:841,020] +4'4] —2:010 1,428°981 cities) ...--- 12116 845,193]13037 145,113] —13.1]11155 408, 196|8,461,507,861 
Philadelphia___ 608,000, +0.6] 550,000, 498,000,000 
Reading --.--- 4:118,959| —1.6| 4.053.453, 3.581.627 | Outside NewYork|4,556,140,820|5,016,409,953| —9. 14,820,736]3,644,430,004 
Scranton... _.- 6,667,432] —21.1| 5,770,225} 5,841,908 
Wilkes-Barre - 4.571.540 —198 4.221.065 4,090,488 
tin cee .230, —8. 063,221 1,479,290 Ended Dec. 19. 
N. J.—Trenton_- 5,684,497, +8.1| 7,943,291] 6,921,880 | cusarengs — oo oo 
Total (10 cities) 731,736,456] +0.2| 583,651,166] 527,868,100 1929. —- 1927. | 1926. 
Sage 6.540,000| —-20.3|" 7,479 1 5 %, ; rf 
nes? B40, = ’ 4,144,000 | arontreal___.--- 178,220,890 +124] 152,613,651] 124,140,611 
Canton -..---- 4,330,527, —0.9| 3,727,507, 3,194,010 | A1ontreal-------) 1#.0n 411.5] 166,110,457] 117,285,230 
aad 76,913,708| —6.8| 75,383,971] 63,881,466 | wages ~~ 777 54,481,856 —28.0| 73.617, 59,079,790 
Cleveland____- 156,166,138] —1.4] 118,305,651] 95,944:491 | yntonver.... 20237 153 —13.5| 20,527,429] 19,109,727 
Colum bus___-- 16,070,800} +0.2; 17,881,1 14,421,100 } Oteawa_____-__- 9,462,997 +3.8 9,525,556 8,724,185 
Mansfield. ___- 2,364,607| —9. 1,750.41 1,778.008 | Gockes 7,085,819 pial 8,364.981 
Youngstown __ 5,270,224) —25.1 5,503. 5,199,9. Halifax._.._...- 6,278, —29.2 3,610, 2,901,730 
Pa.—Pittsburgh _ 224,470,873] —16.9| 190,765, 165,801,481 | sramston....... 6.393.232 —2 71 6.229: 5,919,079 
Calgary _..------ 10,780,627 —30.8] 13,589,662] 8,702,817 
Total (Scities).| 443,438,375] 492,426,877) —9.0| 419,797,015] 354,365,459 | & Sonn 7-7. 2'433.046 —21.6 3,208,860 2,708,872 
—17. '723.809| 2,103, 
Fifth Federal |Reserve Distj rict.—Richmjond.— —— Te a od oS 5 O57 841 3,082,903 
W Vo sete 1S 18 7 0-  LETh ee =A 009 | amenten.-----| 7.106.208 —72| 7,112,549} 5,885,118 
Va—Norfolk _..| 5,341, 7,370,967] —27.5| 6,780,122] 9,892,304 | pominn ~~~” 6.881.497 48.3] 6.751.487| 5,166,348 
Richmond ___-| 55,476, 53,154,600] +44] 48,473 46,330,000 hes 925.530) 421 810,053} 778,249 
8.C.—Charleston] 2.274.513} 2.144.000} +6.1| 2.700, 2,632,778 | rotnpridze...... 715.583 —22.4) 893,083 '539 
Md.—Baltimore-| 105,867,054) 106,368,299} —0.4/ 108,849,649) 89,208,816 : co cyatoon.____.. 2,844,547 —124 2,989,697 : 
D.C.—Washing'n| 27,724;377| 29,629,029] —6.4| 27,629,849] 24,037,437 } hrenas One ------ 1'281,103 —239| 1°830:21 1.667.704 
Brantford___-_-- 1.501.819 +11.8] 1.445.576] 1,292,390 
Total (6cities).| 197,969,994] 199,954,618] —1.0] 195,804,143] 174,145,424 | praphoni. -°---- 1,144,248 —7.0| 1,408,742] 1,155,234 
estminste 819.542 —96 87, 686,608 
Sixth Federal |Reserve Dist|rict—Atiant |a.— ae eg 477 248 297 610.9 353.317 
Tenn.—Knoxville| *3,000,000| —_ 3,061,376] —2.0| *3,000,000 *3,200,000 | Peotuume Sat - 892'411 —Bal 1,132,587| 1,042,154 
Nashville _-._- 24,962,967, 24,318,538] +2.6] 23,149,085] 18,440,304 | Eeterborowen---- 1.087 789 —O5 961.640 3. 
Ga.—Atlanta ---| 59,457,135] 68,017,620] —12.6] 58,742,302] 56,215,290 , Puerprooke------ 1.439962 —8 9} 1,736,105] 1,270,310 
Angusta------ 2,722,277 2,364,548) +15.1 2,430,254 2,048,378 Windécor.______. 5,163,280 —45 7 5,400,510 5,345,516 
Macon...---. 2,110,9 2,099,882) +0.5 2,445,994 2,230,131 ¢ Prince Albert... 575.358 —02 530,060) 501,795 
Fla.—Jack'nsville| 16,367,793] 18,856,016] —13.2] 20,027,310] 23,634,043 | Prmee Slvert---- 1,369,628 439] 1,157,117 1,073,198 
Miami_..____- 3.270, 2,668,000] +22.6| 4,049,000] _ 7,874,546 , Hometon-------- 794,997 —165 931.332 872.818 
Ala.—Birming’m | 26,847,035] 29,445,098] —8.8| 26,577,926) 22,743,747 | Gy nenion 954'098 Bhs 2,985.816| 1,012,165 
Mobile. -.---- 2.126, 2'215.921| —4.0| 1,584.1 \veecee | see“ ° "27 739 959 +05 860,988) 724.494 
Miss.—Jackson__ 2,139,000 3,221,000] —33.6 2,186,000 Fe Tee seperate email : 
La.—N. Orleans.} 55,877,113) 57,798,821) —3.3) 69,971,672) 59,471,961 | = rota (31 cities)| 500,176,544] 494,838,146] +1.1 504,523,950] 390,989,604 
Total (12 cities)} 199,109,035} 212,177,930} —6.2| 214,490,699] 199,440,999 . 
* Estimated. 
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THE CURB EXCHANGE, 

Trading on the Curb Exchange this week was very quiet 
in fact the volume of business was the smallest in some time. 
The week began with stocks under pressure resulting in a 
general loss in values. As the week progressed prices im- 
proved somewhat though trading continued dull. Utilities 
continue to command attention. Allied Power & Light 
com. after early loss from 3354 to 3054 moved up to 36 and 
reacted finally to 34. Amer. & Foreign Power warrants 
dropped from 62 to 521% then rose to 657%, closing to-day 
at 65. Amer. Gas & Elec. com. lost six points at first to 
106, advanced to 1201 and finished to-day at 11934. Com- 
monwealth Edison on few transactions weakened from 
244144 to 235, recovered to 245, and ended the week at 
236144. Electric Bond & Share com. sold down from 78%%4 
to 7234, then up to 82%, the close to-day being at 794. 
Northern States Power com. eased off from 162 to 160%, 
moved up to 173 the final transaction to-day being at 172. 
Standard Power & Light com. after early loss from 115 to 
105, recovered to 13434, but reacted finally to 125. Changes 
elsewhere in the list for the most part were small. Aluminum 
Co. sold up from 274% to 304%. Amer. Cigar com. was 
conspicuous for a drop from 95 to 78%, the close to-day 
being at 79. Glen Alden Coal after a loss of a point to 109 
during the week to-day jumped to 118. Lehman Corp. 
declined from 711% to 685% and sold finally at 6834. Oil 
stocks were dull. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4124. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 




















Bonds (Par Value). 
Week Ended Stocks Foretgn 
Dec. 27. (No. Shares) Rights Domestte 

SE KAtiacwamedana ose 669,700 2,800 $875,000 $85,000 
Monday - . eds 987,300 8,000 1,084,000 263,000 
Tuesday - - 841,600 4,200 814,000 206,000 
Wednesday - is HOLIDAY 
Ee 936,100 6,200 1,123,000 197,000 
Friday - a 1,123,600 7,100 1,329, nent 356,000 

Total pass 4,558, 300 28, 300° $5, 225, 000 $1,107,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 11 1929: il 

OLD. 


The Bank of England gold reserve against notes amounted to £133,725,605 
on the 4th instant (as compared with £134,712,194 on the previous 
Wednesday) and represents a decrease of £20,180,710 since April 29 1925 
—when an effective gold standard was resumed. 

The South African gold available in the open market yesterday amounted 
to about £375,000. The price was fixed at 84s. 104d. per fine ounce, 
at which India secured £40,000, the home trade £38,000 and the Continental 
trade £50,000. The balance of about £245,000 was obtained by the Bank 
of England at the statutory buying price. 

The French Exchange having moved in favor of sterling there have been 
no withdrawals from the Bank of England fer France during the week 
under review. The following movements announced by the Bank show a 
net influx of £3 ,277 ,426: 

Received ti £1, tsa S42 Bois 377 8656, 0¢ 000 25 144 £101 
Withdrawn_--- 1,720 12/327 13399 - — 49, ‘889 

The receipts include £2,000,000 in sovereigns from Australia, £500,000 
from South Africa and about £570,000 from Argentina. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d instant to mid-day on the 9th instant: 


es * --<<-< 





ih ahi £18,812 Germa nneorglitaere 

British South Africa-~-—~ 945°336 _ 023 
—— eh ak oes Ge iar dk > an a 568 51,200 
Other countries_..._..-- 907 ,600 
10,545 

"601 

'886 

£1,648,523 - £1,873,455 


The transvaal gold output for the month of November last amounted to 
861,593 fine ounces, as compared with 888,690 fine ounces for October 
1929 and 872,484 fine ounces for November 1928. 


SILVER. 

Silver has been a steady market. Following a ‘rise on the 5th inst. of 
3-16d. and 4d. in the cash and two months’ prices respectively, quotations 
reach 2254d. for both deliveries, but fluctuations since have been limited 
to 1-16d. The steadiness has been due to more enquiry from China, in- 
fluenced doubtless by the disturbed situation in that country. Demand 
has been met mainly by re-sales. Although the Indian rates have been 
affected by the news from China, the Bazaars have not been active, while 
America has both bought and sold, but only on a moderate scale. 

The cash and two months’ quotations were quoted level on the 5th inst. 
but have since varied between even rates and 1-16d. premium on forward 
delivery. 

The following were the United Kingdom imports and exports of silver 
Tegistered from mid-day on the 2d instant to mid-day on the 9th instant. 





eee www ew eee ome ewe eee eee 


TREE. :ctvcsnensveusmn 31,164 Czecho-Slovakia........-.-. 130,000 
PEMD ais cceantnoicd bana Fe CR issin nt cd pcctocnccoen 408 444 
Wrttishs Tete. nic. e cence 101,095 Hong Kong.............. 93 365 
Other countries__....-.-.-- 18,205 British India_.........-... 76,711 
Other countries.........-.- 5,343 
£206,164 £748,169 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees) Nor. 30. Nov. 22. Nov. 15. 
Notes in clroulatleG. « . ... scsccccnccesne 18077 18425 18426 
Silver coin and bullion in India_......-.-.-.- 11116 11241 11287 
Silver coin and bullion out of India......-- pena shang satiate 
Gold coin and bullion in India..........-- 3222 3222 3222 
Securities (Indian Government)-.......--.- 3632 3632 3632 
Securities (British Government) -.....-.-.-.- 107 330 285 


The stock in Shanghai on the 7th instant consisted of about 84,600,000 
ounces in sycee, 128,000,000 dollars and 5,800 silver bars, as compared 
with about 83,900,000 ounces in sycee, 127,000,000 dollars and 7,300 silver 
bars on the 30th ultimo. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash. 2 Mos. Per Oz. Fine. 
OG. Bi cscviinasisadvexienn 22 %d. 22 %d. 84s’ 114d. 
D8. Ci ccnasacgevakakoane 22 %d. 22 11-16d. 84s. 114d. 
D0, Vicccnbecassnsuceve 22 11-16d. 22 11-16d. 84s. 114d. 
EME. Di vrdvndénssandvoscd 22 %d. 22 %d. 84s. 11d. 
EGS: Bis acencdsodiosnansa 22%d. 22 11-16d. 84s’ 10d. 
DOE: Mccccntsipoeswstechd 22%d. - 22 %d. 84s. 11d. 
per 22.635d 22.656d. 84s. 11.25d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 3-16d. and %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dee. 26. ec. 27. 

Silver, p. oz-d. 2115-16 21 7-16 21 13-16 21% 
Goid,p. fine oz. 848.11%d. 84s.11%d. 84s.11%d. 84s.11%d. 
Consols, 24% ---- 52% 52% Holiday 
British, 5%... --.-- 99% 100 Holiday 
British, 44%. ---- 93% 93% Holiday Holiday Holiday 
French Rentes 

(in Paris) fr. ..-.. 83.35 83.90 i Holiday 
French War L’n 

(in Paris).fr. ...- 107.90 107.90 Holiday 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign -- --- 48% 47% 47% Holiday 47% 4764 








tommercial and Miscellaneous sews 


A REEDED COOP PAOOEA OS 


Foreign Trade of ” New York—Monthly Seateeinnh: 























| Merchandise Movement at New York. Customs Recetpts 
| at New York. 
fonth. | Imports. } Exports. 
| 4920. ; 1928. | 1929. | 1928, 1929. | 1928. 
$ x | et wae” “ys ee” 
January __\171,501, 300/168, 712,467|1764,80.924)148, 120,044) 27,286,733, 25,495.31} 
February _,188,138.049 173,826.482|187,045,251/135,898,816| 28,274,931) 22,128,590 
March. - - - 187,708, 168|185,264,893|209,690,365| 168,891,788, 29,352,388, 26.742.317 
April. -.--| (200, 158.425,165,919, 118 159,917,637|130,785,.040, 27,528,213) 24,102,748 
May....- |188,510,667 157 560,673 132,845,534|150, 186, 28,727,341 23,853,273 
June..... |167,839, 901/144, 666,805 151,986,551/147,075,390, 28,755,719, 22,868,179 
aa 166,191,360 149,390,965) 168,829.725 147,613,519! 29,419,142! 26,130,127 
August... 168.711.634/154.359,9441143.450,060|139,961.583| 30,684,237, 00,315,887 
Sept. _ _. -|176,246, 040 150,470,783 149,465,106 103,008,757 31,741, 943, 31,168,728 
Total __lre18 005544 1450 172130 cep 541222 261,770,647 232,805,160 








Movement of gold and silver for the nine months: 


Gold Movement at New York. 





Stloer—New York. 

















Month. Imports. | Exports. Imports. | Exports. 
} 1929 1928 | 1929. | 1928. 1929. | 1928 
i 
“ee Re Be Ee or 

January ..| 8,772,302 795,991 721, 50,866,191! 4,344,061) 5,260,989 
Fe -| 22/368,701| 5.763.918 1,038, 24,536,938, 1,051,750, 3,759,967 
March. ...| 21,610,369) 899,714, 1,001,252) 96,975,664) 2,130,7 4,323,804 
April. ..-- | 21,458,367| 3,873,068 250, 94,843,016, 2,015,676, 3,444,272 
May-..--- | 20,268,641 1,762, 305,706) 82,603,409} 1,323,7 3,368,694 
june ....- 24,377,699 ,842| — 268,347] 97,939,505 1,815,544) 2,523,563 
fe fee | 30,949,736, 604,267 4,040,003, 3,401,081) 1.013,3 773,959 
August...) 14,178,797 863,544) 706,269 781,074; 2,202,311) 3,990.222 
Sept ...--| 14,920,507, 2,895,149, 780,940 3,417,972, 691,724, 2,198,462 





Total --1178,905,119) 17,125,255 9,112,393 455,364,850 16,588,885| 29,643,932 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


a 
Dec. 18—The Citizens National Bank & Trust Co. of weten S. Y¥..$100.000 
Correspondent: Perley A. Dutton, Meredith, N. Y. 


APPLICATION TO ORGANIZE APPROVED. 
Dec. 18—First National Bank in Glen Ullin, N. D 
Correspondent: John C. Fischer, Glen Uliin, N. D. 
CHARTERS ISSUED. 
Dec. 16—The Commercial National Bank of Greenville, Miss __-__ 120,000 
President: W. P. Kretschmar. Cashier: A. M. Lyell. 
Conversion of The Commercial Bank, Greenville, Miss. 
Dec. 17—The Central National Bank of Mineola, N. Y__.__-_---- 100,000 
President: Howard 8S. Walters. Cashier: C.D. Broadhurst. 
Dec. 19th Minnesota Nat. Bank of East Grand Forte. Minn... 50,000 
esident: M. M. Hayden. Cashier: E. A. Hoff 
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Dec. 21—The Peopies National Bank 
i... President: C. M. Light. 
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of Liberal, Kans__......... 
Cashier: J. N. Evans. 


VOLUNTARY LIQUIDATIONS. 


Dec. i Poolesville Nat. Bank, Poolesville, Md___________- 
Dec. ¥ Liq. agents: Grover L. Michael 


ective, 14 1929 
Cc. 


mas Summers, 
vena. Frederick. 


Co. of Maryla nd, Frederick d. 
Dec. '20—The First National Bank of Farwell, Minn 
Effective Dec. 13 1929. 
Farwell, Minn. A 
Farwell Minn. 


Md. 





Dec.{20—The vetien National Bank of 
+—Southeast corner of 
Elm S8t., Lansing. 


beorbed 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


25,000 


care of Central Trust Co. of 
Absorbed by Central Trust 


agent: A. P. Audarson. 
by Farweil State Bank, 





Ler Mich. Location of 
ashington Ave. and 








Auction Sales.—Among o 
not actually dealt in at the Stock 


ther securities, the following, 
Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo this week: 
By Adrian H. Muller & Son, New York, on Thursday: 


Shares. Stocks. $ per Sh. 
$400,000 prin. amt. Wakenva Coal 

Co. 20-yr. s. f. 644s, Aug. 1 1947, 

with non-detachable stk. purch. 

warrants evidencing right to sub- 

scribe (in respect of each $1,000 

prin. amt.) for 10 shs. Wakenva 

Coal Co. $100 par stock; $70 bef. 

Aug. 1 1932; $80 bef. Aug. 1 1937; 

$90 bef. Aug. 1 1942; and having 

Feb. 1 1929 and subs. coup. at- 

CE Lidchactvacanernetan $1,000 lot 
50 N. Y. Greyhound Racing Assn, os 

oo com., no par; 50 pref., 
200 1 Paint Specialties Corp. -.---- 
$27,062.05 claim of Wm. Selly agst. 

est. of Charlotte Fairchild . ..$1,000 lot 
51 Brooklyn Trust Co 761 
1 Chelsea Exchange Bank & Trust 

fo 4 eee 
150 Lefcourt Normandie Nat. Bank 114 
400 Normandie Nat. Securities Co. 

pref., with warrants 
250 Am. Home Bldrs. Corp. iio)” 

7% cum. pref 5 lot 
50 Am. Home Bldrs. (Ohio) a lot 
we vw Corp. (N.Y.) class A 

REA SERED ayer Ss $30 lot 

2, 000 Desmassah Motion Picture 

Corp. pref. (N. Y.), par $10; 

2,000 common, par $10___-_-- $5,000 lot 
Syndicate int. t. representing shs. 

Hofgaard-Remington Corp. (Del.) 

7% pref., and 400 shs. om. a lot 
592 14-18 Reserve Petrol. Co. (De 

common, no par_.......------ 
580 10-18 heowrve; Petrol. Co.(Del.) 

common, no par_.......--..-- $ 
$25,000 holdings of stock of Societa 

Nazionale Incremento Razza Ca- 

nina Italia, represented by = 


lot 
30 lot 


R 
Co. (N. J.) com., no par_.---- 
625 Chilton Pen Co. (Mass.) co 
mon, no par; 1,250 pref., no ig lot 
2 = — Pen Co. com. (Mass.) 
PEE EER Sy (eae ee aa lot 
39.8: 839 At Atlantic Fruit & Sugar Co 
| RRR oes $14, 000 lot 
4, 174.2 gg mee ay Dominion Sugar 
Diitend diel sidids ahgtsh wad $5,000 lot 
200 < Calif. Cyanide Co., pref.; 200 
common, no par.....-..----- 
700 Celluloid Corp. com., no par.. 13 
100 87th St. & East End Ave. $6 


pref.; 50 common-_-__.._--.-.--- $110 lot 
oe gage Castings com- 
Ris catlholids. iekdac hi anaes $500 lot 


250° 
com., no par; 125 No. Am. Dis. 
pref.; 71 Welte-Mignon Corp. 
com., no par; 35 Welte-Mignon 
Corp. pref., par $50; 20 20-100 
ts ama Corp. prior pref., 
SEERA IESE SOM $20 lot 
200 No. Am. Disc. Corp. com., no 
par; 100 No. Am. Dis. Corp. 
pref.; . 
com., no par; 28 Welte-Mignon 
Corp. pref., par $50._........-- 
114 Recreator, Inc., com. A v.t.c.; 


| & Gas Co_---- $10 lot 
110 Recreator Corp. com.; 220 pf_$15 lot 
4,000 Calavada Copper Mines Co-_$20 lot 
310 Automatic Straight Airbrake 


le Te Oe Se tatwocdnia acne $3 lot 
100 Trent Anthracite Corp. Ist pf.; 
2,500 common, no par__--_.--.- $100 lot 


7s, May 1 & sub. coup. ‘attached: 
75 Nat. Arenas Synd. com. B_-_$50 lot 
125 Nat. Arenas Synd. class A 8% 


pref.; 175 common-_-_._...----- $10 lot 
100 Bayshore Co. 8% pref.; 100 
WUGNEOE Vi Ei Oi cdkccctsdnceu $10 lot 


“cum. partic. 
275 Elec. Shovel Coal com., ho par. 10 
6,370 El. Shovel Coal $4 c. > ot. <3 
2,892 Elec. Shovel Coal com 1 


pr Oe ee Si nanitecconneate 15 lot 
100 Eumeric Trading Corp. pref., 
par $50; 100 com., no par_.-.-_-- 6 lot 


2,000 Hot Dogs, Ltd., com., par £1$22 lot 
95 Uniondale Ave. Holding Corp., 

pref.; 10 common.-......-..-.- $26 lot 
236 Amityville Holding common. -_$95 lot 
435 Richland Gardens, Inc., com_-.$50lot 
50 Bayshore Co. pref.; 


4% 0o-Electric Corp. of Am. 
pref., with subscription ht 
it attached, no par..-.-.-- $10 lot 
$14,500 ae 5% notes o a 
EE Ee t 
$10,000 demand note of Bozart 
a a ction etneiTig $40 lot 
2,000 —— Bond & Title Corp. 
GERD, BD Pen pecsccscsesdbus 17 
4,177 Nat. Cottonseed Products 


Shares. Stocks. $ per Sh. 
760 Cottonseed Prod. com.....- $20 lot 
4,177 Nat. Cottonseed Prod... -.- $100 lot 
20 Outlook Co. pref., no par; 
common, no par._...........-. lot 
1,207 pe la Control, Inc., 
pref.; 2,600 common.-_-__--.-.-- 35 lot 


par 

533. Sunshine Copper, par $5; 50 

Universal Interests, Inc., no par; 

275 N. Y. Irvine Oil Co., no par; 

$550 N. Y. Irvine Oil Co. 7% 

notes dated Nov. 1 1917__-_.-.-- $15 lot 
50 Nat. Licorice Co., common.... 25 
75 Nat. Aero Corp. pref.; 150 com_$40 lot 


4,281 James Butler Grocery com... 1% 
Due bill calling for 200 shs. Frazier 
& Co., Inc., pref., and 100 shs 
common, no par_._......--.- 


100 Floridale Townsite Corp. com. 
no par; 100 class A pref_.._..-- $10 lot 

100 Elec. Shovel Coal $4 pref...-. 

250 Perryville Woolen Millis (Mass.) 
common 

462 Scott’s Preparations, Inc-_-.-- jot 

50 Mo. Kansas Zinc, no par_.---- $10 lot 

48 Amer. Founders Corp. common. 30 


EE eee oer $9 lot 
25 Westfield Mfg. Co. com., no par. 27 
100 Fed. Elec. Co., Inc., com... 10 
30,000 Diamond K. Packing Co. 
. E. Farnsworth & Co., Inc_.$25 lot 
400 Columbiana Coal & Clay pf.$400 lot 
500 Producers Oil & Gas Co. com- 

mon (W. Va.), par $10___.---- ot 
250 Robert Muller & Co. 6% pref_-$75 lot 
250 Robert Muller & Co. 6% pref_$75 lot 
250 Robert Muller & Co. 6% pref-$80 lot 
1,000 Reybarn Co., par $10__.-.--- 11 
200 Van Camp Miik Co. 7% pret., 

with warr. attached__.........- 25 
400 Guanajuato Consol. M. & M. 

Co. (W. Va.), par $5; 10 Miquon 

Sales Corp. (Del.)_.......---- $25 lot 
50 Teredo-Proof Paint Co. (Maine); 

10 Miquon Sales Corp. (Del. )- $20 lot 
100 Continental Tobacco Co. com _- 
50 Anthracite Fuel Corp. pref.; a6 


SOUR 5 ob beat dcidokiye cwtucel lot 
50 U. 8. Air Lines (Ohio).....--.-- 
125 Compo Bond Corp._.....--- $80 lot 
3,125 Ramsey Chain Co., no par. $650 lot 
100 Hydraulic Turbine com Séidcou er lot 
16 Metcalf-Shaw Corp. v.t.c., 

Par; 8 8% Ural. oo. cccccesecse $2 lot 
1,000 Foster-Osage Oil & Gas Co-.-$8 lot 
10 Frances Fox Laboratories, Inc. .$1 lot 


10 Frances Fox Devel. Co. 8% pf..$1 lot 
10 Frances Fox Development Co--$1 lot 
25 Frances Fox Laboratories, Inc_-$1 lot 
10 Frances Fox Devel. Co. 8% pf--$1 lot 
13 Capitol Park Realty Co. com-_-_-_$1 lot 
50 a Farms Co. (Fla.), no 

Giitdivn cbse oe dda kee $1 lot 
100 M Miami Jockey Club, no gy ey 20% 
250 Guanajuato Consol. . &M. 


Co., par $5 
36 ‘Testutlan Copper Mining & 

Smelting Co., no par._......-.-. $3 lot 
5,500 Selective Equities common. er. lot 
150 Union Tobacco Co. class A.-.-- 
oe + & United Tobacco a." 

FEES FEED RR See a eee: $5 lot 

4001 oo & United Tobacco Co--_$10 lot 
2,000 Trademark Prod. Corp..-..$10 lot 
1,000 Union Tobacco Co. com-..$800 lot 
400 Union Tobacco Co. class A.... 2 
50 Meldrum-Hosmer Co. pref__._$8 lot 
650 59th St. & Fifth Ave. Corp. 

pref.; 1,075 common, no par_.$250 lot 
100 59th St. & Fifth Ave. Corp. 

pref.; 165 common, no par-_-_-__- $35 iot 
574 Hayti Co. pref.; 865 common-_$5 lot 
50 RyePlayhouse,jinc. (N.Y.),com., 

no par; 25 Mtge. Guar. Co. (Fla.); 

7 8-10 Florida Title & Trust ~~ * 

(Fla.); 102-10 Florida Title & 

Trust Co 


$1,500 Buffalo Elevators, Inc. (Da- 
kota elevator mtge.); inc. due 
Apr. 1 1948; 335 Buffalo Elevators 
pref. A, par $10; 5 Buffalo Ele- 
vators com., nO par_......... $110 lot 


Oc.|50 Subur. Lt. & Pr. Co. 1st pref. _$90 lot 


25 Wanaksink Lake Corp. pref., 

par $10; 375 com., par $10_____-_ $5 lot 
500 Southern Ice & Utilities Co. 

C008. By BO OO s nb scciwsadci« $800 lot 
3,000 U. S. Hammered Piston Ring 

Co. common, ne _ esse bien og lot 


2, 400 Meriin Products Corp. com- 
MGR, BD Pl ce ddtiscssictoonil $ 

264 Domin. Foundries & Steelord.. 5 
2,000 Boston Mexican Petrol. Co.$35 lot 
100 Gilliland Oil Og en $35 lot 
100 Nat. Motor Car & Veh. pea lot 


400 World Bestos Corp., pref....-. 25 
300 Latherizer Corp., com A...-$30 lot 
a Neon Light & 
CRD .5 FOURS.» cetli-ctiitinwilinakss $50 lot 
75 American —_ Light & Sign 
iia yee $40 lot 


50 Pyramid "silk C Co., Inc., pref. .$25 lot 





Corp. common.......-.----- $100 lot 





300 Allerton Corp., pret. B 











Shares he 
67,888 La Francia Sugar Co, (Del pan ine 
Lik th ch ein ta hime cosas init 1, 

11 "167 Trent Pros. Corp., no par ; — 
200 Killian Roller Bearing Co. no 

DOP cubdbedatbaasocsddndcaddsda mes lot 
10 = yma Investment Co., 

pref.; 5 com., no 


tietetete tata tt 


261 Tesataans City Devel. Co., pref.; 
261 Tamiami City Devel. Co., 
com.; 60 9-10 Tamiami City Corp. 
pref.; 174 Tamiami City, com...$1 lot 
60 Mercon Corp. (La.), pref $20 lot 
$40,000 Ga. & Fla. RR. inc. non- 
am 6% debs., temp. ctfs.; 800 
Ga. & Fila. RR., pref. tr. ctfs.; 
oes & Fila. RR., com. tr. ctfs.; 
ins Die acini Abi aden ts el $500 lot 
2,544 "Ga. & Fla. RR., com. trust 


mee 


= 3 ree ee $100 lot 
100 Port-O-Phone OR usinapan @ $20 lot 
20 Structural Pressed Steel Wheel 

igs anal a ak ss otk caad wahpiecie 1 lot 


12 Vacuum Hand Block. Co., Inc.$10 lot 
50 Amer. Woman's Realty ‘Corp. +s 

De ciiadaiith eine 6:0 cmiindovn ain $105 lot 
1 Earp-Thomas Farmogerm Co. 

FE + SA Re ia  apie $2 lot 
26 Wachter Mfg. Co. (Conn.), oe 

$25; 1,275 Cold Spring Quartz & 

Channel i Mining (Ariz.), par $1; 

25 O. I. C. Mining Co., par $10; 
$100 Nat. Asphalt Co., ‘gold ctf. 

Equitable Trust Co. "of Phila., 

ctf. of dep. for collateral; 1 20-50 

Nat. Asphalt Co., pref. Equitable 

Trust Co. of Phila. ctf. of dep.; 

2 Nat. Asphalt Co., com. Equit- 

able Tr. Co. ie Phila. ctf. of dep -$6 lot 
Se BF ae $7 lot 
24 Liberty Holding Corp., no par.$25 lot 
100 Judea Industrial Corp., par $25; 

500 Security Title & Trust Co., 

Phila., par $10; 201 Small Issues 

Corp., pref., no par; 835 Small 

Issues Corp., com., no par; 500 

Stein Cosmetics, no par; 200 Tex- 

more Oil & Gas, par peg eg 500 lot 
$4, yg promissory —= made by D 

. Hutchinson,. . int. & coll. 

attached. dated “Wer. 17 1927, 

due on demand............--- $1 1 
1,000 Golden Dawn Mining Co. of 

Wonder, par $1; 200 Cochiti = 

Mining temp. receipt 

Silver Leaf Mining, Ltd., par 3 $2 lot 
10 Bowman-Biltmore Hotels Corp. 

Ist pref. conditional ctf 
5, ~ — Standard Copper 
1 500 Vienna Vein Min., par $1.--$1 lot 

10, 000 Canada-Kitzee Co., par a $1 lot 
Sundry accts. receivable aggreg: 
approximate $75,857.94- - 318, ‘000 lot 
Sun accts. receivable aggregat. 
approximately $12,178.03. .$1,500 lot 
Partic. ctfis. representing an undivid. 

int. in 6% gold notes of Ga. & Fla. 

RR., am’t’g to $167,612.79 $1,000 lot 
50 Guayaquil & Quito Ry., pref. --$5 lot 
$357,183.49 unsec’d note of Beaver 

Corp., dated Nov. 23 1929, 

due 5 yrs. after date; 91 Beaver 

Es cathe dine ee enteral $75 lot 
15 Fla. Shores Realty Co 
$15,000 19 Grace pre deb. 7s 1937; 

60 shs. 19 Grace Court... --- 3, 
$18,500 19 Grace Court deb. 78 1937; 

75 shs. 19 Grace Court.-..-. $3,700 lot 
$40,000 Santa Cecilia Sugar Corp 

lst M. s. f. 6s 1927, default - $6,000 lot 
$54,000 Amer. Real Estate Co. 6% 

reg. bonds, due Sept. 1 1916 to 


d 
in liquidation. SE AE A at eg: $205 lot 
130 Gen’! Optical Co., pfd., no par. $6 
200 Gen. Optic. Co., com. ,no par .$200 lot 
1,200 Estimate Realty Corp. (N.Y.) 
D tittktipeaianeseas $15 lot 


$15,000 int. in syndicate to acquire 
stock of Excelsior Hold Corp- p86, 250 lot 
500 R. D. Bunnell & Co. (Dei 
Ca. 00 DOE. nconowtcnnanees "$50 lot 
20 Chic. Jt. Stk. Land Bank,com.. 5 
262 Forest Lakes Corp., com. -$100 lot 
118 Blake-Clarke Co., pref sa aha wae $60 lot 
68% Blake-Clarke, com., no par. .$30 lot 
3, =f Fagard Machine Co., com., 
S100 lot 


1 420 an eg Watson Co., de- 
ferred com., $480 lot 

64 47-100 Tentionenahed Silk Corp., 
pref.; 161 18-100 com. v.t.c..-$65 lot 
250 Iroquois Pub. Serv., 7% pref.-$7 lot 

325 Penn Seaboard Steel Corp., 
Com., no par 
100 Thermiodyne Radio, no par...$1 lot 
100 Keystone Tire & Rubber Co., 
DOE: cendvdie stpak he onwhi 
50 Seneca Copper (old) no par..-.-$1 lot 
1,175 Home Oil Ref. Co. of ahaa PT : 
lo 


com.; 50 Croton Color & Chem. 

Co., pref.; 50 Croton Color & 

Chem. Co., com.; 10 Cowtan & 

Tout, pref.; 5 Cowtan & Tout, 

com., no par; 62 North-Eastern 

Agency Co.; 21 Palmer-Perchlorate 

Powder Co. "of Can., pref.; 50 Pal- 

mer Perch. Powder Co. of Can., 

com.; 4 49-100 Studebaker Vehic. 

Se —, 1,500 Willys Corp., 

 cahnasen aie ie emeelae a $115 lot 

768 yal Lt. pk Pr. Co. Ist pf. ..$255 lot 
240 Sou. Cities Util. Co. $6 pref... 60 


Stocks. rae a 

re” ‘anited Cigar Stores ctis. of 
Cervandecmians $900 lot 

wkiween Blatt ‘‘Harlem”’ Inc. 


common 
513 Thomas Henry Co., meg 
Tenn., no par, as follo 
a 313, $2 lot; 45, $1 lot, ; 200, $1 lot 
83 N. GC. Joint Stock Land 
Eau Pee: hetammaeemaichnin bikes * 35 
45 Nat. City Bk. of N. Y., par $20.211 
84 Sage seg Chemicals Inc. com. be 


tahiti eth in eb 1,250 lot 
100 ‘United C Chemicals, Inc., com- 
MGR BD. DOE... abricdiaccaee $2,000 lot 
200 Dreamland Park pref., par $25 $80 lot 
50 Old Point Vanderbilt Corp. 8% 
non-cum. pref.; 1244 common..$50 lot 
26 Motow Mfg. & Sales, no par_-_..$1 lot 
10 Tyson Co., Inc., pref.; 10 com- 


Ss ROE cow si tn cvhcnnchme mate oe lot 
104 CaldwellTempie Impt. Co. of 
BORE WE, Fibcannscncnnusace $90 lot 


200 units Am. Int. Airways, Inc. $400 lot 
20 Wickwire Spencer Steel Co. 
common trust ctf...........-.- $3 lot 
50 Pig prs Inc., common B, 
50 W Wolverine Petroleum Corp. com- 
PO. OEP Bi cn annbondoongisien 
4,000 Fremont Grant, Inc., no par. 50c 


3,900 Union Cigar Co., par $10..$500 lot 
67 Wolff Mfg. Co., no par......- $15 lot 
10,329 Wolff Mfg. par $5..--..- $100 lot 


500 Big Ledge CopperCo. par $5; 
100 El Salvador Silver Mines Co., 
Inc., par $1; 167 Huron Copper 

Mining Co. com., par $1 

a Nat. Industrial Loan Co. of 

. C., pref., par $25; 50 Nat. In- 
a Loan Co. of J. C. com., no 
par; 20 Commercial Steel Equip. 
Co. pref., no par; 200 Commercial 
Steel Equip. Co., com., no par; 
200 Safeguard Check Writer Corp. 


ardson & Garret Bag 

no par; 10 Hickory Hills hey "$800 lot 
5 ea Bie Devel. Co. pref.; 20 
200 Tedustrinl Discount class A....$5 lot 
2,050 Tanawah Gold Min. Co., par 

$1; 1,000 Flag Staff Mining Co., 
par $1; 25 White River 

Co., Batesville, Ark., par $10; 

13 Cobb Mfg. Co.; 1 Union Fuel 

Co. pref.; 2 Union Fuel Co. com.; 

5 Davies Car Wheel & Machine 

Co. pref.; 50 No. Amer. Iron Co. 

of Ariz., par $1; 1.96 Chicago 

Mines Co. com.; 20 Metals 

Co. pref., par $10; 5 Ores Prod. 

Co. pref., par $10; 122 Union De- 

velopment Oo., par $l.....csccs $25 lot 
1 ,000 Photomaton, Inc., = te lot 
y —_ Photomaton, Inc. ., Class B 

ES RE EES 1,200 lot 
2, 584 Photomaton, Inc., class B, 

PIE ino aceicisbtepinacnm masta $1,500 lot 
111 Suburb. Lt. & Pr. 7% pref. .$775 lot 
5,500 Trent Process Corp-.---- $3,000 lot 
50 Van Camp Milk Co. 7% pref. 

with warrants........-.---.----- 30 
441 Amal. Silk Corp. pref. and 

scrip for 50-100 share; 1,103 Amal. 

Silk com. v. t. c. syndic. partic. 

receipt & 75-100 scrip, no par- -$100 lot 
100 Clinton Invest. Assoc., 

com.; 98 Montague Inv. orp. $25 lot 
$18, 500 Interstate Window Glass 

Corp. Ist M. 6s, 1942, with all 

coupons attached; 18 4 Interstate 

Window Glass Corp. pref------ $25 lot 
161 Regal Oil & Gas Co., no par. -$41 lot 
500 Trent Anthracite Corp. [st pf.; 

12,500 common, no par 500 lot 
20 Animated Book Match Corp. pf. 10 
100 Caro Cloth Corp. com., no par- 10 
os Gen. Discount Corp. ‘of Del., 

WS OP... ukaenennesehnnwhawd 
20 Gen. Discount Corp. of Del. pf.-$1 lot 
1,000 United Grape Prod., Inc., 7% 
pref.; 1,000 United Grape Prod. 

com. v.'t. ¢., oO $1,000 lot 
200 Clarence Saunders Storescl. A. 1 
$5,000 Outline Sales Corp. 7% gold 
notes, Oct. 1 1927 $20 
ns New pigan f Clock Co., Newark, 

ie PRA pi EY $25 lot 
100 5 ised un Rubber Go. pref....$20 lot 
100 Trent Anthracite Corp. of Del. 

Ist pref $75 lot 

100 Sunbili Realty Co.; 422 United 


Agency Co., par $. $50; 1 Sherry 
Casino Co.; judgment, Louis 
Sherry against George T. ‘Wilson $12 lot 


Bonds— Per Cent. 

$10,000 Rittenhouse Square xe. aa 
2nd M. inc. 68, Jan. 1 1946, g 
by Penn Athletic Club. .--- #31, 150 lot 
$3,500 Bayshore Co. 10-year deb. 8s, 
Sept. 15 1938; $280 Bayshore Co. 
10-year deb. 8% coupon scrip; 
70 shs. Bayshore Co., com.v.t.c- °$30 lot 
$50,000 Rio Grande Southern RR. 
Co. lst M. 4s, 1940, guar. prin. & 
int. by Denver & Rio Grande RR. 
Jan. 1922 & subs. coup. attach. $300 lot 
$25, — Aldecress Corp. inc. mtge. 

6s, DEE. cc ndtenses capensis $1,000 lot 
$25, 00 Aldecress Corp. inc. mtge. 

6s, ia se techs ehcp sheateanned i $1,000 lot 
$678, 750 notes of La Francia Sugar 
Co. (Del.), ($550,000 due May 31 
1931, and $128,750 due May 31 
19 30) alas us enced elas ettiice nas ie $339,375 lot. 
$11,000 General Fuel Corp. 5-year 
8% sink. fund gold notes, series 
A, Dec. 1925 and subseq. coup. 
attached; $28,500 General Fuel 
Corp. 5-year 8% sink. fund gold 


subseq. coup. attached... . 
$5,000 Alaska Anthracite RR. 
(closed) mtge. 20-year sink. fund 





138 So’west Gas Util. $6.50 pfd.. 42 
233 Okla. Nat. Gas 7% pref....-.- 


Gil, 200, GE GD. a damiensnntaemacien $2 lot 
$3,250 Temple Furnace Co., gen. 

mtge. inc. 7s, Mar. 1 a inion os $10 lot 
$800 Temple Furnace Co. mIntge. 

7s, Mareh ' GPs sesensetunie $11 lot 









































4092 FINANCIAL CHRONICLE [Vox 129. 
Bonds. Per Cent.{| Bonds. Per Cent. | Shates. Stocks. $ per Sh.; Shares. Stocks. per Sk. 
$100,000 Aktien Geselischaft Porzel- $9,000 Keystone Water Works Co. 125 Nashawena Mills........ ~18 44-17% | 25 Pacifie Develor. Lncitiadininsesaile SOO 
janfabrik Ru; stadt ine. 6% . deb. Gs, 1942........... bot | 224 Booth Mfg Co............... 3 1,000 Sonora Preducts Corp.of Am. 50c 
debe., duc Sept. 1 1932...... © lot} $10,000 Metal & Mining Founders 50 Everett Mills. ................ 17 | 10,000 United Royalty, units... __ $25 lot 
$2,500 New Coliseum Co. gen mtge. Shs., Ine. deb. Gs, Sept. 2 °34..$275 lot | 100 Fitchburg & Leominster 40 Northern Texas El. Co., pref... 2% 
7s, May 1 1962, Nov. 1929 and $10,000 Sanford, Fia., 534% bonds, BY: CO. sidasccammetanmmonne 14 let | 15 Northern Texas El. Co__.._..-.- 
subseq. coup. attached; consented due 1956........... din aeina -$1,000 lot | 20 Central Vermont Ry. Co....... 35e | 1,000 C. K. Seymour Corp... -__-_ $15 lot 
to agreement................-. $50 lot | $1,500 571 Park Ave. Corp., class 404 Fitchburg & Leominster St. Ry.70 lot | 200 Chrysler Corp............... 33 
$1,000 Indiana Limestone Co. deb. BDO iaiiaticnnccniniindinn -$100 lot | 10 Standard Sup. & Equip, classes 1-5 undivided interest in the w- 
1936, with warrants... - ~-$500 lot | $9,500 571 Park Ave. Corp., class C FO | eR EN a Sek Glot| ime notes: 250,000 Pantex Oi 
$3, Sayre & Fisher Brick Co. ist ee ee ee 79 Thompson's Spa., Inc, units-.80-80}4 Co., dated April 1927 payable on 
sink. fund Ge, 1947......-.- $2,100 lot} Lapidus in and to 50% of entire 500 Imperishable Arts, Ine........ 10c demand int. 6% from date; $250,- 
$5,000 Vesten Elec. Rys. sink. . stk. of Pidel Const. Corp .$500 lot | 200 Shepard Stores A.._.......-.- 000 Pantex Off Ce., dated Jul 
 & | eer “35.500 lot | $5,000 "Miasouri Kansas ine 66 Shepard Stores............-.. 1927, payable on demand int. 
$5,000 Malba Estates Corp. —_ =. shes di nis viicbarnendisna iso lot Mary Lee Candy Shops, cl B_.25 lot} 6% from date; $250,000 Pantex 
deb. Se, April 1 1933, April 1929 $5,000 Corp. ize. mtge. 272 B. B. & BR. Knight, — 4 Oil Co., dated Oct. 1927, payable 
and subseq. coup. attached...$150 lot! 6s, 1953. $75 lot tweed ~ Sy wang ane Pe - demand int. 6% rT ee 
. Gas a ,¢c cose Saco Lowell Shops, a 
By Wise, Hobbs & Arnold, Boston, on Thursday: 76 1 ed Investor Sn RET a 100 New England Southern Corp 10 
Shares. Stocks. $ per Sh.; Shares. Stocks. S$ per Sh neorpora ties.....-..- o. Kan. Farms ,¢ : 
5 Medford (Mass.) Tr. Co., par $90. 31,500 Triplex Coal Mines, Ltd., 100 Indian Co- ._......-..------- $1,000 Detroit Ry. & Harbor 
50 Sharp Mfg. Co. pref......... .$25 lot} par $1; 40 Stine Coal Min. com.; 400 Shoe Tread Corp...........- $1 lot erm’is. Co., 78, May 1935, tf. 
46 Lancaster Mills common....... 20 Stine Coal Min. pref.; 6 Titan 20 Wickwire Spencer Steel Corp., §§§ | ofdeposit.._._.._...._.._-.. -$22 
10 Hamilton Woolen Co.........- Iron & Steel Co. com.; 6 Titan pref ctf. dep.; 210 Cons. Pet., cl B$5 100 Universal Chain 8 
430 York Mfg. Co........-. 8-53-54 Irom & Steel Co pref.; 100 Thomas 40 Robt Gair & Co., class A.._15-13 % 600 Park Land & Water __$15 lot 
12 Associated Textiles Co. com... Products, Inc., el. A com... _- $10 lot | 20 Robt. Gair & Co., class B---_-- 3% | 350 Royal Tiger Mines... ....- -$775 lot 
15 Grinnell Mfg. Corp..........-. % 1100 U. &. Metal Cap & Seal Co. 10 Carter Macy Co., Inc., pref.; 20 Pieree Rubber Co. .-.........- 35 
450 Farr Alpaca Co.........85 en-div./ com. (@tmpd.). par $1; 200 Gulf 4 Carter Macy .Co., Inc......-.- $1 lot} 1,531,000 So. Penn. Colliertes, 2d 
20 Great Falls Mig. Co......... -Sl lot} StatsOne . Class A, par $5.$2 lot 1000 Cadillac Mining Co.; 1,000 Mtge. G}4s; 126,000 2d 
80 Appleton Co. common._...... 5 Shimpf Starter Co.; 100 Ajax Of Philipsborne, Inc., v.t-c..__--- -$1 lot} 64s; 89,500 24 Mtg. 6}4s; 12,500 
18 Nashua Mfg. Co. common..... 3514} Co. class A etf. of int., par 10¢.; 1,400 Chapparal Hill Geld Mining.$1 lot} 2d Mtge. 64e8_._.___..__.__..$50 lot 
10 Boston . Co. pref.......... 1 150 Upresstt Metal Cap com., 200 Jackson & Curtis Invest. Assoc. 52 | $1,346.43 Calaveras Copper, 6%-.$25 lot 
46 Fairhaven t ml e006 OE _..$15 lot | 1 Boston Athenaeum. -_ _........- 720 |5,712 Coeur d’Alene Mining Co_.$10 lot 
50 Sharp . Co. pref._..._....$30 lot }$6,000 Detroit Ry. & Harbour 35 40-100 New England Southern. .$5 lot | 45 U. S. Worsted Corp., pref.; 150 
70 Grex Pala BEE Cicanissconey Term. deb. 7s, Dee. 1935 (ctf. of 25 Bosten Condensed Milk 7% pf..$2 lot} com.; $135 Ist pref. serip__....$10 lot 
10 Sharp Mfg. Co. pref... ..$15 lot} dep.): 50 New Jersey Fake 1,210 Insuranshares Corp. of Del., 103 Brill Corp., class B........... 3 
10 Sharp Mfg. Co. common......$2 lot} Mills, pref.; 10 Metropolitan Tr. class A......---..---------- 13-12 4 | 206 Brill Corp., eass A___...._.. - 9% 
596 Respro Mills, Inc., Co. (Boston), in liquidtaion.._.$20 lot | 5 Bostom Insurance Co-.-- ~~. ~~~ 10,000 ¥ates American Co.. Se 
ge, ARERR Se 25 Eastern Theatres com .: 50 East- 50 Northwestern National Insur...11@ | 100 Gould Coupler Co., A-..... ats 
10 Nat. Pabrie & Fin. Co. pref.... 10 ern Theatres pref., par $10; 25 100 Franets Jordan Ine., elass A_.-$5 lot} Trust 2d pref 3% 
Dwight Ci naan Service Station Equip. com.; 50 Olid Colony Trust a 10 Bosten Soceer Chub; 26 Filtner 
102 Nashua Mfg. Co. common.... 35%} Service Station Equip. Ist pref.; 100 Beacon Partieipations, Inc. pf.A 13 eT | SRB ae $5 lot 
100 Fort Dodge Des M. & 1,500 Aliied Ol! Corp., par $10_.$20 lot | 57 Great Northern Paper Co-.-...- 2,700 Boston & Montana Mining 
. Co. common v. t. ¢......- $25 lot|40 Jones, McDuflee & Stratton 25 Merrimae Hat Corp--.-_...-...- Corp., last asst. _~--..~-$2 lot 
100 Beacon Corp. elas A; 783 Dwight Mfg. 27 New Bedford Gas & Edison Lt. 840 Acker, Merrall & . 20 
class A ~--. 12%| Co.; 25 York Mie. Co.: $4,000 Co., undeposited . ............- 95 | 1,000 C.K. Seymour Corp_..__._ $15 lot 
400 Un Corp. common. ....... 28 Rochester & Syracuse RR. 5a, 3 Springfield Lt. Co., v.t.c.... 54 | Promissory note for $1,100, dated 
1,000 Old Colony Inv. Trust_..... 15%| May 1957; $11,000 Sryacuse Lake 50 Woonsocket Mach. : Feb. 14 1924, due in four months, 
& Southern.. 123{| Sh. & N. RR. Se, May 1947_.$752 lot preferred . . .........-.------- lot| signed by C. K. Seymour Corp.; 
100 Oliver Farm Equip. pr. pref...6@7 | 300 First Nat. Copper Co., par $5; 9 Goodall Co $400 due the Amer. Rim Corp., 
25 U. 8. Rubber ist pref.......... 49 110 Silver Butte Mines Corp.; 400 5 Kimball Hat Co., Ine.; 5 pref...$10 lot} dated Mar. 18'24, duein 30 days $1@ lot 
100 Amer. Chrus Engines, Inc., Rotary Ring Spinning Co.; 4,000 10 N. E. Southern Corp., 238 Gardiner Beardsell & Co., pf... 5 
Nf SARA 5 Alaska Copper Coerp., par $5; $700 5s, 1933, coupon Dec. 1928, 100 Butters Lumber Co., pref.._.$30 lot 
25 Amer. Cirrus , Ine, ck. B 2 1,000 Stewart Min. Corp., par $1; and sub. op__........--..---- $40 lot 
106 Ritz-Cariton 1,500 Nevada Douglas Cons. 420 Gillman Mfg Co., pref_....- $500 Bonds. Per cent. 
ton), commonp................. 80e.{ Copper Co., par $5; $1,000 Nevada 120 Lewis A. Crossett Co. .50c¢., 58c., Tr. Inc., gen. mtge. 
35 Houghton & Douglas Coms. Copper Co. ist 98 Joseph F. Stuart, Ine. .....38,400 lot 7s, July 1935 ® 50 
pret. 40 6s; 75@ Hermes Min. Co.; 900 $1,750 N.E. Southern Corp. 5s, 4 ,000 Det Rail & Har. Term., ist 
100 Roosevelt Field Inc. common... 3 Portsmouth Coal Mim. Co.; 4 25 prior pref: $43, $50, $100 non- 6\4s, ROR 
Co. com...... 211 Peerless Knit. Mills Co. com., interest bearimg scrip, payable :000 Assn. of N. Y., Gs, 
10 Flintkote Co. class A common... 23 20 Peeriess Knit. Millis Co. pref.: Dee. 1 1933-.......-..-...-- $150 lot; Feb. 1927. Coupom Feb. 1916 & 
200 Corp. ciags A........ 5e.| 244 Sinaloa Land & Water Co.; 50 The United Corp-.......-....-- FRESE Sa ~$15 lot 
10 New Eng. Power 320 Abbington Textile Machin’y 1,000 Farrell Rouyn Mines, Ltd...$1 let Rockport Granite Co., Ist M. 
% pret...........-....89% Trustees; 6 Riordon Co., Ltd.; 20 10,000 N. E. Off. ...-..-.-----.- Ge, June 1934. __._.........-.- 
15 Universal Ist pt. 7 Riordan Co., Ltd., pref.; 50 The 150 Heywood Wakefield Co-..-..-- $5,000 Lockwood Greene 7s, 1933. 
100 Perfect Giicncoss 36 ex-div.| Ru Co.; 200 Internat. Abra- 6375-1000 Geo. Harvey Tr-..... ~$14 let} Coup. Mar. 1929 and sub.on_... 1 
00 Traveler Shoe Stores Corp. pony A. com., par $25; 25 Int. 40 Eastern Gas & Fuel_.......-... #, Det. Ry. & Har. Ter. Co., 
{RRR RI agen 10 ex-div. brasive Corp. pref.; 25 Airdry 5 Se. Surety Co. of N. Y..-....... 25 deb. 7s, May 1935. Nov. 
100 Air Inc., pref...... 12 Corp.; 40 Owen Tire Co. pref., otic ney ty ty ot meagre 21 ef tt Ta 5 
150 Nor. A o * ae ae RE Se $150 lot Gen Equities_.......--. A - Va . Coal Ce., 
SS ee. or 8 10 Blue Ridge Corp.; 5 Sharp Mig Ie rc a 1 


150 Manville-Jenckes Co. common. 
1,050 Miller Pocahontas Coal Co. 


SG Vi S. Dntidimobahekeessakne K 
12 Worcester Invest. Trust pref..$21 lot 
14,727 Logan County Coalcom.... 1 
189 Laconia Car Co. Ist pref.....- 21 
250 Goodyear Tire & Rub. common 62 
5 United Securities Trust Assoc. --.- 

100 Guardian Investors common... 1 
40 New Boston Arena Co. pref.... 1 


40 New Boston Arena Co.common. 50c. 
45 Sun-Maid Rastin Growers Asso- 
CaGNe: TH WOE. on ncncnnnccnns 25 
10 Heywood-Wakefield Co. com... 12 
10 Heywood-Wakefield Co. Ist pf.. 56 
50 Franklin Mining Co. (assess't 
No. 5 patd), par $25......... 50c. lot 
1,000 Riverside Copper Cin. Co., 
DE Sich inns linc wa dabikminaen abileses $5 lot 
162 Logan Wilton Smokeless Coal 


733 1-18 Reserve Petro 





3 
50 Griswoldville Mfg. Co., pref..115 lot 


ewe oon eee 


‘an. 
$5,000 Det. Ry. & Harbour Terms. 
Ist 6448, May 1945 (etf. dep.)_8% flat 
$5,000 City of Fort 7 
Fla., 68s, Jan. 1948....-..-.- 70 & int. 
Eastern Mass. St. Ry. 4s, 
45% & 


$1.000 Hotel Bellevue Trust deb. 7s, 

Oct. 1940 (ctf. of dep.)....$5 per bond 
$7,000 Bay of Biscayne Bridge Co. 

Ist 6%s, July 1941 (ctf. dep.).$320 lot 
$2,000 Superior Elevator Prop. (Su- 

perior Elev. Corp.) ist 6s, Oct. 

BOD ai ie cds nin dca le 10 & int. 
$2,000 Det. Ry. & Harb. Terms. 

lst 6448, May 1945 (ctf. dep.) .8% flat 
$5,000 Southwest Gas Co. Ist 6s, 

May 193 80% & 


. w Spencer Steel Corp. 
by Jan. 1935 (Jan. 1 1928 be 


pg OR SA re 60 & int. 
$1,000 W Speneer Steel 7s, 

., SS eS 15% flat 
$15,000 Guardian " 

5s, May 1948........_..... 45 & int. 


$2, . & Harb. 

lst 6}4s, May 1945(ctf.dep.).6% flat 
$25, ; Stock 

5s, 1965 (etfs. of dep.).....- 48% fiat 




















Shares. Stacks. 
4 Mills, wt... OT 
50 Sharp Mf. Co., pref.; 35 Sharp 

Mfg Ca. 14 lot 
87 Barnard Mfg. Co 1% 
9 Goodall Worsted Co............ 40% 
592 King Philip Mifis. ............ 90 
50 Farr Alpaca Co. .............. 85% 
60 Grinnell Mfg Co... .......-..- rat 
200 U. S. Warsted Corp., pref_.104 
200 Fairhaven Mills, pref........- lot 
10 Arlington Mills............... 18% 





1 Pond Creek Pocahontas Co 


jen ctf. of 
dep.; $100 5th lien ctf. of dep_.._$5 lot 
225 No. Carolina Jt. Stk. Land Bk. 25 
1 Renewable Shear Co., Inc., v.t.c.; 
30 the Latherizer Corp, pref.; 60 
the Latherizer Corp; 90 Ohio Body 
& Blower Co., Inc.; 2,599 Frank- 
lin Process, Ltd.; $3,000 Premier 


Motor, 6% notes ctf. dep.__--- $65 lot 
50 Allotment Util Equities Corp., 
5% % pr. and stock units___...- 86 


100 Metropolitan Assoc. of N. Y..$25 lot 
150 Tezuitlan Cop. Min. & Smelt_$60 lot 
27 Joint Stk. Secur. Co. of Mass... 5le 
30 Bauseh Maeh. Tool Co..-.-.- $2 
700 Coldak Corp., class A........- $5 lot 
280 Chandalar Gold Mines, Inc....$1 lot 
3,300 Jerome Del Monte Copper..$30 lot 
500 United Secur. Trust Assoc_.... 36 
100 Westinghouse El. & Mig. Co..132% 
100 DuPont deN: 


emours & Co..... ae 
E. A. Canalize, pref.; 38 Rock- 
land & Rockport Lime Co., 2d pf.; 
60 Rockland & Rockport Lime.$75 lot 


Shares. Stocks. $ per Sh. 

867 Barealo Mfg. Co., 7% pref...$51.90 

106 Blanchard Lumber & Mill Co., 
I sancti cstn encnsinigeninepiciieniecnncnlionn 10 


660 Osage Oil & Ref. Co., par $1_~$2 lot | 3, 
Grande Gold Mines, 
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I TS Sti hails lseisie cg niga 1 
,000 City of Sanford, Pia., és, 

July 1929, in default........... 20 

,000 Bitter Root Va tge 

ist mtge. 6s, 1922-3-5 _____-..- $10 lot 
$1,000 Det. Ry. & Har. Ter. 78,35 5 
$1,000 Penn Dixie Cement Corp., 

6s, Sept. 15 1941_..........--- 71 
$8.000 Cities Service 5s, April 1958. 80 
$1,000 Ducktown Chemical & Iron 


x 56 
$4,000 S’west G. Co., 648, May ’37 81 
$1,000 Cady L. Corp. 6s, Nov.’39 45 
$2,000 The Dominican Sugar Co. 
(Cuban) 7 %s,Nov.’44 etf.dep_-_$10 lot 
$3,000 Amer. Locker 7s, Mar. 1935. 60 
$1,000 Wayland Manor, Inc., 7s, 
Aug. 15 1938. Coupon Feb 15 


$2,000 Canadian Locker Co. 7s, Jan. 
1934. Coup. July '28 & sub. on_$10 lot 
$3,000 Continental Valve & Equip- 
ment Co. 8s, Jan. 1939. Coupon 
July 1927 and sub. on__....--- $10 lot 


y 

i ee & / eee 15 
$2,000 Pittsb. Hotels 544s, Mar. ’48 80 
$2,000 G. B. Theat. 7s, Mar. 1946. 75 


lot | $5,000 Container Corp. of Am. 5s, 


eee 


By A. J. Wright & Co., Buffalo, on Thursday: 


.25 lot 
80 31-100 Allied Oil Co___._.._.._$3 
3,000 Mines, par $1_$30 lot 
200 Corp., 2nd 
preferred, par $50__... 
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FINANCIAL CHRONICLE 








By Barnes & Lofland, Philadelphia, on Tuesday: 


rg No Stocks . Der Sh. 


5 Northwestern Tr. Co., par $10_.225 
82 Northern Central ° 

SE GUN aiss asks dine ieehb mancntetoniinds oes 33% 
5-12 Market St. Title & Trust Co., 


ieee idee 


Shares. Stocks. $ per Sh. 
300 Greenbaum Sons Invest. Corp., 
Common 


ificate of deposit, no par. _..$30 lot 

18 St. Charles Hotel , Pref.... 1% 
50 units M hip 
(anit consist.of 1 share pref. and 

1 share common) ----......--. $25 lot 
500 Merrill Realty Corp., com., 

C0 POE 6c cnkdindsppawdibowt meu $10 lot 
121 Franklin Trust Co_.......... 
375 East Coast Fisheries ------..- 


& Ins. 


6 Colonial Trust Co., par —se %150 North Amer. t Co. of 
50 Security Title & Trust Co., par N. Y., 7% preferred......--.. $25 
igniter nth derentnin tedliprniasindven 190 |100 North Amer. Discount Co. of 
2 Fidelity-Phila. Trust Co..---._- 678 ei Wf CR snc cbcdecst ee $5 lot 
Swedesboro (N. J.) Trust Co__.162 
10 Broadway ¥ Cent. 
> Wo Oa OE SO... 0 61 {$100 Old York Road Fire Co. of 
25 Broadway Tr. Co., mham, ist m. 56... ..-.-. $5 lot 
Camden, N.J., par $20......_- $1,000 Indiana, Colum 
200 Federal Finance Corp., A--__. $6 lot Trac., Gen. & ref. 56, 1926.$30 lot 
200 Federal Finance -» B_...-$5 lot} $10,000 Roosevelt ap ha cimitiine 5% 
100 Federal Aviation Corp., no par 1 ([$5, Plaza Building. ......_-.--. Jo 
20 West End Realty Co. of Pa., $10,000 Central Idaho Irrig. Dist. 
lv eh sities saieaesiaoatittin cine Water Im Gs 5%.- 
797 Hare & Chase, Inc., pref., ($4,000 due 1942, $1,000 due 
ificate Leespeiiinienanl ao ss Gnas 55e. 1943, $5,000 due 1945.) July 1 
564 & Chase, Inc., com., 1929 and subs. coups. attached. 
certificate of deposit........... 25¢.1$15,000 Schuylkill Ry. Co., ist 
40 Parksburg Iron Co__._.._..___- 1% cons. Se April 1 1935, int. in de- 
10 Beaver Park Land & Water Co_$6 lot fault since — 1 1926, (certifi- 
5 Beaver Park Land & Irrigation Co.$6 lot| cate of deposit)._..........-.- lot 
100 Bankers Secur. Corp., com., $500 Sesq Dpa- 
trust certificates........ — svaithtenephiitiapniand cima - lot 


voting 
15 Bankers Secur. 
trust 


certificates. _...._- 62 
25 Reliance Ins. Co., par $10.____ 16% 
160 Girard Life Ins. Co., par $10__ 21 


25 Richland Collieries Co., com___$2 lot 
50 Richland CoMertes Co.. pref. _€11 lot 





$1°000 Scranton, Montrose &Bing- 
bamton RR., ist 6s 1949_____- $1 lot 











a 





a 


DIVIDENDS. 


Dividends are grouped in 
first we bring 


whish have not yet been pai 


two separate tables. 


The dividends poscermarh 3 Wy this week are: 














Per When Books Closed, 
Name of Company. Cent. |Payable.| Days Inclusive. 
Railroads (Steam). 
Delaware, Lackawanna & West. (quar.)_| *$1.50/Jan. 20|*Holders of rec. Jan. 4 
anette eewen ar tiiapides caithen tence mati *$1 Jan. 20|*Holders of rec. Jan. 4 
Norfolk & Western, adj. pref. (quar.)..| *1 Feb. 19|*Holders of rec. Jan. 31 
Public Utilities. 
Associated Gas & Elec., cl. A— 

(payable in cash or 2-125thssh. Astk.)| *40c./Feb. 1)*Holders of rec. Dec. 31 
Bell Telephone of Pa., com. (quar.)_...} *2 Dec. 31|*Holders of ree. Dec. 31 
Binghamton L., H. & Pow., $6 pref.(qu.)|*$1.50|Jan. 2|*Holders of rec. Nov. 30 
Chicago Aurora & Elgin RR., pf. (quar.)| *1%/Jan. 2|*Holders of rec. Dec. 31 
Dixie Gas & Utilities, pref. (quar.)__--- *1%\Jan. 2)*Holders of ree. Dec. 20 
Eastern Mass. St. Ry., common—divide'|nd omi/tted. 

Electric Power & Light, com. (quar.)_..| *25c.|Feb. 1/*Holders of rec. Jan. 10 
Florida Public Service, pref.—Dividend ,Omittied. 
Massachusetts Utilities Associates— 

5% participating conv. pref. (quar.)_.' 624%e|Jan. 15, Holders of rec. Dec. 24 
Montreal Telegraph (quar.)..........- *2 Jan. 15|*Holders of rec. Dec. 31 
Mountain States Tel. & Tel. (quar.)__._}| *2 Jan. 15|*Holders of rec. Dec. 31 
National Pow. & Light, $6 pref. (quar.)_| $1.50|/Feb. 1) Holders of rec. Jan. 10 
Nevada-Calif. Elec. Corp., pref. (qu.)-- 1% |Feb. 1| Holders of rec. Dec. 30 
New Bedford Gas & Edison Light (qu.)_|*$1 Jan. 15)*Holders of rec. Dec. 26 
New England Pub. Serv., com. (quar.)..| *25c.|Dec. 31|*Holders of rec. Dee. 15 

OF PTOG GIG J Wn cncasncanccus *$1.75\|Jan. 15|*Holders of rec. Dec. 31 

Se I IE I in ip 26 00 sited cs mentored *$1.50\|Jan. 15|*Holders of rec. Dec. 31 

Adjustment preferred (quar.).....-. *$1.75\Jan. 15|*Holders of rec. Dec. 31 

$6 convertible pref. (quar.)........- *$1.50|Jan. 15|*Holders of rec. Dec. 31 
Northeastern Power Corp., com. (quar.)} %25c.|Dec. 31)/*Holders of rec. Dec. 16 
Northwestern Bell Tel., com. (quar.)..-| 2 Dec. 31} Holders of rec. Dec. 28a 

is Bt re 1 Jan. 15} Holders of ree. Dec. 20a 

i Bi cinat cirsetcip ei to squib ah *$1.50|Dec. 31|*Holders of rec. Dec. 16 
Peoples Gas Light & Coke (quar.)_..-__- *2 Jan. 17|*Holders of rec. Jan. 3 
Philadelphia & Camden Ferry (quar.)-_-| *$1.25|Jan. 10)*Holders of rec. Dec. 27 
Puget Sound Pow. & Licht, 6% pf. (qu.)|} %1%/|Jan. 15|*Holders of rec. Dec. 20 
Railway & Light Securities (quar.)_..-- * Jan. 10|*Holders of rec. Dee. 31 
Rhine Westphalia Elec. Pow., Am.shs..| $2.16)Jan. 4} Holders of rec. Dec. 28a 
Southern Calif. Gas, pref. A (quar.)_._.|*37 4c|.Jan. 15|*Holders of ree. Dec. 31 
Southern Ind. Gas & Elec.,7% pf.(qu.)-| 1% |Jan. 2} Holders of rec. Dec. 23 

6% preferred (quar.}....-...-.....- 1% |Jan. 2| Holders of rec. Dec. 23 

6% preferred (semi-annual) ---...._. 3 Jan. 2| Holders of rec. Dec. 23 

6.6% preferred (quar.)....-.....-._- $1.65\Jan. 2) Holders of ree. Dec. 23 
Southern Canada Pow., com. (quar.)...| 25c.|/Feb. 15| Holders of rec. Jan. 31 
Southern N. E. Telep. (quar.).......- 2 Jan. 15|*Holders of rec. Dec. 31 
Spanish Amer. Elec. (Chade 

r. shares for E shares (7 pesetas) - *Holders of rec. Dee. 19 
Thirteenth & Fifteenth Sts. Ry., Phila-- 1} Dee. 21 to Jan. 1 
United Gas & Elec. Co., preferred ----- Holders of rec. Dec. 31 
United Gas Improvement, com. (qu.) _- *Holders of rec. Feb. 28 
West Kootenay Power, pref. (quar.) .-- *Holders of ree. Dec. 26 

Trust ¥ 
Bank of Sicily Tract Ce. (auat.) sania *Holders of rec. Dec. 31 
= : *Holders of ree. Dec. 27 
Acme Staple, 5 GQMEP ) « - on - 222 oY) rec. . 
Aero Supply Mfg., Inc., el. A (quar.) _- *Holders of rec. Dec. 20 
Aet , com.(qu.). *Holders of rec. Dec. 24 

CE EE oo ditticnccans caenne *Holders of rec. Dec. 24 

Preferred (quar.) .....-.-...--....- *Holders of rec. Dec. 24 
se ae eee he duran Dec. 22 to Jan. 1 

Iliance Realty, com. (quar.)..----..- Holders of rec. Jan. 10 

ae het ni aciakilen wépdnipangion Holders of rec. Jan. 10 

Alpha Claude Neon Corp., ee *Holders of rec. Dec. 22 
Corp., pref. ( acoaiatinst *Holders of ree. Dec. 14 

American Felt Co. (quar) wien oe emaband Holders of rec. Dec. 23 
Amer. Hardware (extra) ..............-j “$2 |--.----| ~..------ccccccncaccce 
American Ice, com. (quar.)...-..--.-- 25|*Holders of rec. Jan. 7 
Common (extra)...........--.---.. *Holders of rec. Jan. 7 

DP idisndeuinh oceans a = a = rec. Jan. - 

. Republics . 7% Dref......-- olders of rec. Dec. 
pore oy: (quar.)...... 17| Holders of rec. Jan. 11 

Copper Mining (quar.)-..-....-- 10|*Holders of rec. Jan. 11 
SS beecnes Hnaewed 15|*Holders of rec. Jan. § 
auaie Mavoumian Holding, pref. 

(7% ann. eee ieee 3 te Des. 31)_-- Dec. 31| Opening of bus. Dec. 31 











In the 
oo all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, ‘put 





















Per When Books Closed, 
Name of Company. Cent. el. Days Inclusive. 
Miscellaneous (Continued) . 
a. BORG GE Dias n isin wetcinioss 30c. Jan. *Holders of rec. Dec. 20 
iy tr entice ei een ene isn ania wee ‘5c. * *Holders of ree. Dec. 20 
Art Metai Works, conimoa (aaa) ented o7belreb *Holders of rec. Jam. 15 
Athol Mfg. (quar.) .......22....2...2 *$l 6 jJan. *Holders of rec. Dec, 29 
BMBTE.... .ccsccne . 1 Jan. *Holders of rec. Dec. 29 
Atlas Plywood, new com. stock (quar) 2| “860.3 aan die in S 
. : -Jan. - 
Attock Oil. Interim nd passed. sayeth 
Bankstocks Corp., classes A, B & pref. |Divide|nd ted. 
™ ee oom i - ‘ — : ones mn ~ rec. Feb. a 
quar.)...... an. olders of rec. Dee. 
Bell View Oil Syndicate (¢ * renee *5 Jan. 1)*Holders of rec. Dec. 20 
banat ditnunesinbdh apcarih iiMiabiescinvasmns Ghains adele *5 Jan. 1)*Holders of rec. Dec. 20 
Bliss (E. W.) Co., common (quar.)_.._- *25c.\Jan. 2|*Holders of ree. Dec. 23 
SBS ae *$1 [Jan. 2/*Hoilders of ree. Dec. 23 
preferred, lcass A (quar.)_..._ *874clJan. 2|*Holders of rec. Dec. 23 
. Class B (quar.)_._._ *15c. Jan. 2|*Holders of rec. Dec. 23 
Bonded Capital Corp., pref. (quar.)_...| *1% |Jan. 1)*Holders of rec. Dee. 23 
Brompton Pulp & Paper (quar.)_....__ *50c.|Jan. 15)*Holkders of ree. Dec. 31 
Bruce (E. L.), preferred (quar.)._...._- 1% |Jan. Holders of rec. Dec. 21 
Brott & Co. (quar.) (No. 1)_........._- *12i¢e\Jan. 1)*Holders of rec. Dec. §& 
Burkart Mfg. Co., pref. (quar.)...._.__ 55c.jJan. 2!*Holders of ree. Dec. 21 
Canada Bud common....... 25c.j)Jan. 15} Holders of ree. Dec. 31 
Canada Foundries & Forg., cl. A (qu.)_.|*37%clJan. 15|*Holders of ree. Dee. 31 
Canadian ae common (quar.}..... ve ~ ; Holders of rec. Jan. 20 
ED itivciin gett i dunsmaia wed ‘ Holders of rec. Jan. 20 
Canadian Consol. Felt, preferred....__- 2% [Dec. Holders of rec. Dec. 26 
——- Gen'l ay ¥ a 
an. Indust. Aleohol, el. B (qu.)--| 38c.[/Jan. 15| Holders of rec. Dec. 31 
Canadian Industries, qf 1% |Jan. 15| Holders of rec. Dec. 31 
Canadian Power & Paper Inv., _— (qu) gié _ = es of rec. Jan. 20 
com. (No. 1)....-. “ olders of ree. Dec. 23 
Lockwood & Brainerd (extra) ._... *$10 (Jan. 1/*Holders of rec. Dec. 16 
Cent. Amer. Plantations Corp.._...._. $7 Jan. 15} Holders of ree. Dec. 20 
Carman & Co., Ltd., class A (quar.)...| *50c./Mar. 1/*Holders of rec. Feb. 15 
ph aaah Gabinete dit es  asdveibee aber *50c.jJan. 25/*Holders of rec. Jan. 15 
Cig Seen: Class A (quar.)_._.......- 87 c.|Feb. 1] Holders of rec. Jan. 15 
Cleveland Union Stock Yards — -)---| 50¢.|/Dec. 31) Holders of rec. Dec. 20 
Commercial Bookbinding (quar.)....-.. 43%c.\Jan. 15} Holders of ree. Jan. 1 
Continental Corp. (quar.)...|*$1 Jan. 15|*Holders of rec. Jan. 2 
Corn Products Refg., com. (quar.)..--- *75c.|Jan. 20)<Holders rec. Jan. 3 
CIES aiidicenetssencsccoas *75c.|Jan. 20|*Holders of rec. Jan. 3 
PIGS GENE) onccncnntcccsocuen *13¢ |Jan. 15,*Holders of rec. Jan. 3 
Curtiss Publishing, com. (mthly .)_...- *50c. . 2|*Holders of rec. Jan. 20 
CENSE GUNEE.) 0 ceccctccouconsse *$1.75|Apr. 1{*Holders of rec. Mar. 20 
ree dp _ Jan.' 7|*Holders of ree. Jan. 3 
eae OX, —_. & pref. (quar.)...| $1.75\Jan Holders of rec. Dec. 31 
Dahlberg Corp. of America, pref. (qu.).-| 75c.jJan. 15} Holders of rec. Dec. 31 
Detroit & Cleveland Navigation (extra)_| 20c.|/Jan. 15| Holders of ree. Dec. 30 
ae a io oniileatgual eae pan 2 Seen os oe aoe ae 
dra Sa aia ab ti crt esl ai Holders of rec. Dec. 
astern Steel Products (No. 1) ...-.-...}*$2 15|*Holders of rec. Dec. 31 
Edison Brothers Stores, com. (quar.).-- e Holders of rec. Dec. 31 
Edwards (William) Co., com_.......-- * Sant *Holders of ree. Dec. 20 
7% preferred (quar.)...........-.--. *3% |Jan] 2)*Holders of ree. Dec. 20 
Edmonton City Dairy, com. (No. 1).../*$1 Jan] 2/*Holders of rec. Dec. 18 
Elder Dempster Co.,6% and 6% pid.—|Div. O|mitted. 
Elgin National Watch (quar.)..-.....- *624c/Feb. 1|*Holders of rec. Jan. 15 
a hics stencils tliae sakes taekin ccssiaianareiistee *$1 Jan. 21|*Holders of rec. Jan. 3 
| Ely-Walker Dry Goods, com. (quar.)...| 50c./Jan. 15) Holders of rec. Jan. 4 
Empire Bond & Mortgage, com. (quar.).} 1344 [Jan. 15} Holders of ree. Dec. 26 
Preferred (quar.).............--..- 1% |Jan. 15| Holders of rec. Dec. 26 
Evans-Wallower Lead Co., pref. (qu.)--| 134 |Jan. 1} Holders of rec. Dec. 20 
Fafnir Bearing (quar.)...........-.-- *50c.|/Dec. 31|*Holders of rec. Dec. 16 
NEG: ahiet)o in nit Aenedaesiain wo minions *50c.|Dec. 31/*Holders of rec. Dee. 16 
Fageol Motors preferred__..........-- *35c.|Jan. 15|*Holders of rec. Dec. 31 
Fair (The) common (quar.)_.....-...-- *60c./Feb. 1|*Holders of rec. Jan. 20 
CE CI nak cneiinn on wemnae *60c.|May 1/*Holders of rec. Apr. 21 
PE GE Rider ens dincswcsven *1% |May 1)*Holders of rec. Apr. 21 
Fifth Avenue cee Corp. com, (qu.)} $1 Dec. 31) Holders of rec. Dec. 23 
 _. . § | Ae eee $2 Dec. 31| Holders of ree. Dee. 23 
Equipment Bureau pref. (qu.).._} 1% jJan. 1) H of ree. Dec. 21 
Fokker Aircraft Corp. of Am. pf. (qu.)..|*43%c\Jan. 15|*Holders of ree. Dec. 31 
Foreign Power Securities com. (No. 1)-_-| $1 Jan. 20} Holders of rec. Dec. 31 
Participating pref. (quar.)........--- 14 |Feb. 15) Holders of rec. Jan. 31 
General Ice Cream Corp. (quar.)-.---.-- % |Dec. 23} Holders of rec. Dec. 16 
Geometric Stamping (quar.)__._._.---- 45c.\Jan. 2] Holders of rec. Dec. 20 
Gibraltar Finance Corp., com. (No. 1)-. 10¢c.|/Jan. 1] Holders of rec. Dec. 24 
Preferred class A (quar.)_.......---- 1% |Jan. 1] Holders of rec. Dec. 24 
Gimbe! Bros., inc., pref. (quar.).---~--- *1% |Feb. 1)*Holders of rec. Jan. 15 
Gold Dust Corp., com. (quar.)_..-.-.-- *62c\Feb. 1/*Holders of rec. Jan. 10 
Green (Daniel) Co. pref. (quar.).._---- $1.75|Jan. 2| Holders of rec. Dec. 23 
Hall (W. F.) Printing (quar.).........- *25c.|Jan. 31|*Holders of rec. Jan. 20 
So ih SIRE ae eer *e6 2-3|/Feb. 1)|*Holders of rec. Jan. 20 
Marhaver Co. (6008). ccc ian-cnccscs 3 Jan. 2) Holders of rec. Dec. 23 
Hartford Times pref. (quar.)__----.---- *75c.|\Feb. 15|*Holders of rec. Feb. 1 
Haverty Furniture common (quar.)..-.|*18%c\Jan. 1)*Holders of ree. Dec. 30 
PONG. SNE) i iikc oe dns soe eeses *374c\Jan. 1)*Holders of rec. Dec. 30 
Hayes Wheel & Forgings com. (quar.)__| *50c.|Jan. 1|/*Holders of rec. Dec. 21 
Hercules Power Corp., pref. (quar.)....| *134 |Feb. 15|*Holders of rec. Feb. 4 
Hill Joiner & Co., Inc., common-_-..-..-- $3 Jan. 1| Holders of rec. Dec. 31 
CO SEs SRE ry eee 3% |Jan. 1) Holders of rec. Dec. 31 
Holly Development (quar.)....------- *2'ec'Jan. 15|*Holders of rec. Dec. 31 
DE GH BO ane dats oannbnd *20c. Jan. 20|*Holders of rec. Dec. 31 
Horn & Hardart Baking com. (quar.).-.| $1.75|Jan. 1] Holders of rec. Dec. 21a 
Hussman-Ligonier Co. (quar.).-_-.---- 50c. at 15| Holders of rec. Jan. 3 
Huttig Sash & Door pref. (quar.)------- 1% |Jan.§ 2| Holders of rec. Dec. 20 
Hydraulic Press Brick—dividend omitte|d 
Island Investor, Inc. (quar.)_._..------ *60c.|Jan.§ 2|*Holders of ree. Dec. 20 
A has i chgd mis dena hei ow nlado » winaeuhe = « *Ilc.|Jan.4 2)*Holders of ree. Dec. 20 
Investment Foundation pref. (quar.) --- 75¢.|/Jan § 15) Holders of ree. Dec. 21 
Kennedy (Colin B.) Corp. class A (No. 1)| *8 Jan § 2)}*Holders of ree. Dee. 20 
Kentucky Rock Asphalt com. (quar.).._.| *40c.|Jan.: 2|*Holders of rec. Dec. 14 
Key Boiler Equip. (quar.)_-----..-.---- *25c.|Feb. 28|*Holders of rec. Dec. 23 
ge OS eee Cae fe Holders of rec. Dec. 28 
Keystone Steel & Wire, com. (quar.)...-| *50c.|/Jan. 15|*Holders of rec. Jan. 5 
Preferred (quar.) ...--..-...--.-.-. *1%4 |Jan. 15|*Holders of rec. Jam. 5 
Laclede Christy Clay Products common.|31%c.\|Jan. 2) Holders of ree. Dec. 21 
Land & Building Investing pref-_-.---..-- $3.50\Jan. 15) Holders of rec. Dec. 31 
Lanston Monotype Machine (quar.)....| *1%4 |Feb. 28/*Holders of rec. Feb. 18 
SR as Cah cenpinns chee > agate 25¢e. |Feb. 28|*Holders of rec. Feb. 18 
Lawrence Portland Cement, com. (qu.)_}| *$1 |Dec. 28|*Holders of ree. Dec. 14 
Leath & Co., common (quar.)_-..-.--- *25c.|Mar. 30|*Holders of rec. Mar. 20 
COG COED o pnk dane onan sondage *25c.|June 30|*Holders of rec. June 20 
SS OE FEES eS ae *25c .\Sept. 30|*Holders of rec. Sept. 20 
Lehigh Portland Cement, com. (quar.)_.|*62}4c|Feb. 1)*Holders of ree. Jan. 14 
Lucky Tiger Comb. Gold Min.—dividen|d omit : 
a Typograph, common (quar.)...} 50c.|Jan. 1) Holders of ree. Dec. 4 
Com. (stock div., lsh. for every 10)..| (f) |Jan. 25| Holders of rec. Dee. 21 
Preferred (quar.) shiek tle inherent wantiiagin 1% |Jan. 1) Holders of rec. Dec. 21 
Lunkenheimer Co., common Ss Seew-«.- *25c.|Dec. 16|*Holders of rec. Dec. 16 
Magor Corp., Sp See 1% |Dec. 31] Holders of rec. Dec. 23 
, Bowman & Co., el. A (quar.).|*37 %elJan. 1|*Holders of ree. Dec. 20 
STE PES dn etctenihnune neabisiowe *12Kc\Jan. 1/*Holders of rec. Dec. 20 
Manning, Maxwell & Moore, Inc. (qu.).| *1 an. 2)*Holders of rec. Dec. 31 
Marbelite Corp., (quar.).....| *50c./Jan. 10|*Holders of ree. Dec. 31 
Marks Bros. . pref. (quar.)_--- *50c.jJan. 1/*Holders of ree. Dec. 31 
Massey-Harris Co. (quar.)---.-------- 75c. Jan. 15| Holders of rec. Dec. 31 
MeCaskey Register, lst pref. (quar.)...| 1% |Jan. 2| Holders of rec. Dee. 20 
Metal & Mining Shares, Ine. (quar.)....| *30c.|/Jan. 2|*Holders of rec. Dee. 31 
Meyer-Bianke Co. preferred (quar.)...| 1% |Jan. 2) Holders of ree. Dec. 20 
Michivan-Davis Co.............-...- $1 jJan. 2| Holders of rec. Dec. 20 
Mid-City Co. of Amer., com. (quar.)...| *40c./Jan. 15|*Holders of rec. Dec. 27 
Monolith Portl. Cement, com. n. & pf. (qu.)} *40c.\Jan. 1)*Holders of rec. Dec. 14 
7 k dividend (1-40th share) onensaoe (e) [Jan. 2|*Holders of ree. Dec. 26 
PCRS eae ae * Jan. 1|*Holders of rec. Dec. 20 
National Shirt Shops, pref. ~ abies 2 |Jan. 2| Holders of rec. Dec. 26 
National Title Guaranty (quar.)--..---- $1.75) Jan. Holders of rec. Dec. 20 
Newhall Buildings Trust, pref. Sonn )--! 1% ‘Jan. 15! Holders of rec. Jan. 1 
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. Per When Books Closed, 
Per | When Books Closed Name of q Cent. | Payable. Days Inclustee. 
Name of Company. Cent. |\Payable. Days Inclusive. Company 
Miscellaneous (Concluded) Ratlroads (Steam) (Concluded). 31 
sont 2 Feb. 1! Holders of rec. Dec. 31a 
‘ Zine (quar) -.--------| *50¢.|Feb. 10|*Holders of rec. Jan. 20 ae is Jan. 15| Holders of rec. Dec. 3la 
New York Dock, ferred_...-. --| *2% |Jan. 16|*Holders of rec. Jan. 6 ee ap te eo peel OE ae Pomme ae ooh 
+ nan oer (quar.) wo nceeee *50c. . 1)*Holders of tec. Jan. 15 Lac ——— poe Acebhe FlN: 5 yyy “| s7%elJan. 2| Holders of rec. Dec. 14a 
Frakes Super Plantations, common----| *20c.|Jan. " — — cee 4 Se (extra) ZA. aah WARRSSRE DN bt. $1 pe Jan. ; Holders of rec. Dec. laa 
Seed Products, com. (qu.)| *144 |Mar olders © . ae a tag $1.25\Jan. : : 
Fei Pea Ceeeeeor rs -| GI ee: Hl gee of fe bee | uécveme ss sala Ge Sate a8] Geen ee 
Class B and ee pacecgeeesercesoee} $8.60)Dee- “a Helden de. Des’ 33 Mahon “4 Goal RR. Meccan: ceccsates $12.50|Feb. 1| Holders of rec. Jan. 15a 
ee Wi ber Shoe (quar.)------------ 37%4c\Jan. 2) Holders of ree. Dec. 23 mm iL ARM ee. I $1.25\Jan. 2| Holders of rec. Dec. 23 
eats. at ae)... *1% Feb. 1/¢Holders of rec. Jan. 20 | | Preferred -----—----- (quar.).-.....| 3 |Jan. ,2| Holders of ree. Dee. 16 
Pick Wal 4) eaepepnbans anaes 50c.\Jan. 2) Holders of rec. Dec. 21 Michig a ee d20 |Jan. 29| Holders of rec. Dec. 27a 
Pickrel be Oy conunen (quar.)..------- 20c.\Feb. 1| Jan. 18 to Jan 31 ebigan C rage ne Raat 31 tee. 30] Holders of mee, Den. 14a 
Seer rate “ease Ooo SE alt HY ates ee ee 1S | Mees Remsen pel ars —1 “Lu (Be il mame Se ee He 
mn guia smpsccunmnpneian Soe Holders of rec. Jan. 10 Mussoust Paettie pit. (qnte.)..-----<-~ 13 ten 31] Holders of tec. Dee. 13a 
Fie AE GAPE REF £- Jan. 17| Holders of rec. : . coos) tae ey vee : 
sed Mig., oom, (eet .2 paste. *6be.\Feb. 1|*Holders of ree. Jan. 20 | Mobile & Birmingham, preferred. ....... osss Hoes. selteaaee at oe: ne ae 
naw cohen hae kha... abe.\Jan. 2] Holders of rec. Dec. 30 | Mobile lh CR AC 8. wage: 20|*Beidecs of res. Des. 33 
St. Paul Union Stock Yards (quar.)-.-.| *2 Jan. 1)/*Holders of rec. ° aseurte & Beez BRN PERMBN URE As: Sich $2.125 Jan. 2 Holders of ree. Dee. a 
San Francisco Mines = Ee aenes Jan. 14|/*Holders of rec. Dec. 20 o Nash. Chatt. & St. oh ny hg conece $3% ay i Pe oe ona ZT 
cavers & Seovilie (extra)-..-..0-------/*81 | Jan. ")¢Holders of ree. Dec. 20 | New London Northern (quat.) -------| 72 Jan. 1|*Holders of ree. Dee. 15 
orp. co -| *50¢.|Jah. 1|*Holders of rec. , xia. -...-------------- oatece! aan , : 
Seaboard ony 7 Crees oe. 288 qe.) -| *1% |Jan. 1|*Holders of rec. Dec. 20 Now, York aes Rig ‘(qu.).-| 134 |Jan. 2] Holders of rec. Nov. ise 
second Canada Gen: invest. rust—Div Oo%6 \Jan. 15] Holders of rec. Dec. 31 | \ Preferred series A (quar) ——---=---0 34,|2am- 2] Holders of rec. Nov. 15a 
Securities Invest. commnon (atiar)------ Ssetaee,. Mean ot coe De. 20 NY ‘latipes 6: Western (quar)... 1% |Jan. 2| Holders of ree. Dec. = 
Common (extra) .------------------ “ae a. 2 oo ae oa 30 N. Y., N. H. & Hartford, com. (qu.)--.- ai — 3 | es . — — oe 
ke 2 an o E . fy, ° ° a , ‘ 
uar.)...----.---------- : pt ig Lcsiaetak et 
signage sel Burris, GGa?)--), Fe. lyn. aal-Havger of ee. Dee. 31 | Prelate (Quae)-nncnnnnnnnn nna sa’ lin: 15] Holders of ree: Dec: 30 
Ps mens = lg anne ai *624clJan. 15|*Holders of rec. Dec. 31 Northern Pacific (quar.) -.----------- is ee 3 So 
ae re Gines OS I SS *2c.\Jan. 10)*Holders of rec. Dec. 30 Oud Coton (quar.) Vd PERE TERBER ILS *1% |Jan. 2/|*Holders of rec. Dec. “ 
a ” Manutnctering peel. (quar.)--.-- *75¢.\Jan. 15|*Holders of rec. Jan. Pe ~ rite Hw Soak cake} signgiPey 5 1% |Jan. 2| Holders of rec. Dec. 6a 
Spraco, Ine., pref quar.)-------.-.~.. ioe cee eo rer eee: ce | Ce eee pref. stocks (quar.)....| 1% |Feb. 1| Holders of rec. Jan. 32 
Stahh boven, Ine., sons. (qu.) (No. 1).-| *30e./Jan. 1|*Holders of ree. Dec. 27 eanrier on Wayne & Cnt, pier ----| fe-laee at ieee ot oe ee 
ot preferred "(quar.) 2 o---------------- *1% |Jan. 1)*Holders of rec. Dec. 20 Peet SR aneoadipess tl caapacsin, 1% |Jan. 7| Holders of rec. Dec. ee 
Standard Investing common—Dividend | omitte/d. , Dec. 20 Pina & Lake Erie *$2.50\Feb. 1/*Holders of rec. Dec. 27 
Standard Screw common (quar.)..--.-. 3 coy 3 Holders of es. Dec. 20 | Pittsb. McKeesp. & Yough. ek aaa on — R oo pe oo Jon. 154 
acer eer eee Se ‘ ¢ ; Pittsburgh ee . (quar.)...- a ders . . 
sun Comme et Cia )- 2-2 - *$3.75|Jan. 15|*Holders of ree. Jan. 1 | Providence & Worcester (atint) ~~~ 3244 |Dec. 31|*Holders of rec: Dec. 11 
OOM coe reeecieeww|*S1 eam, 1bleRolders of ses, Jan. 1 Bentens Coes, Gee wens) ----| Oe SS ea ee 
etn Oe *2  |Jan. 15|*Holders of rec. Dec. 26 ar i tn. ft cae ae oes te 
nm BN ‘Cap. “(quar.) PEREwY LERAE A *40c.\Jan. 25|*Holders of rec. Jan. 5 nan Prstevidaiven aoe ares ‘ 
hock dividend Tetinhineganietiasdmndl *el Jan. 25|*Holders of rec. Jan. . Common stock and div. obligations... LZ Dec. 31 *Dec. 22 to Jan. 3 
United Advertising (quar o+---------- *25¢.|Dec. 31|*Holders of rec. Dec. 20 Com. stock and div. oblig. (extra)....| *4 Dec. 31/*Dec. 22 to Jan. 3 
nited Bond & Share Corp. pid. (qu.)--} 1% |Dec. 31| Holders of rec. Dee. = | awk Oe ee *3 |Jan. 1| Holders of rec. Dec. 1 
United Elastic Corp - .---------------- *75¢.|Dec. 24|*Holders of rec. Dec. 1: We Louis-San Francisco, com. (quar. )..-| $2 Jan. 2) Holders of rec. Dec. m4 
United Paper Box (quar.) weewcccrens-- *40c.|Jan. 2)*Holders of rec. Dec. 20 nea BES =. 00ncodaRoases '1%.|Feb. 1| Holders of rec. oe. B 
United Profit Sharing, common div. omit/tted. 4 ia te ye Sees MS <5 se 1% |May 1 Holders of ree. ame, ts 
U.S. & Foreign Sec. 1st pf. (qu.) - ------ *$1.50/Feb. 1)|*Holders of rec. z Preferred (quar.) .................- 1% 9 : Ley me or a Oe. ‘ta 
U: B. madions ae ag “ona *50c.\Jan. 15|*Holders of rec. Jan. 2 Preferred (quar.) ------ (FS Oe 45, ee’ os kann of aan: time: Sie 
U renened Caer. See ---7-72777| 0136 [gam. 16|*Holders of ree. Jan. 3 St. Louls Soushwastern pm geet. (aeer)...-) 16 Jan: 2 Holders of te. Nov, 2a 
eae me Gr 2 |Feb. olders . j 
v Bank Stock Trust Shares, series C-3...|59.20c\Jan. 2] Holders of rec. Dec. ao) "he 1% |Jan. 15| Holders of rec. Dec. 26a 
Univ rsal Consol. Oil (quar.) (No. 1).--| *50c.|Jan. 10|*Holders of rec. Dec. S inh. 13% |Jan. 21 Holders of ree. Dec. 14 
Wagner Electric Co. pref. (quar.)--..-- 1% |Jan. 2) Holders of rec. Dec. 21 "ene MMOMDS <4 cis Geka ace *1\% |Dec. 31|\*Holders of rec. Dec. ue 
Waltham Watch, prior pref. (quar.)----| 1% |Jan. 2| Holders of rec. Dec. 2 | Tro awd a —«......_..... *6 |Jan. 15|*Holders of ree. Dec. 4 
We: Steel Products (special) -.----- 50c./Jan. 15) Holders of rec. Jan. 1 0 rf Pacific. com 8 steels atest 2% |Jan. 2! Holders of rec. Dec. 2 
West Va. Pulp & Paper com. (qu.) .-_-.-- *50c.\Jan. 2 Mp me . a — oH United N.J.RR. & Canal (quar) ...... *2% |\Jan. 10 sHolders « ao 7: " 
Wieeuee B tener ie pangs 0246 oy 3 oHolders of ree. Dee. 2 Virginian Ry., common (annual) _-----.- *8 Dec. 31|*Holders o , . 
ie ne ee *25¢.\Jan. 2\|*Holders of rec. Dec. 
‘i... Ge ee ae Oe rama Peublte Utilities. Pa Meigen ae ee 
en ab Tube, “eom. (quar.) ainsi acd *30c.|Jan. 2|*Holders of rec. Dec. 13 ae yom Ado (quar ) {cee pees $1.50) Jan 2! Holders of rec. Dec. be 
Common (extra) -..------...------- ae 2 aoe oo ee =a, $1.25|Feb. 12] Holders of rec. Jan. 15 
Woods Manufacturing, pref. (quar.) - - -- 1% |Jan. 2| Holders of rec. Dec. amet. Cities Pow. & 14. class A (quat.).| (@) |Peb. 11 Holders of rec. Jan. ‘ 
Y (J. 1.) Co., com.*(quar.)-------- 2% |Jan. 2) Holders of rec. Dec. 20 anti (b) |Feb. Welder of tee. Jan. 
Pret —" 9") eae ea ge 1% |Jan. 2| Holders of ree. Dec. 20 Asutinen Chmnaniine tones * 
: 0g ks ‘Com. 4&8 ay, bane A edd... e2% |Jan. 25) Holders of rec. = . 
Below we give the dividends announced in previous _ Sik eee ae 5 cess $1 a Feb. Holders of ree. Jan. 15 
and not yet paid. This list does not include dividen . hong $6.50 first preferred (quar)-..-...--| $1.62|Feb: 1) Holders of ree Jan: 15 
nounced this week, these being given in the preceding table. Amer Community Power, 1st pt. (ai.)-- See. 2 Bis owe. Des. 14 
pod eee *$i |Jan. 15|*Holders of rec. Dec. 
Per When nny ae oot ae em a J., com. (qu.)-- oi —_ se of Fee. Dee. 14 
pany Days , WARP RE Gea ders Dec. 
Name of Com * Cent. | Payable Amer. & Foreign Fower. $7 pref. (qu.)- ge a. : — . =. 14a 
$6 preferred (quar.).........------- f 2 ng i 
f .13%|Jan. 2|*Holders of rec. 
Alabama Grom tocdaan road ake mated $2 Feb. 13} Holders of rec. Jan. 10 Pref. allot. certifs., dae = — 1 : do am, 3) Shaidaee of tos. Tne, 18 
Preferred (extra)...........------- $1.50|Feb. 13) Holders of rec. Jan. 10 | Amer. Gas yar pe oe iameee* an i Melia at me tee, 
Albany & Susquehanna__-.-_---_----- 4% |Jan. 2) Holders of rec. Dec. ise Pa nee ya, wig on = $1.50\Feb. 1| Holders of rec. Jan. 10 
Atch. Topeka & Santa Fe preferred ----- 2% |Feb. 1) Holders of rec. Dec. 44 +“ — a ~S Co ee al *17iselJan. 11*Hol af tes, tee. 20 
yrs yey nna Nygreen aggepesies Hn — 10 eames ¢ a. Dec. 124 pry Power & Light, $6 pref. (quar.) -- Eg — : at i ro — — 148 
ag ol geeel oon a nailed Jan. 10) Holders of rec. Dec. 12a $5 preferred (quar.)_........_.----- -|Jan. : 44 
Common (extra). -.---------------- ats: om : 15 f. A stamped. (quar.)....._----- 1% |Jan. 2} Holders of rec. Dec. 
ugusta & Savannah_............-.-- 2 Jan. 5)|*Holders of rec. Dec. $5 p " 91 Holders of rec. Dec. 16 
dig Metin em hua cate. Jan. 5|*Holders of rec. Dec. 15 | Amer. Public Service. | pref. (quar.) ences 1% — | aes Se. Se. 
Baltimore & Ohio, com. (quar.)..----- 1% Mar. i Holders of ree. jan. 186 Amer. Fubie U Fe He eter wa a. (aud.| 1% yan a ders ot rer. — 1 4 
Preferre MAE.) 0 = « wn noo won eon onnn : 'y . 2 .) .|*aa40c| Jan. . Dec. 
Bangor & Pen coin .(old & new)(quar.)| 87c |Jan 1| Holders of rec. a. = —. wong on tei yoda ee °$1 50lJan. 1\*Hot ot me. Dee. 21 
Preferred (quar.)...-.---.--------- 1% |Jan. 1) Hoiders of rec. Nov. 16a or ae Gorp.. com evewe Jan. | Hol of rec. Dec. 10 
pe Sic RES seen in GeO Eeindes ie.e | ‘Reet. $1.50|Jan 2| Holders of ree: Dee: 10 
Alban, apo a eon 24 . ; et - ERA ee $1.50\Jan. 2| Holders of rec. Dec. 
Boaton & Maine, prior peared (a *13 |Jen. 1|*t5olgers of fee. Dec. 13 | acc Tee a Sous. (oune) 22222 24 |Jan. 15] Holders of rec. Dec. 20s 
Flan eee cee teen Dec. 13 | Amer. Wat. Wks. & Elec. $6 Ist pf.(qu.)| $1.50|Jan. * Dee. 20 
, cl ik... 2 =e *2 Jan. 1|*Holders of rec . ‘ mer. wl Sikes liam. 31¢ekaees of tes. Des. 
Fires poorer: § pn Cc ers a aes as *1% |Jan. 1)\*Holders of rec. Dec. Arkansas soo lake oral ames... $1 75\Jan. 2| Ho ef nie. Tes. 16 
First preferred, class D (quar.)_..---- *2% |Jan. 1/*Holders of rec. Dec. i. a ee ee es $1.50\Jan. 2 ae 8 of ree. Dec. 16 
6% preterred (quar). nen 272 “13 |Jan: _1|*Holders of Fee. Dec. 13 | amocated Gas tee, ciags A (au)~__| * Oe.|Feb. 1 |*Flolders of rec. Jan’ 10 
«hei ha fade aiednate : ; a ‘an. ders . Dec. 
males & Gamenananan tb adenasnat 28 Dec. 30} Holders of rec. Dec. 104 | Associated Tel. & Tel., = s —- » 3 Jan. 3| Holders of rec. Des. 17 
Canada Southern -___- Sie tednsxkiecinne 134 |Feb. 1| Holders of rec. Dec. z16 Class A (partcipating dividend) -_...- 3 = c= i t 
Canadian Pacific, com. (quar.)_..---.-- Hs. oe 4 Holders of rec. Dec. 2 Holders of res. Dec. 17 
Ce ee SOs BE Cala enna nnnn eo eS ee ee ey ' s lders ‘ . 17 
ntra ‘ Jersey (extra) _-.-- 2 Jan. 15| Holders p rec. Dec. 31a “1 ae Jan. 15 aa p> Gann a 
Coenmeuaies Cup tenes’. del dik oe 'e beng -_ : arn fied po me. Dec. = Associated Telep. hwy by oe ¥ oun } 31 “Holders of ree. Dec. 18 
Chesapeake & Ohio, com. (quar.)_....-- an. Dec. . Saeepees — . is He _— {a8.)- H Jan. be : - 23 
ferred (quar.)_...........------| 33 |Jan. 1| Holders of rec. Dec. 6a e nada S777] is¢ \Jan. 15| Hob a ene, a 
cute Ina. ‘a Loulvilie, common..___- 2% |Jan. 10! Holders , rec. Dec. = Bell bah Te te Sates $1 75|Jan. 2 pe me ot ane. Thee. 4 
CIO CURIE) oko ocean ccscccnne. 1 Jan. 10| Holders of rec. Dec. 2 Birmingham toy : o>) tian @ ne vv an use. Dee. 14 
BEE Ree ee 2 |Jan. 10) Holders of rec. Dec. 264 $6 preferred Soper. parvesecen erent eee ae ef tes. Das. 10 
Chicago & North Western, com 2% |Dec. 31} Holders of rec. Dec. = Boston a tert y.com. ence 2 ao oe —y 10 
onic, RI. &P acific, com (quar) 1% |Dee. 31| Holders of ree. Nov. 20a | Protemned  e0---~--72-2272722222 3% |Jan. 2] Holders of rec. Dee. 10 
J 4 wie | tea, a a aes ae “hee Mar. olders < s 
7% pee as ee eee 334 |Dec. 31) Holders of rec. Nov. 294 | Brazilian Tr., L. & Pow. ord. a= Fes aan. ai ee San ion ot 
6% preferred....... 3 Dec. 31 Le + na - rec. = ty Fae re =. in ord. stock) ----- 1% \Jan. 2 ye 7 wa ot a. Dee. 16 
Sapaal wangharn *§ Jan . 20|*Holders of rec. Jan. cegwere™ *40c.\Jan. 15|*Hold of tan. : 
Cine f Union sol ) 2¢ ip: 3 eldest rae. Dec. 274 Brite Golusbie a co. fae. r----""| "56e.|Jan. 15| Holders of ree. Dee. - 
St. L., com. (quar. ee an. ° « 4 , Class A.....- i a ~ ‘ 
“Kaas aaa. aay = fa A ee 1 |Jan. 20) Holders of rec. Dec. 27a | Bklyn.- ee Tae, —_ Pe a © ina a i ye 2 sa at wn, ee. 8 
Colorado & Southern, com. (annual)_..} 3 Dec. 31} Holders of rec. Dec. 2042 | Bktyn.-Manh. Tran a ee neha $1.50/Apr. 15| Hol of rec. Apr. 1¢ 
eae 2 Dec. 31) Holders of rec. Dec. 20a Preferred, series A 8 caniescl a — + a of ten. ine. Ste 
Second preferred.................... a Dec. 31) Holders of rec. Dec. 20a pete nd AS sy leert teem $1.25/Jan. 2 a of vee. Des. 20 
Consolidated RRs., of Cuba pref. (au.) - - 1% |Jan. 2) Holders of rec. Dec. + od sroekiyn © — yee (au_)|*37 ie/Dec. 30 emake bd ef tee. Des. 15 
Cuba RR.. pref. (quar.) Ls bain an aiabt igen 3 |Feb. 1) Holders of rec. Jan. Buff., Niagara — one vere *37 ic|Dec. 30 camades of tae. Des. 
SN igo didi a win nciediomnc 2 jJan 1) Holders of rec. Dec. 14 Class A (quar. "RAR AOR. *40c.|Jan. 2\*Holders of rec. Dec. 16 
Detrolt Hillsdale & Southwestern —~~~- x. — 1s Bn en — poe pee. _ gn ane MOTE seubesry bd eye *51.25/Feb. _—— pe — Jan. 7. 
ge FS a 9 ale amet — : yon ey i ee an. . Dec. 
Ei & Wiliamaport eho "lees, af[ Hower oe: Bet: Yee | CaMmaeyes cover Gaia ccc) tM [Jan 13] Molders St fo: Bes 
ce ee ; r > - ‘ : Jan. 1 olders o . Dec. 
aaa meee | TM (ie lela ies te | Seer ere a as| te fee | Soe ie Bee 
G Northern, Eee % . be) . i. l on 1% |Jan. elders % : 
Goamrtumreereeny rs] 1 Ibe ol daaee ae bee es | cemseac ase ccces| i feel memos tie BG 
abe Gea : r : Be a 4g Bm ‘ > 
Getae os tenho pref nth dango we 2% |Feb. 15; Holders of rec. Feb. 1a | Carolina Power & — $7 pref. (quer) or ee Jan. 2| Hol of ree. Dec. 14 
Illinois Central, leased lines. _._..__._. 2 Jan. 2| Holders of rec. Dec. lla $6 preferred (quar.)......- pref. (auj! 1% Wan. 1 Ler na of ree. Dec. 20 
Joliet & Chicago (quar.).......-.-...- 1% ‘Jan. 6' Holders of rec. Dec. 26a | Central Atlantic States Serv., pref. (qu. iders 
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Per When Books Per | When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee. 
Public Utilities (Continued). Public Utilities ( 
Centra IIllinois Light, 6% pf. (quar.)...| 134 |Jam. 2] Holders of rec. Dec. 14 | Internat. Telep. & Teleg. (quar.)_..._-. Jan. 15| Holders of rec. Dec. 20a 
(quar.) 2| Holders of rec. Dec. 14 ——- . $7 pref. (quar.)....../ $1.7 le Holders of rec. Dec. 5 
— Til. Pub. Serv., $6 pref. ony ve 15} Holders of rec. Dec. 31 (quar.)....... ii culossua it Jan. 2] Holders of rec. Dec. 5& 
1| Holders of rec. Dec. 12 | Interstave Public Service prior lien (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31 
Os br 1| Holders of rec. Dec 12 | Iowa Public oy $6 ist pid. (quar.).| *1.50/Jan. 1/*Holders of rec. Dec. 14 
Central & 2|*Holders of rec. Dec. 31 pod, +S yheeastampe */$1.625|Jan. 1/*Holders of rec. Dec. 14 
Central 1} Holders of rec. Dec. 5& sel pein a) pipiens -----/*$1.75|Jan. 1/*Holders of rec. Dec. 14 
1| Holders of rec. Dec. 656 | $7 second preferred (quar.)....... --| *$1.75|Jan. 1/*Holders of rec. Dec. 14 
7% pret., 1| Holders of rec. Dec. 5 Jamaice Pu Public Service, uar.).../*$1% |Jan. 2) Holders of rec. Dec. 16 
6% 1| Holders of rec. Dec. 6 | Jersey Central Power & Lk 7% bt. (qu.)-| 1% |Jan. 1) Holders of rec. Dec. 16 
Conv 1| Holders of rec. Dec. 5 FLD ony cially 5! pethtsedidiswisumee 1% |Jan. 1] Holders of rec. Dec. 16 
Conv 1| Holders of rec. Dec. 5 Kan. City Power & Li Light, pref. B (qu.).| 1.60/Jan. 1] Holders of rec. Dec. 14a 
Central . ) Holders of rec. Dec. 5 | Kansas City Pub. Serv., - A (qu.)...| $1  /Jan. 1] Holders of rec. Deo. 14 
Central . ) 2| Holders of ree. Dec. 5 Kansas Gas & Elec., pref. (quar.)_.-__- 1%j|Jan. 2] Holders of rec. Dec. 16 
Chic., North Shore & Milw., pref. (qu.).| *144 |Jan. 1/*Holders of rec. Dec. 16 Kentucky Securities Co., com. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 20a 
Prior lien stock (quar.)............. *1% |Jan. 1/*Holders of rec. Dec. 16 GU Sanh nee coseccnones 1% |Jan. 15 ers of rec. Dec. 20a 
Chic. Rap. Transit, pref. A (monthly)..| *65c.|\Jan. 1/*Holders of rec. Dec. 17 Lone Star Gas Corp., common (quar.)..| *20c.|/Dec. 31|/*Holders of rec. Dec. 20 
Prior preferred, series A (monthly)...| *65c. . 1)*Holders of rec. Jan. 21 Long Island Lighting, common. ..--_-._. 10c.jJan. 1) Holders of rec. Dec. 16 
Prior preferred, series A (monthly)...| *65c.|Mar. 1/*Holders of rec. Feb. 1 7% preferred A (quar.) ............. 1 Jan. 1] Holders of rec. Dec. 16 
Prior preferred, series B (monthly)...| *60c.|Jan. 1/*Holders of rec. Dec. 17 % (QURE) oc cwsccccccce 1% |Jan. 1] Holders of rec. Dec. 16 
Prior preferred, series B (monthly)...| *60c.|Feb. 1/*Holders of rec. Jan. 21 Cos., common (quar.)........ 1% |Jan. 2] Holders of rec. Dec. 13a 
Prior preferred, series B presences *60c.|Mar. 1|*Holders of rec. Feb. 18 Preferred 0 TE ES am lan. 2| Holders of rec. Dec. 13a 
Gold & Stock Teleg. (quar.)........- *1% |Jan. 2)*Holders of rec. Dec. 31 Manhattan Ry., guaranteed (quar.)....]| 1% |Jan. 2] Holders of rec. Dec. 20a 
Cincinnati & Sub. Bell T ome} $1.12\Jan. 2) Holders of rec. Dec. Modified guarantee ..............-. 40c.j/Jan. 2] Holders of rec. Dec. 20a 
Cleveland Elec. illuminating, com 3 *40c.j/Jan. 2)*Holders of rec. Dec. Memphis Power & ay $7 pref. (qu.)_| $1.75/Jan. 2] Holders of rec. Dec. 14 
Preference (quar.).......-.......-- 1% |Mar. 1| Holders of rec. Feb. 14 $6 preferred (quar.)................ $1.50)Jan. 2] Holders of rec. Dec. 14 
Ry. common (quar.)........ 1% |Jan. 1) Holders of rec. Dec. 26 Bell Telep. ‘ia be ay gece *2 Dec. 31|*Holders of rec. Dec. 17 
Columbia G vbw de? .,com. (in stk.) -- . Mar. = bow rine Pe rec. ng i eT ee ap od og + 7% pt. (qu.) 1% jJan. 1} Holders of rec. Dec. 16 
rec. . quar.)..........-.... 1% |Jan. 1] Holders of rec. Dec. 16 
1| Holders of rec. Dec. 10a | Middle West U' - (pay 
1} Holdets of rec. Dec. 10a in — stk.) (qu.)(No. 1) -........ f2 - 15] Holders of rec. Jan. 154 
1| Holders of rec. Dec. 10a iV. Dref. ser. MERE.) oc acces *1dd1 -50| Feb. 15|*Holders of rec. Jan. 15 
1| Holders of rec. Dec. 10a Midland Utilities, 7% gree lien (quar.).| 1% |Jan. 6] Holders of rec. Dec. 21 
1| Holders of rec. Jan. 20a 6% kt. £ Sepa e 1% |Jan. 6] Holders of rec. Dec. 21 
1| Holders of rec. Jan. 20 7% pref. class A Cau Se eososccans 1% jJan. 6] Holders of rec. Dec. 21 
6% pref. class A (quar.)..........-- 1% |Jan. 6] Holders of rec. Dec. 21 
1|*Holders of rec. Dec. 21 Milwaukee Elec. Ry. & Light, pf. (qu.).| 1% |Jan. 31] Holders of rec. Jan. 20a 
1}*Holaers of rec. Dec. 21 Minnesota Power & Light, 7% pfd. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 14 
1|*Holders of rec. Dec. 14 $6 preferred (quar.).............-.- $1.50)Jan. 2) Holders of rec. Dec. 14 
1|*Holders of rec. Dec. 14 Mississippi River Pow., pref. (quer.).....| *14% |Jan. 2/*Holders of rec. Dec. 14 
2|*Holaers of rec. Dec. 14 Mo. River-mioux City Bridge. peer (qu.}} $1.75|Jan. 15} Holders of rec. Dec. 31 
2|*Holders of rec. Dec. 14 Mohawk & Hudson Pow., 2d pref. (qu. ) $1.75|Jan. 2] Holders of rec. Dec. 20 
2|*Holders of rec. Dec. 14 Monongahela ae Penn Pub. Service 
2|*Holders of rec. Dec. 14 i eee 43%ciJan. 1] Holders of rec. Dec. 14 
1| Holders of rec. Dec. 28a | Montreal L. H. & Pow. Cons. (quar.)...| 60c./Jan. 31] Holders of rec. Dec. 31 
2| Holders of ree. Dec. 14 Montreal Tramways (quar.)........... 2% |Jan. 15] Holders of rec. Jan. 6 
2} Holders of rec. Dec. 14 Mountain States Power Co , Pfd. (qu.)-| 1% |Jan. 20] Holders of vec. Dec. 31 
2| Holders of rec. Dec. 14 Nassau & Suffolk Ltg., pref. (quar.)....}/ 1% |Jan. 1] Holders of rec. Dec. 16 
. 2] Holders of rec. Dec. 14 | Nat. Elec. Power, 7% pref. (quar.)...-- 1% |Jan. 1] Holders of rec. Dec. 16 
2| Holders of rec. Dec. 14 6% preferred (quar.)...........-.-.- 1% |Jan. 1] Holders of rec. Dec. 16 
2| Holders of rec. Dec. 14 Gas (quar.)...........-. *25c.| Jan. 1 |5*Holders of rec. Dec. 31 
- 1} Holders of rec. Mar.15 | National Gas & Elec. Corp. $64 pf.(qu.)|$1_ 625|Jan. 2| Holders of rec. Dec. 20 
1} Holders of rec. Mar. 15 % preferred (quar.).........-.-... Jan. 2) Holders of rec. Dec. 15 
1} Holders of rec. Mar. 15 National Power & Light, $7 - (quar.)..| $1.75jJan. 2] Holders of rec. Dec. 10 
1} Holders of rec. Mar. 15 National Public Service, pref. A (quar.).| 1% |Jan. 1] Holders of rec. Dec. 17 
1} Holders of rec. Jan. 15 New England Pow. Assn., com. (quar.).| *50c.|/Jan. 15|*Holders of rec. Dec. 31 
1} Holders of rec. Feb. 15 Preferred (quar.) .....-.-.........- 1% |Jan. 2} Dec 11 to Jan. 1 
- 1) Holders of rec. Mar. 15 New England Tel. & Tel. (quar.)......- 2 Dec. 31] Holders of rec. Dec. 10 
: . 1] Holders of rec. Jan. 15 ~~ Orleans Pub. Serv., pref. (qu.) . $1.75|Jan. 2] Holders of rec. Dec. 16 
6. 6% preferred (monthly) -.....-.--- 55c.|Mar. 1) Holders of rec. Feb. 15 Y. ee Light Corp.. 7% ptd. (qu) *1% |Jan. 2/*Holders of rec. Dec. 16 
6.6% ep ay (monthly) .......-.- 55¢.|Apr. 1] Holders of rec. Mar. 15 of ferred (quar.)_.......-.--...- *$1.50\Jan. 2|*Holders of rec. Dec. 16 
as & gee com. (quar.)..| $1.10|Jan. A Holders of rec. Dec. 12a | New York Steam Co, 7% pref. (qu.)...| 1% |Jan. 2) Holders of rec. Dec. 14a 
7% prior pan Bd CEE J cdcscnsece 1% jJan. 2} Holders of rec. Dec. 12a 6% preferred (quar. dickies enpsatinieuinn 1% |Jan. 2) Holders of rec. Dec. 14a 
mtal Pass. Ry. (Philadelphia)_..| $2.50)Dec. 30} Holders of rec. Nov. 30a | New York Telephone, pref. (quar.).---.- 1% |Jan. 15] Holders of rec. Dec. 20 
Cuban Telephone, common (quar.)_...- 2 Dec. 31} Holders of rec. Dec. 15a | Niagara Falls Power (quar.).......-... *75c.|Dec. 31|*Holders of rec. Nov. 29 
DOORS CONEY io cnc wtcnnsccscccns 1% }|Dec. 31) Holders of rec. Dec. 15a | Niagara & Hudson Power, com. (qua!.).| 10c¢.|Dec. 31) Holders of rec. Nov. 30a 
Central +, Com, (quar.)...| *$2 jJan. 1) ...... ahbicinsdbensenitile neeat North American Co., com. (in com. stk.)| {2%§ |Jan. 2] Holders of rec. Dec. 56 
CS GE Do vtec cconeecsnuccss * rs: Ge wtical Preferred (quar. as OAS, SPR SSS Sis Cet ae 75¢.\Jan. 2] Holders of reo. Dec. 56 
644% preferred (quar.)............. «i 2 ae | See caaaeandl No. American Gas & Elec. class A (qu.)|*940c.)/Feb. 1/*Holders of rec. Jan. 10 
644% preferred (quar.)........... 296 [AG8. 2) cnavacncscae --------- | North Amer. Lt. & Pow., pref. (qu.)----| $1.50)Jan. 2) Holders of rec. Dec. 20 
Denver Tramway Corp., pref. (quar. Ba 75¢.jJan. 1] Holders of rec. Dec. 14a | Northern Ind. Pub. oar’. 0% pf. (qu.)..-| 1% |Jan. 14| Holders of rec. Dec. 31 
Detroit SRA we 3E Jan. 15| Holders of rec. Dec. 20a 6% preferred ne, Dhddnabhadipinne 1% |Jan. 14] Holders of rec. Dec. 31 
Duke Power common (quar.)-_.......-- 1% |Jan. 2| Holders of rec. Dec. 14 544% preferred (quar.)..........-.. 1% |Jan. 14] Holders of rec. Dec. 31 
Common (payable in com. stock) ----. {2 Jan. 2] Holders of rec. Dec. 14 Northern O1 Ohio Power & Lt. 6% pf. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 13 
Preferred (quar.)..............--.- 1% |Jan. 2] Holders of rec. Dec. 14 ut ny en CE Diitacctsaanscee 1% |Jan. 2) Holders of rec. Dec. 13 
Light, Ist pf. (quar.)...-.-.- 1% |Jan. 15 ders of rec. Dec. 31a | Northern Ontario Power, com. (quar.)..| 50c.j/Jan. 25) Holders of rec. Dec. 31 
Mass. Py. Ry., adj. stock (quar.).| 1% |Jan. 2] Holders of rec. Dec. 16 Preferred (quar.).....-.---.-------- 1% |Jan. 25) Holders of rec. Dec. 31 
asters 3 J. Power Co., 6% pf. (qu.)..| 1% |Jan. 2] Holders of rec. Dec. 14 Northern States Power,com.A.(qu.)..-| 2 1] Holders of rec. Dec. 31 
64% preferred (q uar.) pdeaditinnwinms 1% |Jan. 2] Holders of rec. Dec. 14 7% preferred (quar.).......-.-.---- 1% |Jan. 20] Holders of rec. Dec. 31 
7% preferred ( tones : aennaedindannese 1% jJan, 2) Holders of rec. Dec. 14 6% preferred (quar.).....-.-------- 1% |Jan. 20} Holders of rec. Dec. 31 
8% preferred (quar.)..............- 2 jJan. 2| Holders of rec. Dec. 14 North. Mex. Pow. & Devel., com. (qu.)-| 1 Jan. 2] Holders of rec. Dec. 23 
Electric Bond & Share, pret )..--} $1 Feb. 1/*Holders of rec. Jan. 10 PE Dict issadvetoimanne 1% |Jan. 2/| Holders of rev. Dec. 23 
Elec. Bond & Share, com. (in com. stk.).| 714% |Jan. 15] Holders of rec. Dec. 13 Northwestern Telegraph.............- $1.50|Jan. 2/| Holders of rec. Dec. 16a 
Power & t Northwest Louisiana Gas, pf. (quar.) ...| *1% |Jan. 1]/*Holders of rec. Dec. 20 
Allotment ctfs., full paid (quar.)..._.} $1.75|Jan. 2] Holders of rec. Dec. 10a | North West Utilities, prior pref. (qu.)...| 1% |Jan. 2] Holders of rec. Dec. 14 
Allotment ctfs. "60% paid (quar.)....| $1.05|Jan. 2) Holders of rec. Dec. 10a | Nova Scotia L. & P. com. (No. 1)---.--- $1 Jan. 2} Holders of rec. Dec. 16 
Preferred (quar.)..........---.---- $1.75|Jan. 2) Holders of rec. Dec. 10a | Ohio Bell Telephone, pref. (quar.)---.-- 1% |Jan. 1] Holders of rec. Dec. 20 
El Paso Electric Co., pref. A (quar.)....| *1% |Jan. 2/*Holders of rec. Jan. 15 Ohio Edison Co., 6% pref. (quar.).-.-.- 1% |Mar. 1) Holders of rec. Feb. 15 
Empire Gas & Fuel, 6% pref. (monthly)_| *50c.|Jan. 2)|*Holders of rec. Dec. 14 6.6% preferred (quar.)....--------- 1.65|Mar. 1| Holders of rec. Feb. 15 
4% preferred (monthly) ......... *|\5641-6c\Jan. 2/*Holders of rec. Dec. 14 7% preferred (quar.)_..-.------.---- 1% |Mar. 1] Holders of rec. Feb. 15 
7% preferred (monthly) ........... *'58 1-3c|\Jan. 2/|*Holders of rec. Dec. 14 5% preferred (quar.)_...-..--------- 1% |Mar. 1) Holders of rec. Feb. 15 
monthly) ......-.... *1662-3c\Jan. 2/*Holders of rec. Dec. 14 6% preferred (monthly) -..-..-.---.-- 50c.j/Jan. 2) Holders of rec. Dec. 16 
Empire Power Corp., pref. (quar.)_.--- $1.50)Jan. 1] Holders of rec. Dec. 17 6% preferred (monthly) -_--------.-- 50c.|/Feb. 1] Holders of rec. Jan. 15 
Participating stock (quar.).....--.-- Jan. 1] Holders of rec. Dec. 17 6% preferred (monthly)-.....----.-- 50c.;|Mar. 1) Holders of rec. Feb. 15 
Public Serv., com. (quar.)_-_. Jan. 2) Holders of rec. Dec. 2a 6.6% preferred (monthly) ._-..----- 55c.|/Jan. 2) Holders of rec. Dec. 16 
$5 conv. preferred (qua ” Jsnebbednes $1.25|Jan. 2) Holders of rec. Dec. 2a 6.6% preferred (monthly) -....-.-.--- 55c./Feb. 1] Holders of rec. Jan. 15 
-50 cum. pref. (quar.)...-.......- $1.375|Jan. 2) Holders of rec. Dec. 2a 6.6% preferred (monthly) --------.-- 55c.|Mar. 1| Holders of rec. Feb. 15 
Fall River Electric Light pees Diaiaieig san *50c.|Jan. 2)|*Holders of rec. Dec. 16 | Ohio Electric Power = 7% pref. (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 16 | 
Federal Light & Tract., com. (quar.)_..| 37}¢c|Jan. 2] Holders of rec. Dec. 13a 6% preferred (quar.)........------- 1% |Jan. 1] Holders of rec. Dec. 16 | 
Com. (payable in com. stock)....---- fl Jan. 2| Holders of rec. Dec. 130 | Ohin River Edison Co., 7% pf. (qu.)----| 1% |Jan. 2) Holders of rec. Dec. 17 
Federal Public Service, pref. (quar.)__._.| *1% |Jan. 15|*Holders of rec. Dec. 31 Ottawa L. H. & Pow., com. (quar.)....| 14 | Dec. 31] Holders of rec. Dec. 17 ' 
Federal Water Service, $7 pref. (quar.)..| $1.75|Jan. 1) Holders of rec. Dec. 16a ne CONE) 5 i in dvicwnasnasces 1% |Jan. 1) Holders of rec. Dec. 17! 
$6% preferred (quar.)........--..-- $1.625\Jan. 1| Holders of rec. Dec. 16a | Pacific Gas & Elec., com. (quar.) -.-.-- 50c.|Jan. 15] Holders of rec. Dec. 31a 
$6 preferred (quar.)...........--..- -50\Jan. 1) Holders of rec. Dec. 16a | Pacific Lighting, pref. (quar.)..-.-----|*$1.50|Jan. 15|*Holders of rec. Dec. 31 
Florida Power & Light, pref. (quar.).._{| 1% |Jan. 2] Holders of rec. Dec. 14 Pacific Telep. & Teleg., com. (quar.)....| 1% |Dec. 31} Holders of rec. Dec. 20a 
Foreign Light & Pow., $6 ist pref. (qu.).| $1.50|Jan. 2) Holders of rec. Dec. 20 nt (6000 So dt cn nwnnncwe 1% |Jan. 15| Holders of rec. Dec. 31a 
Frankford & Southwark Ry. (quar.)....| $4.50\Jan. 1| Dec. 2 to Jan. 1 Panama Power & Light pref. (quar.)....| 1% |Jan. 2) Holders of rec. Dec. 13 
General Gas & Elec. class A & B (qu.)--_.|m37c|Jan. 2) Holders of rec. Nov. 29a | Penn Central Lt. & Pow. $5 pref. (qu.).-| $1.25|Jan. 1] Holders of rec. Dec. 16a 
Co: ABD GG ~ 2 dc cccccccessse n50c Jan. 2) Holders of rec. Nov. 30a $2.80 preferred (quar.).........-.-- 70c.;Jan. 1} Holders of rec. Dec. 16 
preferred A (quar.)............-- $1.75|Jan. 2/ Holders of rec. Nov. 290 | Penn.-Ohio Pow. & Lt., $6 pref. (quar.)_| $1.50}Feb. 1] Holders of rec. Jan. 20 
$8 preferred A (quar.)..........--.-.- an. 2) Holders of rec. Nov. 29e 7% preferred (quar.) oath ot adh ga cee peal 1% |Feb. 1] Holders of rec. Jan. 20 
Genera! Public Service, com. om stock) - - {3 |Dec. 31] Holders of rec. Dec. 24 7.2% preterred (monthly).......---- 60c.jJan. 2) Holders of rec. Dec. 20 
$5.50 preferred (quar.)___...-.-..- *$/| 1.3734|Feb. 1/*Holders of rec. Jan. 10 7.2% preferred (monthly)....-.-.--- 60c.j/Feb. 1| Holders of rec. Jan. 20 
$6 preferred (quar.) --..-...-.--.-.-- *$1.50)Feb. 1|*Holders of rec. Jan. 10 6.6% preferred (monthly) ....-.---.. 55c.\Jan. 2) Holders of rec. Dec. 20 
Gen. Water Works & Elec., com. A(qu.)| 50c.|Jan. 2| Holders of rec. Dec. 16 6.6% preferred (monthly)_..------.- 55¢ |Feb. 1] Holders of rec. Jan. 20 
$6 preferred (quar.).........-.... $1.625|Jan. 2) Holders of rec. Dec. 16 | Pennsylvania Gas & El. Co., $7 pf. (qu.)-| *$1.75|Jan. 1/*Holders of rec. Dec. 20 : 
$7 preferred (quar.)_.......-------- $1.75|Jan. 2) Holders of rec. Dec. 16 7% preferred (quar.)....--.----.-..-- *1% |Jan. 1|*Holders of rec. Dec. 20 
Georgia Power Co., $6 pref. (quar.)__.__| $1.50)Jan. 1] Holders of rec. Dec. 14 Penn-Ohio Edison Co., com. (quar.) ..- 50c.|Feb. 1] Holders of rec. Jan. 15 
$5 preferred (quar.) iia aaibiile’s iitania nes $1.25|Jan. 1] Holders of rec. Dec. 14 7% prior stock (quar.) wes beatenbere 1% |Mar. 1| Holders of rec. Feb. 15 
Germantown Pass. Ry a. (qu.).*$/1 Si Jan. 7|*Holders of rec. Dec. 17 $6 preferred (quar.) ..-..-.-.-..-.---- $1.50|Jan. 15} Holders of rec. Dec. 31 
Gold & Stock Telegraph eee 1% |Jan. 2) Holders of rec. Dec. 31a | Pennsylvania Power $6.60 pf. (mthly.)- 55c.jJan. 1] Holders of rec. Dec. 20 
Greenwich Water & Gas pref. (quar.)._..| *1% |Jan. 1|*Holders of rec. Dec. 20 $6.60 preferred (monthly) -..---.-.--- 55c.i1Feb. 1] Holders of rec. Jan. 20 
Hackensack Water, pref. A (quar.).__.- 43%c| Dec. 31} Holders of rec. Dec. 144 $6.60 preferred ne SOE SS SS RARE TE 55c.|Mar. 1) Holders of rec. Feb. 20 
Haverhill Gas Light (quar.)........... 57c.|\Jan. 2) Holders of rec. Dec. 18a ee ee Rf pe $1.50|Mar. 1) Holders of rec. Feb. 20 
Illinois Bell Telephone (quar.)-.......-- *2 Dec. 31|*Holders of rec. Dec. 30 Pennsylvania RS sesh Light, $7 pf (qu.)_.| $1.75j|Jan. 2] Holders of rec. Dec. 14 
Illinois Power, 6% pref. (quar.)--...--- 1% |Jan. 2| Holders of rec. Dec. 16 $6 preferred (quar.)..-------------- $1.50)Jan. 2) Holders of rec. Dec. 14 
7% preferred (quar.) .....--...----- 1% |Jan. 2) Holders of ree. Dec. 16 $5 preferred (quar.) _---------.------ $1.25|Jan. 2] Holders of rec. Dec. 14 
Illinois Power & Light, - pref. (quar.)-_| $1.50|Feb. 1| Holders of rec. Jan. 10 Pennsylvania Water & Power (quar.)...| 75c.jJan. 2/ Holders of rec. Dec. 13 
6% preferred (quar.).._._---.--.--- 1% |Jan. 2] Holders of rec. Dec. 10 Peoples Gas, preferred._.....-.--.---- 3 Jan. 1/ Holders of rec. Dec. 124 
Indiana Consumers Gas & By-Products Peoples Light & Power class A (quar.)...| 260c./Jan. 2) Holders of rec. Dec. 7 
eg a a $1.50)Jan. 2] Holders of rec. Dec. 15 | Philadelphia Company, com. (qu.).-.-- $1 Jan. 31) Holders of rec. Dec. 31a 
Indianapolis P. & L., 64% pref. (qu.).| 1% |Jan. 1] Holders of rec. Dee. 5 Cee (GSE) 6 cin waccatascceee 75c.|Jan. 31} Holders of rec. Dec. 31a 
Indianapolis Water Co., pref.ser A (qu.)} 1% |Jan. 1} Holders of rec. Dec. 120 | Philadelphia Electric new com. (quar.)_- 55c.|Dec. 30} Holders of rec. Dec. 10 
Inland Utilities ,class A (quar.)......_. q42c\Jan. 1/| Holders of rec. Dec. 13 $5 preferred (quar.)..--.------.-.-..- $1.25|Feb. 1] Holders of rec. Jan. 104 
Internat. Hydro-Elec. System— Philage:phia Elec. Power, pref. (quar.) - 50c.|Jan. 1} Holders of rec. Dec. 10a 
Class A (1-50 share, class A stock) _..| (¢) |Jan. 15) Holders of rec. Dec. 26a | Philadelphia Rapid Transit (quar.) ....| $1 Jan. 31| Holders of rec. Jan. 154 
International Power, Ltd., Ist pf. (qu.).| 1% |Jan. 2] Holders of rec. Dec. 14 Philadelphia & Western, pref. (es. )---.| 62c\Jan. 15) Holders of rec. Dec. 31a 
Internat. Superpower, com. (quar.)---- 25c./Jan. 1) Holders of rec. Dec. 15 Piedmont & Northern Ry. (quar *144 |Jan. 10|}*Holders of rec. Dec. 3)q 
Common (payable in common stock).| f2% |Jan. 1] Holders of rec. Dec. 15 Portland Electric Power, Ist pf. — )---| 1% |Jan. 2) Holders of rec. Dec. 14 
Internat. Utilities, class A (quar.)------ 87 4c|Jan. 15| Holders of rec. Dec. 30a Prior preference (quar.) - -.-------.-- 1% |Jan. 2| Holders of rec. Dec. 14 | 
$7 preferred (quar.)......-...------ $1.75\|Feb. 1] Holders of rec. Jan. 18 Porto Rico Rys., Ltd., pref. (quar.) --..! 1% ‘Jan. 2] Holders of rec. Dec. 14 
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Per Whes Books Closea Per | When Closed, 
Name of Compong. Cont. |Payable. Days Inciustes. Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities (Concluded). Trust eae (Concluded) . 
Postal Teleg. & Cable 7% pret. (qu.)..-| 134 |Jam. 2) Holders of rec. Dec. 1gqg | New York (quar.)..-..-------.--.-..- $1.25|)Jan. 2) Holders of rec. Dec. 21a 
Power Corp. of Canada, 6% pref. (qu.) 1% |Jan. 15) Holders of rec. Dec. 31 Title Guaratnes & ‘rust (quat.) Nenebae $1.20\Jan. Holders of rec. Dec. 23 
partic. pref. (quar.)-.--..- w-e----| 75¢.\Jan. 15) Holders of rec. Dec. 31 DGD. stwicescbtsicotonntsamminsil 60c./Jan. Holders of rec. Dec. 23 
pr telnet on en ee ee enna n= 30c.jJan. 2) Holders of rec. Dec. 14 | U. 8. Trust (quar.)....-...-...-....- 15 j|Jan. 2) Holders of rec. Dec. 20a 
ae . nega of rec. Dec. 14 wee t 
Dec. to Jan. re Insurance. 
1% tl Dee. 1 $0 Sen. & | Brockiyn Vio (qust)......---o--0<-- 30c.|Jan1 '30| Holders of ree. Dec. 20 
1} Dec. 21 to Jan. 2 | City of New York (quar.)..-..--.---.-. 4 jJan. 1) Holders of rec. Dec. 14 
31| Holders of rec. Dec. gq | Continental..............-..-------- $1.20|Jan. 10} Holders of rec. Dec. 312 
31| Holders of rec. Dec. 29g | Fidelity-Phenix..............-------- $1.30|Jan. 10) Holders of rec. Dec. 31a 
31| Holders of rec. Dec. 24 Hanover ee Gish. suds one 40c.jJan. 2] Dec. 21 to Dee. 31 
31) Holders of ree. Dec. 94 | Special................--.....--.- 20c.j|Jan. 2) Dec. 21 to Dee. 31 
31) Holders of rec. Dec. 24 Hoos 8 PRE EEE eS 50c.|Jan. 1) Holders of rec. Dec. 12 
pref. ) 50c 31| Holders of rec. Dee.” 9 | Rossia (quar.)............----------- 55e.|Jan. 2) Holders of rec. Dec. 14a 

Preferred (monthly) .-------------- . 31| Holders of rec. Jan. 24 
Public Serv. Elec. =. pref.(qu.).| 1% 31) Holders of rec. Dec. 2 Miscellaneous. 

64% preferred nd oeccccnncceess 1% 31} Holders of rec. Dec. 2 | Abbott Laboratories (quar.)..........- *50c.\Jan. 1/*Holders of rec. Dec. 18 
Quebec Power (quar.)...------------- 62 34 15] Holders of rec. Dec. 27 | Abitibi Power & Paper, 7% pref. (quar.)| 134 jJan. 2) Holders of rec. Dec. 20 
Gueens Bove Gas Gas & Elec. 5 Te s- *1% 1|*Holders of rec. Dec. 29 6% preferred (quar.)...-.-..------- 1% |Jan. 20] Holders of rec. Jan. 10a 

fo Corp. of Amer., pref. A (qu.)-.-| 87 4e. 1] Holders of rec. Dec. 26 | Abraham & Strats, 1 Inc., pref. (qu.)....| 1% |Feb. 1} Holders of rec. Jan. 15a 

Preferred B (quar.)....------------ $1.25 1| Holders of rec. Dec. 26 | Acme Steel (quar.)......-.--.-------- $i jJan. 2)| Holders of rec. Dec. 20 

Ree 35c. 1| Holders of rec. Dec. 26 Stock div. yet to meeting Jan. 21).. Feb. 15) Holders of rec. Feb. 1 
St. Louis Public Service, _- (qu.)--.-- $1.75 2| Holders of rec. Dec. 29 | Acme Wire, com. (quar.)..---..-.---- 50e.| Dec. Holders of rec. Dec. 21 
Becond & 3rd Sts. Ry., Phila.(qu.) J: lizDec. 2 to Jan. 1 PR sities nctnponcsd 50c.|/Dec. 31) Holders of rec. Dec. 21 
Shawinigan Water & Power (quar.) - - --- *6244clJan. 10|*Holders of rec. Dec. 20 Common (payable in com. stock)....| Jf5 |------- Holders of rec. Jan. 2 
Southeastern Power & Light, com. (qu.)-| 40c . 20) Holders of rec. Dec. 31 | Adams Express, new com. (quar.)_.-.-- 40c.|Dec. 31} Holders of ree. Dec. 184 

$7 preferred (quar.)..-.-. o----e-----| $1.75|Jan. 2) Holders of rec. Dec. 14 SRR a 1} |Dec. 31| Holders of rec. Dec. 184 

one wwsusee =] $136 . : ey edhe me Dec. 14 , com. (quar.) -- af a my s —— Dec. | 

" Participating preferred (quar.) - -.---- : olders of rec. Dec. 14 Aeolian Co., pref. (quar.).......-.-.-- Dec. olders of rec. Dec. 

yn ee yb oo 59 C (qu.) ...| 34%. 15| Holders of rec. Dec. 29 | Aetna pref. (quar.)..........- 1% |Jan. 1) Holders of rec. Dec. 16 

preferred (quar.)....-.---.- 50c. 15] Holders of rec. Dec. 20 Shoe Stores, pf. (qu.)...| 1% \Jan. 2) Holders of rec. Dec. 16 

Canada Power 65 pref. (qu.).| 1% 15| Holders of rec. Dec. 29 | Ainsworth Mfg. stock div. (quar.).....- ‘el |Mar. 1/*Holders of rec. Feb. 20 

Southern Union Gas (quar.)--..------ *50c.jJan. 1/*Holders of ree. Dec. 24 Stock dividend (quar.).......... ---|%¢1 jJune 2)/*Hoiders of rec. May 20 
South Pittsburgh Water, . pret (qu.) ..--] 1% . 15] Holders of rec. Jan. 2 | Air Reduction Co. (quar.)_.........--. 75¢.\|Jan. 15) Holders of rec. Dec. 31a 

western Bell Telep. pref. (quar.) .-| 1% . 2] Holders of rec. Dec. 20 . Inc. (Christmas dividend)..-| $1 j|Jan. 2) Holders of rec. Dec. 23 
Southwestern Gas & Elec., - (qu.)..-| 71% 2|*Holders of rec. Dec. 16 | Airways Elec. Appliance, com. (quar.).-| 62}¢¢|Jan. 2| Holders of rec. Dec. 208 

South western a com. A_.-| *$3 . 31/*Holders of rec. Dec. 16 Preferred (quar.)........-......... 1% jJan. 2] Holders of rec. Dec. 20 

Preferred (quar.)..---------------- *$1.50 - 1)*Holders of rec. Dec. 16 | Akron Rubber Reclaiming pref. (quar.).| 2 j|Jan. 1] Holders of rec. Dec. 20 
South western Power & Light. ls (qu.)..] *1% - 1|*Holders of rec. Dec. 16 ny Pacific Grain, pref. (quar.)...- 1% jJan. 12) Holders of rec. Dec. 14 
Springfield Gas & Elec. pref. A ~- )--- $1.75 2| Holders of rec. Dec. 14 lemeo Association, Inc. (qu.) (No.1)..| 40ce.|_......|...-----..--.--.-....-- 
Standard Gas & Elec., 5 (quar.)...-- 87 Ke.\J 25] Holders of rec. Dec. 3i¢ ates & Fume es Rae *50c.|/Jan. 2|*Holders of rec. Dec. 14 

Prior preference (quar.)--.--.-------- $1.75 25) Holders of rec. Dec. 31. | Alliance Investment, quar.)_....- *20c.|Jan. 2|*Holders of rec. Dec. 13 
Standard Gas-Light of N T., CMisssce 2 31| Holders of rec. Dec. 21 Common payable in com. stock) --.-- *fl jJan. 2/*Holders of rec. Dec. 13 

cabo dsgnerbonrccscconssoe 3 31| Holders of ree. Dec. 21 & Dye Corp. com. (qu.)| $1.50|Feb. 1) Holders of rec. Jan. 154 
Standard Pow. & Light, pref. (quar.)...| $1.7 1) Holders of rec. Jan. 16 ( sh. com. stk. jan. 3) Holders of rec. Dec. lla 
Superior Water, Light & Pow., pf. (qu.)|} *1 2|*Holders of rec. Dec. 14 Preferred (quar.).................. an. 2} Holders of rec. Dec. lie 
Tennessee Elec Power, 5% ist pf.qu.)--| 1 2| Holders of rec. Dec. 14 | Allied Motor pref. (quar.)---|°$1 |Jan. 1)|*Holders of ree. Dec. 14 
lst preferred (quar.) -.--.------- 1 2| Holders of rec. Dec. 14 | Allied Amer. Industries $6 per pf. (qu.)--| $1.50|Jan. 2| Holders of rec. Dec. 14 
ist preferred (quar.)----.------- 1 2! Holders of rec. Dec. 14 | Allied Laboratories, conv. pref. (qu.)...|*87}4cjJan. 1|*Holders of rec. Dec. 15 

7.2% ist preferred (quar.) ---.------ $1.80 2 Holders of rec. Dec. 14 | Allied Mills, Inc. (quar.)..../.....---- *15¢.|Dec. 31|*Holders of rec. Dec. 20 

6% ist 5 Vwawconece 50c. 2, Holders of rec. Dec. 14 Allied Products Corp., com. A (quar.)_..|*87 }sciJan. 1/*Holders of tec. Dec. 16 

7.2% ist ( Pi ccssnca 60c. . 2] Holders of rec. Dec. 14 Allied Refrigeration Indus., pr. pf. (qu.)| $1.50\Jan. 2) Holders of rec. Dec. 14 

xas-Louisiana Power. pref. (quar.)...} 1 - 1| Holders of rec. Dec. 15 Allise-Chalmers Mig. com. (quar.)......| 75c.|Feb. 15) Holders of rec. Jan. 24a 
Twin City Rap.Tr., Minneap.,com.(qu.)} 1 . 2] Holders of rec. Dec. 14a | Aloe (A. 8.) Co. common (quar.)....... 2) Holders of ree. Dec. 19 

Preferred ( mee oes ceencscceresce 1% . 2] Holders of rec. Dec. 14a (quar.) 2| Holders of rec. Dec. 19 
Union Passenger Ry. (Philadelphia) ..-- - 1| Holders of rec. Dec. 14a | Alpha Portland Cement, com. (qu.)..-.| 75c.|Jan. 15) Holders of rec. Dec.d30a 
Union Traction (Philadel eee $1.50/Jan. 1) Holders of rec. Dec. 9a | Aluminum Co. of Amer. ou. (quar. )..--] *1% |Jan. 1/*Holders of rec. Dec. 14 
Corporation, pref. (quar.)------ 75¢. 2} Holders of rec. Dec. 5a | Aluminum Goods Mfg. (quar.).-.-.--- 30c.jJan. 1) Dee. 22 to Dec. 31 
United Gas & Elec. > - (quar.)..| 1% |Jan. 1] Holders of rec. Dec. 16 Aluminum Mfrs., com. (quar.).......-| %50c.|Dec. 31)*Holders of rec. Des. 15 
United Gas & Im Preferred (quar.).. *1% |June a. oo oS 

New common (quar.) (No. 1) ------- 25¢.|Dec. 31/ Holders of rec. Nov. 30a Preferred (quar.).. #154 |Sept. 30/*Holders of rec. Sept. 15 

$5 preferred (quar.) -.-------------- $1.25|Dec. 31] Holders of rec. Nov. 30a Preferred (quar.)........--..-.---- 1% |Dec. 31|*Holders of rec. Dec. 15 
United Lt. & Pow., newcom.A&B(qu.)| 15c. - ll) Holders of rec. Jan. 15a Elec. . Ltd., pf.(qu.)| 75¢.\Jan. 15| Holders of rec. Dec. 27 

a ee y alge _ 5 ee 75e. - 1) Holders of rec. Jan. 15a¢ | Amer. Art Wks.. com. & pf. (quar.).....] 1% |Jan. 15] Holders of ree. Dec. 31 

ww $1.50\Jan. 2) Hoiders of rec. Dec. 16a | Amer. Asphalt Roofing, com. (qu.).-..| *1%4 |Jan. 15|*Holders of rec. Dec. 31 
United Public vaorvins, $7 pref. (quar.)--| $1.75|)Jan. 2] Holders of rec. Dec. 14 EN SEAL AE ELAS I Me *2 |Jan. 18)*Holders of rec. Dec. 31 

$6 preferred (quar.)_.-------------- $1.50 . 2] Holders of rec. Dec. 14 American Bakeries common (quar.)....]| *75c.|Jan. 1|*Hoiders of rec. Dec. 16 
United F Public Utilities, % pref. (quar.).} $1.50 . 2] Holders of rec. Dec. 14 OS Se eae *1% |jJan. 1)*Holders of rec. Dec. 16 

os 75 pocteeted (QUaP.) .. . - oc nnncee $17-16\Jan. 2) Holders of rec. Dec. 14 American Bank Note, com. (quar.)--..-- 60c.|Jan. 2} Holders of rec. Dec. 10a 

tah Power & Lt., J oad: (quar.)..--. $1.75\Jan. 2) Holders of rec. Dec. 5 SRR REESE $1 Dec. 30} Holders of rec. Dec. 10a 

“— preferred oe sédhtocendecneas $1.50 - 2) Holders of rec. Dec. 5 Common ee. f10 |Dec. 30} Holders of rec. Dec. 10a 
Utilities Power & Light, com. (quar.)...| 125¢.jJan. 2] Holders of rec. Dec. 7 ESRC eee 75¢c.\Jan. 2| Holders of rec. Dec. 10a 

GE GRE S .n. oc ccenecocnnescese- 150c.jJan. 2] Holders of rec. Dec. 7a | Amer. Brake ‘Shoe & Fdy., com. (qu.).-| 60c.|Dec. 31] Holders of rec. Dee. 20a 

Class B (quar.)_...-..--.--------.- 125c.jJan. 2) Holders of rec. Dec. 7 UNG CINE Sg kn btcmesntenncane 1% {Dec. 31| Holders of rec. Dec. 20a 

7% preferred .quar.) .-----.-------- 1% . 2) Holders of ree. Dec. 7 | Amer. Brown Boveri, Elec., pref. (qu.)..| $1.75|Jan. 1} Holders of rec. Dec. 20a 
Virginia Seen Th pref. (quar.)-| 1% jJan. 1) Holders of rec. Dec, 16 American ge com. (quar.).....-...- $1 Feb. 15} Holders of rec. Jan. 31a 

6% preferred (quar.)........----.-- 1% 1| Holders of rec. Dec. 16 WE CUED i icibs cho canenwenae 1% |Jan. 2] Holders of rec. Dec. 16¢ 
Wi usetts Co.’s a ).--|62%c./Dec. 31] Holders of rec. Dec. 16 Amer. Car & Fdy. common (quar.)-_-..-.- $1.50\Jan. 1} Holders of rec. Dec. 16a 
Western Power Corp a, uar.).-.-- 1% |Jan. 15) Holders of rec. Dec. 31 Preferred (quar.)..............--.- 1% |Jan. 1) Holders of rec. Dec. 16a 
Western Pow., Lt. & Telep. pf. A (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 15 Amer, Chain, pref. (quar.)........_..-. 1% |Dec. 31] Holders of rec. Dec. 21¢ 
Western Union Telegraph (quar.)--..--- 2 - 15| Holders of rec. Dec. 23a | American Chicle, com. (quar.).........| 650c.|Jan. 1] Holders of ree. Dec. 12a 
West Penn Elec. Co., class A (quar.).-| $1.75|Dec. 30] Holders of rec. Dec. 17a Common (extra) ................... 25c./Jan. 1) Holders of rec. Dec. 12a 
West Penn Power Co., 7% pref. (quar.).| 1% - 1) Holders of rec. Jan. 4a Cigar pref. (quar.)_-...----- 134 |Jan. 2| Holders of rec. Dec. 14 

6% preferred (quar.)...--.--------- 1% |Feb. 1) Holders of rec. Jan. 4a | Amer. Colortype, com. (quar.)___.-_- 60c.|Dec. 31] Holders of rec. Dec. 12 
West Philadelphia Pass. Ry-...----.-- $4.25jJan. 1] Holders of rec. Decc.14a | Amer. Commercial Alcohol com. (quar. )-| 40c.|Jan. 15] Holders of rec. Dec. 20a 
Winnipeg Elec. Co. pref. (quar.)..--.-- 1% - 1} Holders of rec. Dec. 6 Common (payable in com. stock)... .- 2 Jan. 15} Holders of rec. Dec. 20a 
Wisconsin Valley Elec., pref....------- 334 |Jan. 2] Holders of rec. Dec. 31 Preferred (quar.).................. $1.75|Feb. 1] Holders of rec. Jan. 10 

Pitney Amer. Cyanamid com. A & B (quar.)...| 40c.j/Jan. 2] Holders of ree. Dec. 14 

an Corp.— 

American Union (quar.) ..------------ $1.50 2| Holders of rec. Dec. 23 Trust shares (extra)......- | me sk ere ee 
Bank of nee. N. A. (quar.)......- si. i328 Jan. 2 Holders of rec. Dec. 16a | American Express (quar.)__......-.--- 1% |Jan. 2| Holders of rec. Dec. 134 

Corp. (quar.)-..... Corp. new com. (spec.).|33 1-3c|Feb. 1] Holders of rec. Jan. 15 

Bank of Uaieed States (quar.).......- $1.50|)Jan. 2) Holders of rec. Dec. 18 New common (1-70th sh. com. stock) . Feb. 1) Holders of rec. Jan. 15 

Bankus Corp. (quar.)..........----- f Old common (extra)_._.--_.....---- *$1 Feb. 1|*Holders of rec. Jan. 15 

Chase National (quar.)_------------- } $1 2} Holders of rec. Dec. 11a 7% . series A (quar.).......- 87clFeb. 1] Holders of rec. Jan. 15 

Chase ities Corp. (quar.)_.-.-.-- 7% first pref. series B (quar.)........ 87c|Feb. 1| Holders of rec. Jan. 15 

Phenix Nat. Bank & Trust— 6% first pref. series D (quar.)......-. 70c.\Feb. 1] Holders of rec. Jan. 15 

New $20 par stock (quar.) (No. 1).---|*$1 Jan. 2)*Holders of ree. Dec. 16 6% second pref. (quar.).......--.-.- 374c\Feb. 1] Holders of rec. Jan. 15 
Eastern Exchange (quar.)...........- *$1.50|Dec. 30|*Holders of rec. Dec. 20 | Amer. Furniture Mart Bidg. pref. (qu.)-| *1% |Jan. 2|*Holders of rec. Dec. 20 
Fifth Avenue (quar.).......-.--.---.-.- 6 Jan. @2| Holders of rec. Dec. 31a | Amer. Mardware Cerp. (quar.)_..-.---- *1 Jan. 2)*Holders of rec. Dec. 17 
First National (quar.)..-......-.-...-.- 5 Jan. 2) Holders of rec. Dec. 24a | Amer. Hawaiian S.S.common-_-__--_-.-- $2 Jan. 2) Holders of rec. Dec. 14a 
First Security Co. (quar.).........-..- 20 Jan. 2) Holders of rec. Dec. 24a | Amer. Home Products Corp. (mthly.)...| 35¢.|Jan. 2| Holders of rec. Dec. 14a 
Flatbush Nationai (No. 1)..--.-..---_-- 1 Jan. 1) Holders of rec. Dec. 15 IIE brs in 6 einadeihnce a Sapiens 35c.|Feb. 1] Holders of rec. Jan. 14a 
Harriman Nat. Bk. & Tr. (stk. div.)_.*e] 33 1-3|)Jan. 20|*Holders of rec. Jan. 14 American Locomotive, com. (quar.)-...| $2 |Dec. 31| Holders of rec. Dec. 13 
Manhattan Co. (Bank of the) (quar.)...] 80c. |Jan. 2] Holders of rec. Dec. 200 EE Winn doko ecdsudcsone 1% |Dec. 31! Holders of rec. Dec. 13 
National City Bank (quar.)_........- Amer. Maize Products, com. (quar.)....| *50c.|Dec. 31|*Holders of rec. Dec. 12 
National City Co. (quar.).........-.- $1 Jan. 1{| Holders of rec. Dec. 7 Common (extra) ................... *80c.|Dec. 31|*Holders of rec. Dec. 12 
City Bank Farmers Trust (quar.)_.--. Ss thin sheisis sss dnicnanmivainap ave *1%{ |Dec. 31|*Holders of rec. Dec. 12 
Peoples National of Bklyn. (quar.)__.-- 3 Jan. 1! Holders of rec. Dec. 10 American ye com, (quar.). 75¢e.|Dec. 31; Holders of rec. Dec. 15 
Public Nat. Bank & Trust (quar.)__.._- $1 Jan. 2] Holders of rec. Dec. 20 Preferre@ (quar.)........-.------ 1% |Dec. 31| Holders of rec. Dec. 15 
Richmond National (Brooklyn)... --|*$1 Jan. 2/*Holders of rec. Dec. 27 American Manufacturing, com. (quar. ). 75c.|Mar. 31| Holders of rec. Mar. 15 

BN iain ie aandsbathiei win uiiinen minding 6 *$1 Jan. 2)*Holders of rec. Dec. 27 CEG ce tinncbnadesecawe 75c.\July 1} Holders of rec. June 15 
Trade Bank of N. Y. (quar.)_.-..---.-- $1.50\Jan. 4] Holders of rec. Dec. 24 75c.\Oct. 1) Holders of rec. Sept. 15 
75c.|Dec. 31} Holders of rec. Dec. 15 

Trust Companies. 1% |Mar. 31|} Holders of rec. Mar. 15 

Banca Commerciale Italiana Trust (qu.)| *2%4 |Jan. 2)*Holders of rec. Dec. 16 1% |July 1| Holders of rec. June 15 
Bank of Europe Trust (quar.)_...--.-- 75c.jJan. 2] Holders of rec. Dec. 20 1% |Oct. 1) Holders of rec. Sept. 15 

A Satis, dicks ine diets nae kneees 25c.jJan. 2} Holders of rec. Dec. 20 1% |Deec. 31} Holders of rec. Dec. 15 
DE MNO. cc eas o eneambes 75c.\Jan. 2) Holders of rec. Dec. 11 Amer. Pneum. Service, ist pref. (quar.) _|*87 }44c| Dec. 31|*Holders or rec. Dec. 21 
Bank = ee P 2 Trust (quar.)_......-- $4.50\Jan. 2] Holders of rec. Dec. 20a Fecond preferred (quar.)-.....-.--.- *75c.|Dec. 31|*Holders of rec. Dec. 21 

PDA ail a ates’ Nuon ae deems $2 Jan. 2] Holders of rec. Dec. 20a | Amer. Radiator & Std. Sanitary Corp.— 
Bronx C ee era 40c.jJan. 2] Holders of rec. Dec. 20a SII ig ind a's ommonem en 37 44c| Dec. 31} Holders of rec. Dec. lla 
—— Er adinidintnctidaktinne m a 6 Jan. 2] Holders of rec. Dec. 23 4amer. Rolling Mills, com. (quar.)_..--_- 50c.|Jan. 15) Holders of rec. Dec. 31a 
ELLE SG Eee RSENS 3 Jan. 2] Holders of rec. Dec. 23 Amer. Safety Razor (quar.)........... $1.25|Jan. 2) Holders of rec. Dec. 10a 
Central Hanover Bk. & Tr. (quar.)...-.| $1.50 Jan. 2} Holders of rec. Dec. 20 American Screw (quar.)........--.---- 1% |Jan. 2) Holders of rec. Dec. 20a 

PN BE Cli tie kewon coambeemens: $1 Jan. 2/ Holders of rec. Dec. 20 RS oil ae ee ss ince min 1% |Jan. 2} Holders of rec. Dec. 20a 
Chelsea Bank & Trust (quar.).......... 62%c\Jan. 2} Holders of rec. Dec. 20a | American Seating (quar.)_......_._._- 50c.j/Jan. 1} Holders of rec. Dec. 20a 
Chemical Bank & Trust (quar.)_-.__.--- *45c.\Jan. 2/|*Holders of rec. Dec. 19 American Service, pref. (quar.).....-_- 1% jJan. 1} Holders of rec. Dec. 20 
County Trust Co. of N. Y. (qu.) (No.1)-| 2 Jan. 6) Holders of rec. Dec. 28a | Amer. Shipbuilding, com. (quar.)__---- Feb. 1| Holders of rec. Jan. 15a 
Empire (quar.) on old $100 par stk.) ...- 3 Dec. 31| Holders of rec. Dec. 20a rT Ss. 6 oo owen tcnausonn 1% |Feb. 1| Holders of rec. Jan. 15 

Extra (on old $100 par stock) -...-.--.- 3 Dec. 31] Holders of rec. Dec. 20a | American Snuff, com. (quar.)_._...---- 75¢.|Jan. 2) Holders of rec. Dec. lla 
Equitable, new $20 par stock (qu.) ..-.- 75c.|Dec. 31! Holders of rec. Dec. 18 Ce ek eewocae 50c.j/Jan. 2} Holders of rec. Dec. lla 
Fidelity (quar.) (on new $20 parstk.)..-| 50c./Dec. 31) Holders of rec. Dec. 20 gS are 1% |Jan. 2} Holders of rec. Dec. 1la 
PNG. Sobendétibacentemdion wis 3 Jan. 2) Holders of rec. Dec. 23 Amer. Steel Foundries, com. (quar.)_.-- 75¢.\Jan. 15| Holders of rec. Jan. 2a 

RS SIRS. aR ae Holders of ree. Dec. 23 I ok ee, ck cman 1% |Dec. 31} Holders of rec. Dee. 14a 
Guaranty mr). Diikisindicniipanmbined oa Holders of rec. Dec. 11 American Stores (quar.)_........._..- 50c.\Jan. 2) Holders of rec. Dec. 14a 
Irving Trust (q Holders of rec. Dec. 3 Amer. Sugar Refg. common (quar.)____- 1% \Jan. 2] Holders of rec. Dec. 5a 
Lawyers Tre ‘Co: "gerees nie pcnahiin ne C4 *Holders of rec. Dec. 20 Prefeerea (aguer.)........-.<..-<<<-- 1% |Jan. 2}| Holders of rec. Dec. 5a 

PR iii encniininos 3 *Holders of rec. Dec. 20 Amer. Sumatra Tobacco, com. (qu.).-- 75c.\Jan. 15) Holders of rec. Jan. 2a 
Manufacturers (quar.) . *Holders of rec. Dec. ite american Surety (quar.)...-...._...-- $1.50|)Dec. 31} Holders of rec. Dec. 14a 
Midwood (Brooklyn) .........------.-- Dec. 31! Holders of rec. Dec. 20 American Tank Car (quar.)___....---- *1 Jan. 2\*Holders of rec. Dec. 13 
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Books Closed, 
Days Inclustve. 





Miscellaneous ( 


American Thread, 12 
American Title & Guaranty (quar.) - -..- i’ 
‘obacco uar.) 


yong my 


Amer. Yvette Co., pref. (quar.). ne 
Amer. Zinc, eam pref. (qu)... 








») 
Associated Apparel Industries, com. (qu) 
SA BED sc iencrindscoscasbeseu 
. com. (quar.)....- 


Common (payable in common stock) Nel 
Associated Oil 





(quar.) 
Associates Investment Co., “com. (quar.) 
Astor Financial x ik ( 


Laundries, $7 pre’ 
Atlantic Gulf & Wess Indies 6.8. Lines, 
Preferred emer eee enoaneennns- 


Bancomit Corp. new com. A (quar.) 
Bancroft (Joseph) & Sons Co., com .(qu.) 
Bansicilia Corp. Cl. A. & B. (quar.) 
Bankers Bond & Mtge. Guar. (quar.)--.. 
Ban' ers Capital Corp., 
Bankers Securities 
Common (quar.).....-...--------- 
Common (extra) 
Participating preferred (quar.)...-.-- 
Participating pref. (partic. div.).---- 


quar.) 
Baxter Laundries, class A (quar.)..---- 
Preferred (quar.) 
Bayuk , Inc., common (quar.)..- 
Preferred (quar.) 
Bearings Co. of America, lst pref. (qu.)- 
Beath (W. tage Lng oe sr 
Beatrice 


Berry Motor (quar.) 
Bethlehem Steei common (quar.)......- 
Bickford’s, Inc., common (quar.)-__..-- 


uar.) 
Blumenthal (Bidney) % Co, Inc.pf.(qu.) * 


Bobbs-Merrill Co. (quar.) 


Quarter 
Bohn Aluminum & Brass (quar.)....... 
Bonner Company, class A (quar.)-_--.-- 
Bonwit Teller & Co. pref. (quar.)_-.--- 
Borden Co. (stock dividend 


Preferred (quar.) 
Bornet, Inc., - vend A (No. 1) 
Boston Herald Traveler Corp.— 
a ping (No. 1) 
Boston Wharf Co 
Boyd-Welsh Shoe (quar.)..----------- 
Brady, Cryan & Colleran 
Extra 
Bridgeport Machine, pref. (quar.)----- 
Briggs & Stratton Corp. (quar.) 
Brillo Mfg., com. (quar.) (No. 1) 
Class A (quar. ) 
British American Oil, reg. stock (quar.)- 
Registered stock (bonus) 
Bearer stock (quar.)..-.----------- 
Bearer stock (bonus) 
British Amer. Tobacco ord. (final) 
British Columbia Packers, pref. (qu.) -- 
British Type Investors, Inc.(bi-monthly) 
Brockway Motor Truck pref. (quar.)--- 
Brown Durrell Co., ois | pref. (quar.)-_ 
Brunswick-Balke-Colle nder, pref. (qu.)- 
Building Products, class A (quar.) aE Ls 
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See note (7) 
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Holders of rec. 


Holders of coup. No. 
Holders of coup. No. 








Miscellaneous (Continued). 
Bucyrus-Erie Co., common (quar.)..... 
Convertible preferred » 


Preferred (quar.) 
Budd (E. G.) Mfg. common (quar.)...- 
7% preferred (quar.) 


Burma Corp., Ltd., Am. dep. rets.— 
6 annas interim and d 1 anna bonus-.-_-_. 
B Corp. (qu.) (No. 1)_. 


+» Preferred (quar.)... 
Burt (F. W.) Co., “com. rood saappean 
Extra 


quar.) 

Common (payable in common sock) 
Debenture stock (quar 
Bush Terminal Bldgs. x 
Butte & Surerior (quar.)......- 
Byers (A. M.) Ce. pref. (quar.)........ 
California Art Tile class A (quar.)...... 

8 R&S ae 
California Ink class A 

Class B (quar.) 
Calumet & Hecia Cons. Copper Co. qu.) 
Campe Corp. common (quar.).... 

Common (quar.) 








—_ 


Holders of rec. Nov. 27a 

Holders of rec. Nov. 2746 

Holders of rec. Nov. 27a 
*Holders of rec. Jan. 10 
*Holders of rec. Jan. 10 











Preferred (quar.) 
Canada Bread, class A & B (quar.) bs aint 
Canada Cement, pref. (quar.)..... . 


Fairbanks-Morse pref. (qu.)_. 
Canadian Foreign Investment, pref. ... 
Canadian ee ee pref. (quar). 
Canadian ew 





Central National Corp. class A (quar. 
Cen’ Electric Co. common (quar.)... 
Chain Products pref. (quar.)..... 
Champion Shoe Mach., pref. (quar.) 

Channon (H.) & Co. ist pr om (quar.)... 


y 
Chelsea Exchange Corp., cl. A & B (qu.) 
ree (quar.) 
-Burre’ com. (quar.)....-. 
Preferred (quar. 


Extra 
Chestaut & Smith Corp., pref. (No. 1) -.- 
Chicago Corp., conv. pref. 2 See 
Unicago Flexible Shaft, com. (quar.)..- 
CN SUN DP cntaniesdosransamn 
Common (quar.)-..-- 
Common (quar.) 
Chicago Pneumatic Tool pref. (quar.)-~- 
Chicago Railway Equip. common (quar.) 
i. gk a eae ee 
Chicago Towel, com. (quar.)...-.------ 
Preferred (quar.) 
Chicago agate Cab (menthiy) 


y 
Chiekasha Cotton Oil (quar.).....--..- 
Chile Copper Co. (quar.) 
Extra 


Carysier Corp. (quar 

Cincinnati Aavetane Products (qu.)--. 
Stock dividend 

Cincinnati Ball Crank com. (quar.)__.-. 
Preferred (quar.) 

Cities Service, com. (monthly) 

Common (payable in common stock). 
Preference & preference BB (mthly.). 
Preference B (monthly) 

Cities Service common (monthly) 
Common (payable in common stock) -- 
Preference and preference B (mthly.)- 
Preference B (monthly) 


Stock dividend a 
City Investing common (quar.) -------- 
Common (payable in common stock) - - 
Preferred (quar.) 
City Machine & Tool (quar.)--.-------- 


City Stores common (quar.)------.---- 
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Per | When Books Close, Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Cleveland Automatic Mach., pref. (qu.)| 1% |Dec. 31| Holders of rec. Dec. 13 | Douglas (W. L.) Shoe Co., pref. (quar.)| *1% |Jan. 1)/*Holders of rec. Dec. 16 
Cleveland Builders Supply (quar.).....| *50c.|Apr. 1/|*Holders of rec. Mar.15 | Draper Corp. (quar.) *$1 jJan. 1/*Holders of red. Nov. 30 
peer or Builders Supply (quar.) 50c.j\Jan. 1] Holders of rec. Dec. 16 Extra..... °31 jJan. 1)*Holders of rec. Nov. 30 
veland Tractor, com. (No. 1 40c. rec. Dec. Dunham (James H.) & Co., com. (qu.).-| *1}4 |Jan. 1/*Holders of rec. Dec. 18 
50c. rec. Dec. First preferred (quar.)........--...-- *1% jJan. 1/*Holders of rec. Dec. 18 
rec. Dec. 21a Second preferred (quar.)......--..-- *1% |Jan. 1)|*Holders of rec. Dec. 18 
SE ee RL Ta Dunhill Internat. common. (quar.)....| $1 Jn 15 Holders of rec. Dec. 31a 
Common (payable in com. stock).....| fi 1 Holders of rec. Dec. 8le 
15 Common (quar.) $1 Ap15'30| Holders of rec. Apr. ia 
5 Common (payable in com. stock)......| f1 Ap15’30| Holders of ree. Apr. ia 
1 of rec. Dec. 12a | Du — fie ss na pans eh eaatieeapiiedhaite 50c./Feb. 15| Holders of rec. Feb. 1a 
1 of rec. Dec. 126 kk. Sf eee eee 2 Jan. 2| Holders of rec. Dec. 15a 
J 1 of rec. Dec. 12a | Du Pont (F. 1) de Nem. & Co., con. 

Class A ae of rec. Dec. GG nan casacaiccntgonvencssus --| 70¢.j)Jan. 4| Holders of rec. Nov. 274 
Coen Cos , class A (quar.)......-..--.. *37 4cl|Jan. 15|*Holders of rec. Dec. 31 Debenture stock (Quar.).....--.-.-. 1% |Jan. 25) Holders of rec. Jan. 10a 
Coleman Lamp & Stove common (quar.) |*$1 Jan. 1/|*Holders of rec. Dec. 13 Eagle-Picher Lead, common (quar.)....|. *20¢./Jan. 15)|*Holders of rec. Dec. 31 

Paimolive-Peet Co. com. (qu.).| 62}4ce\Jan. 7| Holders of rec. Dec. 16 QUAP.) . ..------2------e- of rec. Dec. 31 
uar. 1% |Jan1°30| Holders of rec. Dec. 7 —_— Warehouse & Storage (QURE) 2200] PRFG WOR. sc] cccccecseccccscascsas 
1|*Holders of rec. Dec. 23 | Extra...--.----------------------] "4% [Jap. --| ~-~-~-~-~-~~~~~~.~~~~~~~~ 

. 31|*Holders of rec. Dec. 13 eastern Bankers Gorp.. pref. (quar.)..-. of ree. Des. 31 

1}*Ho'ders of rec. Jan. 25 Eastern Gas & Fuel Assoc. pr. pref....*$}1.1 1 of rec. Dec. 15 

1}*Holders of rec. Dec. 20 6% ag rote [Ed oe wonnodgecsatns 1 of rec. Dec. 15 

31| Holders of rec. Dec. 11a | Eastern Manufacturing pref. (quar.)--.- 1 of rec. Dec. 10 
31| Holders of rec. Dec. 1la — Rolling Mill .quar.)..........- 1 of rec. Dec. 166 
31| Holders of rec. Dec. lla | Extra....-..-..------------------- 1 of rec. Dec. 16a 
31| Holders of rec. Dec. 11a Stock Bs daa cécbccnnnsehenés 1 of rec. Dec. 164 

31| Holders of rec. Dec. lla ee com. (qu.)-.... 2 of rec. Dec. 18 

31| Holders of rec. Dec. 21 First preferred (quar.)....--.---..-- 2 of rec. Dec. 18 

1| Holders of rec. Dec. 5a Preferred (quar.)-...---------...-- 2 of rec. Dec. 18 

1| Holders of rec. Dec. 5a | Eastern Utilities 

war. 1 1| Holders of rec. Dec. 5a 4A eae eee P 2 of rec. Nov. 30 

6%% first preferred .quar.).....--.-- 1% |Jan. 1] Holders of rec. Dec. 5a | Eastern Utilities Invest. “partie. pf. (qu.) - 1 of rec. Dec. 31 

Conv. preference opt. ser. of 1929 (qu.)| (#) |Jan. 1] Holders of rec. Dec. 54 $6 preferred (quar.)......-.....-..- $1. 2 of rec. Jan. 31 
Comm. Solvents, new com. (No. 1) (qu.)| 25¢e|Jan. 1) Holders of rec. Dec. 134 $7 preferred (quar.)........-.....-- ° sa of rec. Jan. 31 
Commonwealth Casualty.........-.-- 60c.|/Dec. 31] Dec. 21 to Dec. 30 $5 preferred (quar.)_.........-.- . hom of rec. Feb. 28 
Com'wealth Secur., Inc. pref. (quar.)...| $1.50|Jan. 2] Holders of rec. Dec. 16 | Eastman Kodak, com. (quar.).---.--.-- . - 2 of rec. Nov. 304 
Commonwealth Utility Corp.— CE SD. cot aasosavebebna 75e. ta of rec. Nov. 30a 

Class B (1-40 share class B stock)....| (¢) |Jan. 1)|*Holders of rec. Dec. 21 eee eae 1% |Jan. 2] Holders of rec. Nov. 30a 
Community State Corp. class A & B(qu.) 1% |Dec. 31 Holders of rec. Dec. 26 | Eaton Axle & Spring (quar.).-... adhapinlinis 750.\Feb. 1| Holders of rec. Jan. 15a 
Conde Nast Publications, Inc., com .(qu) 60c.\Jan. 2 Holders of ree. Dec 17a | Economy Grocery Stores com. (quar.).. *25c.jJan. 15)/*Holders of rec. Jan. 2 
Conduits Co., aoe com, (quar.) enabay 25c.\Jan. 1, Dec. 18 to Dee. 31 uadorian ., Ltd., com. (quar.) .. 6c.j/Jan. 1] Holders of rec. Dec. 10 

1% jJan. 1] Dec. 18 to Dec. 31 . |. Saar etki... sts e8 3% |Jan. 1) Holders of rec. Dec. 10 

. 2] Holders of rec. Dec. 14a | Edwards (Wm.) Co. pref. (quar.)------ 1% |Jan. 1) Holders of rec. Dec. 20 

Extra a . 2] Holders of rec. Dec. 14a | Elder Mfg., com. (quar.).....-..-..-- 25c.jJan. 2| Holders of rec. Dec. 21 
Conley Tank Car pref. (quar.).....--.- * Dec. 31|*Holders of rec. Dec. 20 CB RR a 2 Jan. 2} Holders of rec. Dec. 21 
Consolidated Cigar common (quar.)....| $1.75jJan. 7| Holders of rec. Dec. 20a 5 TS eee ea Se Peet 1% |Jan. ° 2| Holders of rec. Dec. 21 

Prior preferred (quar.).......-.----- 1% |Feb. 1] Holders of rec. Jan. 15a | El Dorado Oil Works (extra) .......... 50c./Jan. 2] Holders of rec. Nov. 29 
Consolidated Products (quar.)...-| *50c.jJan. 15|*Holders of rec. Dec. 31 Electric Auto-Lite Co., com. (quar.)....| $1.50jJan. 1}| Holders of ree Dec. 14a 

POE acd ptdtiascngscodaws *e1\% |Jan. 15|*Holders of rec. Dec. 31 PU CORNED co « « dnnctbisnnsos 1% jJan. 1° Holders of rec. Dec. 14a 
Consolidated Factors Corp., pref. .-..-- $3.50\Jan. 1] Holders of rec. Dec. 31 | Electric Controller & Mfg., com. (quar.)| $1.25jJan. 1 Holders of rec. Dec. 20 
Consol Film Industries, com. Oe ai. (qu.)} 50c.jJan. 2) Holders of rec. Dec. 16a — Household Utilities (quar.)....| *25c./Jan. 15,*Holders of rec. Dec. 24 
Censolidated Lead & Zinc Co. (quar.)..| 12%clJan. 2| Holders of rec. Dec. 23 | Special...------------------------ *$1 Jan. 15|*Holders of rec. Dec. 24 
Consol. Mining & Smelting (Canada)...| 1.25jJan. 15} Holders of rec. Dec. 31 Stock On ASRS SN. *e1\ |Jan. 15|*Holders of rec. Dec. 24 

ia a aniston dei $5 Jan. 15| Holders of rec. Dec. 31 Elec. Stor. Bat., com. & pf. (in com stk.)|100 Sjubj. to ej tkhidrs. meeting Apr. 16 
Consolidated Retail Stores com. (qu.).-.| *25¢c.jJan. 2/*Holders of rec. Dec. 16 Storage Battery, com. & pf. (qu)| $1.25jJan Holders of rec. Dec. 906 

8% preferred (quar.)...........---- *2 |Jan. 2/|*Holders of rec. Dec. 16 | Electric Vacumn Cleaner, com. (quar.).| $1 RE rine careaoae ncaomense Sa 

lidated Steel pref. (quar.).--...-- *43%|Jan. 1|*Holders of rec. Dec. 20 | Emerson Bromo-Seltzer, A (No. 1) (qu.)| *50c.jJan. 2)*Holders of rec. Dec. 14 
., prior preferred (quar.)..| *1% |Jan. 1/*Holders of rec. Dec. 14 Class B (No. 1) F aes ii scat aecapiecth Aenibieies *50c.jJan. 2|*Holaers of rec. Dec. 14 
Container Corp. of Am. class A (quar.)..| 30c./Jan. 1/ Holders of rec. Dec. 11a Preferrea (No. 1)....-------------- *$1 j|Jan. 2/*Holders of rec. Dec. 14 

Preferred (quar.) 1% jJan. 1] Holders of rec. Dec. 11 | Emerson Electric Mis. pref. (quar.)....| 1% |Jan. 1} Holders of rec. Dec. 20 
Continental pref. (quar.).....--| $2 |Jan. 2] Holders of rec. Dec. 16a | Empire Bond & Mtge. com. (quar.)....|*f13s |Jan. 15/*Holders of rec. Dec. 26 
Continental Can, pref. (quar.).......-- 1% |Jan. 1] Holders of rec. Dec. 160 Preferred (quar.) _.....-.......--.- *$1.75\Jan. 15|*Holders of rec. Dec. 26 
Continental (quar.).......... Jan. 2|*Holders of rec. Dec. 14 | Empire Safe Deposit (quar.)_........-- Dec. Holders of rec. Dec. 23a 
Continental Diamond Fibre (quar.)....| 75¢.)Dec. 31| Holders of rec. Dec. 14a | Endicott Johnson Corp., com. (quar.)...| $1.25/Jan. Holders of rec. Dec. 184 
Continental Shares, er em oy (qu.)...-| 25e.jJan. 2 Iders of rec. Dec. 164 Preferred (quar.)..................]| 1% |Jan. Holders of rec. Dec. 184 
Continental Steel pref. (quar.).....--_- *1% Jan  1|*Holders of rec. Dec. 18 Mtge. & Title wceccsee-| 2% [Jan. Holders of rec. Deo. 20 
at ng a com. (quar.)...| 50c.|Dec. 31] Holders of rec. Dec. 10 | Extra........................-.-.- 2% |Jan. Holders of rec. Dee. 20 

Preferred (quar.).......-..--.--.-- 75c.|Dec. 31| Holders of rec. Dec. 10 uitable Office Bldg. Corp., com.(qu.) - | 62}40.|Jan. Holders of ree. Dec. 164 

DE ienonanencume *50c.|Jan. 15|*Holders of rec. Deo. 14 ON EERE RIS 1% |Jan. Holders of rec. Dec. 164 

Coronet Phosphate. ..............-..- 1% |Jan. 2| Holders of rec. Dec. 14 Danforth Corp., pref. (qu.).... Jan. Holders of rec. Des. 28 
ei ati tdsieimebi aomuainld 35¢.|Dec. 31) _............-....-._- | Evans Auto Loading (quar.)...........| 62cjJan. Holders of rec. Dec. 206 

i nao tatiana eben gh nich inte nee te 44c. . B1]__.---.._.____._.._.__. | Ex-Cello Aircraft & Tool Corp. com.(qu.)| *30c./Jan. *Holders of rec. Dec. 15 
Corroon & Reynolds Co. $6 pret. (qu.)-.|*$1.50|Jan. 1/*Holders of rec. Dec. 20 | Wairbanks Morse & Co .eom (quar.)...| 75¢.|/Dec. Holders of ree. Dec. 126 
Coty, Inc. (quar.)...................- 50c. . 31] Holders of rec. Dec. 16a | Fairfax Airports common (No. i)-.-.---- 25c.|Mar. Holders of rec. Mar. 1 
Counselors Securities Trust (quar.).-.-- *50c.|Jan. 1|*Holders of rec. Dec. 29 | Fanny Farmer Candy Shops com. (qu.).| 25c./Dec. 31] Holders of rec. Dec. 15 
Courter Post Co. common (quar.)..-..- *$2 Jan. 1|*Holders of rec. Dec. 15 Preferred (quar.).................- 60c.|/Dec. 31} Holders of rec. Dec. 15 

Common (extra) -............-.---.- $3 Jan. 1| Holders of rec. Dec. 15 | Farr Alpaca (quar.)_.........-.---.-- *2 Dec. 31|*Holders of rec. Dec. 19 

Preferred (quar.).......-..--.-.--- *1% |Jan. 1/*Holders of rec. Dec. 15a | Fashion Park Associates, com. (quar.)..|62}4¢.|Dec. 31) Holders of rec. Dec. 236 
Craddoek-Terry Co. lst & 2nd pref____- 3 |Dec. 31] Dec. 14 to Dec. 31 Preferred (quar.)........--...-...- 1% |Feb. Holders of rec. Jan. 16a 

eth cries Re Tihs as scabs os sepa 3% |Dec. 31] Dec. 14 to Dec. 31 Faultiess Rubber (quar.).............| 6244c.|Jan. Dec. 17 
orandall McKenzie & Henderson (qu.)_.| *50c./Jan. 2|*Holders of rec. Dec. 16 | Federal Mogul Co., com. (quar.).-.-.-- *30c.|Jan. 2|*Holders of rec. Dec. 14 
Creamery Package ate. common (qu.).| *50c.|Jan. 10|*Holders of rec. Jan. 1 | Federal Motor Truck (quar.).....-..--| 20¢.|Jan. Holders of ree. Dec. 164 

ae oF ry Tliialdits dome & te tieadg uel *1% |Jan. 10)*Holders of rec. Jan. 1 Federal Screw Works (quar.)_........- 75c.jJan. Holders of rec. Dec. 20 

bmn clg Wheat Corp. (quar.) (No. 1)..| 50c.|Jan. 2] Holders of rec. Dec. 23a | Federated Business Pub! ns— 

hush eh nha hin © «an ieip aw bis 25c.JJan. 2] Holders of rec. Dec. 23a ( nenuceaacecee--|*6240' Jan. 2)*Ho ders of rec. Dec. 20 
onane Consol. Gold. Min. & Mfg. .... *2c.\Jan. 10|*Holders of rec. Dec. 31 | Federated Metals Corp. (quar.)------- 25c.|Dec. 30} Holders of rec. Dec. 20 
Crosley Radio (quar.).............-.- 25c.|Jan. 1] Holders of rec. Dec. 20a a gu a Ritas 9m pole RE 25c.|Dec. Holders of rec. Dec. 20 

Stock dividend..................- "| @4 |Dec. 31| Holders of rec. Dec. 20 | Feltman & Curme Shoe Stores, pf. «qu.)| 1% jJan. 1) Holders of rec. Dec. 1 
Crowley Milner & Co., com. (quar.)....| *%50c.|Dec. 31|*Holders of rec. Dec. 10 | Ferry Cap & Screw, com. (quar.)------- 50c.|/Dec. 31] Holders of rec. Dec. 13a 
Crown Cork Internat. class A (quar.)-..| _25¢.'Jan. 2] Holders of rec. Dec. 10a | Fidelity +4 Casualty Co. of N. Y. (qu.)_.| *$1.25 Jan. 10)*Holders of rec. Dec. 31 
Crown Willamette ya Ist pref. (qu.)-| $1.75 Jan. 1| Holders of rec. Dec. 13a | Fidelity & Deposit Co. of Md. (qu.)_..--| *$2.25 Dec. 31|*Holders of rec. Dec. 17 

Second preferred (quar.)_.........-- 1.50\Jan. 1] Holders of rec. Dec. 13 | Fifth Ave. Bus Securities (quar.)......- 16c.|Dec. 30] Holders of ree. Dec. 13a 
Crown Zellerbach Corp.,com. (quar.)...| 25c¢.|Jan. 15| Holders of rec. Dec. 31a Re eee en ee oe 32¢.|Dec. 30] Holders of rec. Dec. 13a 
Crucible Steel common (quar.).--_.-__. 1% |Jan. 31] Holders of rec. Jan. 15a | Filene’s (Wm.) & Sons, pref. (quar.).-.-| 1% |Jam. 2/ Holders of rec. Dec. 16a 

Common (extra) (in common stock)..| 3 |Jan. 31| Holders of rec. Jan. 15 | Finance Co. of Amer. cl. A & B (quar.).-| *20c.|Jan. 15|*Holders of rec. Jan. 6 

Preferred (quar.)........-......... 1% 'Dec. 31| Holders of rec. Dec. 16a Preferred (quar.)_....-.------.---- *43% ‘Jan. 15|*Holders of rec. Jan. 6 
Crum & Forster,com. A & B(incl.B stk.)| e5  ,Dec. 28] Holders of rec. Dec. 18 | Firestone Tire & Rubber, new com.(qu.)| 40c. Jan. 20| Holders of rec. Jan. 5a 
Crum & Forster class A & B (quar.)__._- 2% |Jan. 15) Holders of rec. Jan. 4 6% preferred (quar.)....----------- 1% |Mar. 1] Holders of rec. Feb. 154 

Preferred (quar.).............-...- 2  |Mar. 31| Holders of rec. Mar.20 | First Bank Stock Corp. (Minneapolis)..| *25c./Dec. 31/*Holders of rec. Dec. 21 
Cuban Tobacco, com--.-.........-..- $1  {Dec. 31| Holders of rec. Dec. 14 | First Illinois Co. pref. (quar.).--------- 43% |Jan. 2) Holders of rec. Dec. 20 

PE bb abeLhhda ve becnncancees 2% |Dec. 31| Holders of rec. Dec. 14 | First National Stores, com. (quar.)_---- 62%4cl\Jan. 2) Holders of rec Dec. 16a 
Cudahy Packing common (quar.) ---..- 1 |Jan. 15| Holders of rec. Jan. 3 | Fishman (M. H.) Inc., pref. (quar.)-..-| 1% |Jan. 15) Holders of rec. Jan. 3 
Cuneo Press, pref. (quar.).._....._..-| #15 |Mar. 15|*Holders of rec. Mar. 1 | Florsheim Shoe, pref. (quer.).-.-------| _134 |Jam. 1) Holders of rec. Dec. 160 
Curtis Sdemlecterins RD on cin *62 are Jan. 2)*Holders of rec. Dec. 14 | Flour Mills of America, pref. (quar.)_-..| $2 Jan. 1| Holders of rec. Dec. 14 
Curtis Publishing, com. (monthly) _---- Jan. 2| Holders of rec. Dec. 20a | Flushing Finance Co. pref___---------- 87 4c|Dec. 31) Holders of rec. Dec. 15 

Premevee (@000)......-..-. 01... iu Jan 1°30| Holders of rec. Dec. 20q | Foote Bros. Gear & Mach. com. (quar.).| *30c.|Jan. 1/*Holders of rec. Dee. 20 
Cutler-Hammer, Inc. stock dividend --- Jan. 15| Holders of rec. Jan. 2 SB Aiea *1% |Jan. 1/*Holders of rec. Dec. 20 
Darby Petroleum, com. (quar.)........| *25c.|Jan. 15|*Holders of rec. Dec. 31 Foremost Dairy Products conv. pf. (qu.)| 40c.|Jan. 1) Holders of rec. Dec. 16 
Davenport Hosiery Milis, com. (quar.)..| 50c./Jan. 15| Holders of rec. Jan. 1 Foremost Fabrics Corp. com. (quar.).-.| *50c.|Jan. 15|*Holders of rec. Jan. 2 

PONTO (EOE) dug wnn~noounndinan 1% |Jan. 1] Holders of rec. Dec. 20 Formica Insulation (quar.)--...------ *35c.\Jan. 1|*Holders of rec. Dec. 14 
Deco Refreshment, Inc., com. (qu.)_...| *25c.|Jan. 1/*Holders of rec. Dec. 20 ree Se *25¢ |\Jan. 1)*Holders of rec. Dec. 15 

REE AD 5 wd cntoonenmmhnce *874c|Jan. 1|*Holders of rec. Dec. 20 | Foster Wheeler Corp., com. (quar.).--.- 50c.|\Jan. 2] Holders of rec. Dec. 124 
Deere & Co., com. (quar.)_............ *1% |Jan. 2/*Holders of rec. Dec. 14 PO ens an umeennmee $1.75|\Jan. 2| Holders of rec. Dec. 120 
Denver Union Stock Yards, com. (qu.) - -|*62 44c/Dec. 31|*Holders of rec. Dec. 20 Foster (W. C.) Co., pref. (quar.).---.-- 1% |Jan. 1) Holders of ree. Dec. 21 
Detroit & Cleveland Navigation (quar.).| 20c.|Jan. 2] Holders of rec. Dec. 14 | Fostoria Pressed Steel (quar.)_-------- .|/Dec. 31] Dec. 27 to Jan. 1 
Detroit Electric, class A-...-..-----.-- 52\%clJan. 2|*Holders of rec. Dec. 20 | Fox Film Co., class A and B (quar.)_-.-| $1. |Jan. 15) Holders of rec. Dec. 20 
Detroit Forging (quar.) ..----..--...-- *40c.|Jan. 15|*Holders of rec. Jan. 4 | Frank (A. B.) Co., pref. (quar.)------- *1% |Jan. 1/*Holders of rec. Dec. 15 
Detroit Steel Products (quar.) --......- *25c.|/Feb. 1|*Holders of rec. Jan. 1 pL, CR MG FETE *1% |Apr. 1/)*Holders of rec. Mar. 15 

MEE shnehclsteidhdeedeandeewauis *40c.|Jan. 2|*Holders of rec. Dec. 20 | eee *1% |July 1)/*Holders of rec. June 15 
Devoe & Raynolds class A & B (quar.)__| 60c.jJan. 1] Holders of rec. Dec. 21a I a i *1%{ |Oct. 1)*Holders of rec. Sept. 15 

First and second pref. (quar.)....-.-- 1% |Jan. 1] Holders of rec. Dec. 21a | Freeport Texas Co. (quar.)..---------- $1 Feb. 1] Holders of rec. Jan. 15a 
Devonshire Investing Corp. (quar.) ----- *50c.|Jan. 15|*Holders of rec. Jan. 2 Fp ie. ae $1 Feb. 1] Holders of rec. Jan. 15a 
Diamond Elec. Mfg. common (quar.).--| *50c.|Dec. 30|*Holders of rec. Dec. 20 | French (Fred F.) Operators, Inc., pret..| 3 |Jan. 2) Dec. 15 to Jan. 2 

Common (payable in com. stock) ...-- *f2 Dec. 30/*Holders of rec. Dec. 20 Fuller(George A.)Co., partic. pr. pf.(qu.)| $1-50j)Jan. 1} Holders of rec. Dec. 10a 

by i, ee *1% |Dec. 31|*Holders of rec. Dec. 20 Cum. partic. 2de prefrence (quar.)_--| $1.50|Jan. 1) Holders of rec. Dec. 10a 
Diamond Shoe Corp., com. (quar.)...-- 37 %c.\|Jan. 2} Holders of rec. Dec. 20 Furness, Withy & Co., Ltd.— 

644% preferred (quar.)..-.........- 1 Jan. 2] Holders of rec. Dec. 20 Amer. dep. rets. for ord. reg. shs-_---- *w5 Jan. 7|*Holders of rec. Dec. 9 
6% second preferred_--_.........- =. Jan. 2] Holders of rec. Dec. 20 | Fyr-Fyter, class A (quar.)...--------- *50c.|/Jan . 15|*Holders of rec. Dec. 31 
Dictograph Products Corp. (quar.) -..-- 25c./Jan. 15| Holders of rec. Jan. 1 | Gainesville Mills.._._.......--------- ee. Se . RSS RU ie ee 
Diversified Investments class A (qu.)...| $1 Jan. 15} Holders of rec. Jan. 2 RSE RES OTe PRE aS oe a a aa 

Prepared (QUGr.) 210-2. -.000---5-- *1% |Jan. 15|*Holders of rec. Jan. 2 Gardner Denver Co. common (quar.)...| *75c.|Jan. 1)*Holders of rec. Dec. 20 
Dixon (Joseph) Crucible (quar.)-..-..- 2 |Dec. 31} Holders of rec. Dec. 20 | Garlock Packing, com. (quar.)--------- 30c./Jan. 2} Holders of rec. Dec. 14 
Doehler Die-Casting, $7 pref. (quar.)._..| $1.75j)Jan. 2] Holders of rec. Dec. 21 Gary (Theodore) & Co., com. (quar.)...| 15¢.jJan. 1) Dec. 16 to Dec. 31 

7% peemrred (Gar, 452-2005 ens 7\%c.jJan. 2] Holders of rec. Dec. 21 Preferred (quar.).....------------- 40c.jJan. 1| Dec. 16 to Dec. 31 
Dome Mines, Ltd. (quar.) .-....--..-- 25c.|Jan. 20| Holders of rec. Dec. 31a | Gemmer Mfg., class A (quar.)..------- *75c.|Jan. 2|*Holders of rec. Dec. 24 
Dominion Engineering Works (quar.)...| $1 |Jan. 15] Holders of rec. Dec. 31 Ce ai *30c.jJan. 2|*Holders of rec. Dec. 24 
Dominion Glass, com. & pref. (qu.)-...- 1% |Jan. 2| Holders of rec. Dec. 16 | General Amer. Investors, 6% pid. (qu.)- *1%4 |Jan. 1)/*Holders of rec. Dec.f20 
Dominion Rubber pref. (quar.)...--_-- 1% |Dec. 31] Holders of rec. Dec. 23 | General Amer. Tank Car, com. (quar.)-| $1 jJan. 1) Holders of rec. Dec. 134 
Dominion Stores (quar.).............- 30c./Jan. 1] Holders of rec. Dec. 16a Common (payable in com. stock)....| f1 j|Jan. 1) Holders of rec. Dec. 17a 
Dominion Textile Co., Ltd., com. (quar.)| $1.25 Jan. 2} Holders of rec. Dec. 16 | General Baking Co. pref. (quar.)--.----- $2 . 31] Holders of rec. Dec. 214 

Preferred (quar.) .....-.-..-.-.-.-- 1% |lJan. 15] Holders of rec. Dec. 31 | General Baking Corp. pref. (quar.)----- $1.50'Jan. 2! Holders of rec. Dec. 18 
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Per | When Per | When Books Closed, 
Name of Company. Cent. |Payabie. Days Inclustos. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). ( ued). 
General Development Co._--.......-- 25ce.|Dec. 30] Holders of rec. Dec. 16 | Home Dairy, com. (No. 1)........... */662-3c\Jan. 2|*Holders of rec. Dec. 20 
General Electric common (quar.)......| 134 |Jan. 31] Holders of rec. Deo. 16¢ | Home Title Insurance ( Petnnscove *75c.|Dec. 31|*Holders of rec. Dec. 24 
Special stock (quar.) 15¢c.|/Jan. 31| Holders of rec. Dec. 16a | HExtra.....-....---2-- 222 ee *25c.|Dec. 31|*Holders of rec. Dec. 24 
. Common (quar.)..| *50c.|Jan. 1/*Holders of rec. Dec. 20 | Hoover Steel ond cate TEE Ne BAR *30c./Jan. 2|*Holders of rec. Dec. 23 
Common (extra) *25c.|Jan. 1/*Holders of rec. Dec. 20 | Hoskins Mfg. (quar.)............. 2... *60c.|Dec. 31|*Holders of rec. Dec. 15 
General Fireproofing, pref. (quar.)_.... *1% |Jan. 1)*Holders of rec. Dec. 20 MING d pie edcdideddscncecsunseses *60c.|/Dec. 31/*Holders of rec. Dec. 15 
Genera] Industrial and Bancshares Corp Hi Hershey Corp., cl. A (quar.).|*6244c/Jan. 2|*Holders of rec. Dec. 20 
PO be hiinugislecoakencuisesats 3734c.|Jan. 15] Holders of rec. Jan. 10 A ME Dis a cidcadiinatmaeasiiak 50c.|Jan. Holders of rec. Dec. 20a 
Class A (epecial)................... 5 |Mar. 1] Holders of rec. Feb. 20 | Household Corp. 
General Mills, Inc., pref. i comer) ie lane 1% |Jan. 2] Holders of rec. Dec. 14a Participating pref. (quar.)........... 75¢.|Jan. 15) Holders of rec. Dec. 31a 
General Motors com. (extra)....| 30c.j/Jan. 3] Holders of rec. Nov. 23a Participating pref. (extra)_.......... 12%c.\/Jan. 15| Holders of rec. Dec. 31a 
6% debenture stock (quar.) Sn thi tp joeminsitl 1% |Feb. 1] Holders of rec. Jan. 64 Products (extra)........... Jan. 2) Holders of reo. Deo. 14a 
6% preferred (quar.)..............- 1% |Feb. 1] Holders of rec. Jan. 6a | Howe Sound Co (quar.).............. $1 Jan. 15| Holders of rec. Dec. 31a 
7% preferred (quar.)_..........-... 1% |Feb. 1] Holders of rec. Jan. 6a Mec ACithtddetiesaweecunddaave 50c.|Jan. 15] Holders of rec. Dec. 31a 
General Outdoor Advertising (quar.)...| 50c.|Jan. 15| Holders of rec. Jan. 6a¢ | Hudson }.vtor Car (quar.)............ $1.25|\Jan. 2] Holders of rec. Dec. lla 
General Paint Corp., class A (quar.)....| *50c.jJan. 1)|*Holders of rec. Dec. 17 Humble Oil & Refining (quar.)......... 50c.jJan. 1/*Holders of rec. Dec. 12 
-.. $ F  S biehegiipyetpecsaiapeuge *37 Kel Jan. ; *Holders of rec. Dec. 17 Hunts Ltd., cl. A & B (quar.).........- *25c.|Jan. 1] Holders of rec. Dec. 21 
General Printing Ink common (quar.)...|*62sc|Jan. 1)*Holders of rec. Dec. 16 Class A & B (extra)_......__-...... *25c.jJan. 1| Holders of rec. Dec. 21 
WOE CIEE Diiicincscncnccwisanns *$1.50jJan. 1/*Holders of rec. Dec. 16 | Hurley Machine (quar.).............. 25c.|Jan. 15| Holders of rec. Dec, 24 
General Public U' Utilities, pref. (quar.)..-| $1.75|Jan. 2] Holders of rec. Dec. 14 Se cnnceian ans sbeccencccscoun $1 |Jan. 15) Holders of rec. Dec, 24 
General Railway Signal, com. (quar.)..| $1.25|Jan. 1] Holders of rec. Dec. 10a Extra (payable in stock)............ e1 |Jan. 15) Holders of rec. Dec. 24 
Preferred (quar.).................. 1% |Jan. 1] Holders of rec. Dec. 10a | Huylers of Delaware, 7% pref. (quar.).._| *1% |Jan. 2]*Holders of rec. Dec. 20 
General Realty & Utility, pref— Hydraulic Brake (quar.) (No. 1)....... *$1 Jan. 1)*Holders of rec. Dec. 20 
$1.50 cash or 75-1000 share stock ---- Jan. 15|*Holders of rec. Dec. 20 Hygrade Dy OGNe. (GURE J oc cnncccue 25c.j/Jan. 2) Holders of rec. Dec. 10 
General Steel pref. (quar.)..../*$1.50|Jan. 2/*Holders of rec. Dec. 18 Preferred (quar.)........... ----| $1.625|Jan. 2] Holders of rec. Dec. 10 
General Stock Yards common (quar.)...| *50c./Feb. 1|*Holders of rec. Jan. 15 | Ideal Cement TE nic ccnann -.--| *75¢.|Jan. 1)*Holders of rec. Dec. 15 
Preferred (quar.) .50/Feb. 1)/*Holders of rec. Jan. 15 Iilinois Brick (quar.)..... dmessenneosel Jan. *Holders of rec, Jan. 3 
General Tire & Rubber, com, (extra)... Jan. 1] Holders of rec. Dec. 20 - - Apr. *Holders of rec. Apr. 3 
Preferred (quar.)...............-.- 1% |Dec. 31] Holders of rec. Dec. 20 Quarterly . July 15)*Holders of rec. July 3 
Co. com. (quar.).....| %30c.|Jan. 1/*Holders of rec. Dec. 20 Quarterly . *Holders of rec. Oct. 3 
Preferred (quar *50c.|\Jan. 1/*Holders of rec. Dec. 20 | Imperial Royalties, pref. (monthly) -.-- 31] Holders of rec. Dec. 25 
German General Electric common. --.-- Oy Fe winding nanan mano iee Preferred class A (month ly) id ath i ait 31] Holders of rec. Dec. 25 
Ce ee i i ns monwe *65c.\Jan. 1/*Holders of rec. Dec. 20 = Tob. of Canada, ord om *Holders of rec. Dec. 6 
Gilbert (A. C.) Co., com. (qu.) (No. 1).] 25e. eis eS OS See eee een . 30|*Holders of rec. Dec. 6 
on de, OE Sera *25c.|Mar. 31|*Holders of rec. Mar. 19 matepeniens Oil & Gas (quar.)_........ . 31} Holders of rec. Jan. 15a 
CE COE Di cciccccntiscauciooes *25c.|June 30)*Holders of rec. June 18 | Independent Pneumatic Tool (quar.) .-- 2|*Holders of rec. Dec. 21 
RE NE Bis, oo ceancambuscns 87%c.jJan. 2] Holders of rec. Dec. 20 hd dm dteibedinagbininwnoudaese * . 2|*Holders of rec. Dec. 21 
Gladding McBean Co. com. (quar.)..... %75c.|Jan. 1|*Holders of rec. Dec. 20 — Pipe Line (quar.)............. - . 16] Holders of rec. Jan. 24 
Gleaner Combine Harvester(qu.) (No.1) *25c./Jan. 1/*Holders of rec. Dec. 15 | Extra....--....--.---.-.----..-.. ; 15 Holders of rec. Jan. 24 
Glid Co., com. (quar.)..... pnbouse 50c.|Jan. 2) Holders of rec. Dec. 12a tnguserial Acceptance common (quar.).. 50¢. 2 Holders of rec. Dee. 20 
Com. (payable in com. stock) ....... t Jan. 2) Holders of rec. Dec. 12a First preferred (quar.)..............| 1% |Jam. 2); Holders of rec. Deo. 20 
pea % |Jan. 2' Holders of rec. Dec. 12a Second preferred (quar.)............| 2 |Jan. 2] Holders of rec. Dec. 20 
Globe , pref. (quar.)....| *68c.|Jan. 2 *Holders of rec. Dec. 20 Second preferred (extra).......... .-| 50c./Jan. 2/ Holders of rec. Dec. 20 
Globe-Wernicke Co. com. (quar.)...... $1.50)Jan. 2] Holders of rec. Dec. 20 Industrial Rayon (stock v) sided Denti peticnd *e5 Feb. 1/*Holders of rec. Jan. 24 
Godchaux me. aaa cl. A (quar.)...| 50c./Jan. 1] Holders of rec. Dec. 19 Rand Co. common (special)...| $1 Dec. 31; Holders of rec. Dec. 9a 
iy KY te hs death ts cn epithe 1% |Jan. 1} Holders of rec. Dec. 19 | Preferred..... 3 Jan. 2} Holders of rec. Dec. 9a 
Godman th (A. C.) Oo. (payable in stock).| ¢1 Jan. 1| Holders of rec. Dec. 15 | Inland = sevens, Tne. RP cemdunce *60c.|Jan. 2/*Holders of rec. Dec. 20 
Bros., (quar.).............- “heme. 1 rec. Dec. 10 |  Extra..................-......... *15¢.|Jan. 2/*Holders of rec. Dec. 20 
Gold Dust Corp., pref. (quar.)......... $1. . 31] Holders of rec. Dec. 176 gummi Consol. ao (quar.)..| $1 Jan. 6) Ho of rec. Dec. 194 
Sachs ng — Insul! Utilities Investme 
Stock dividend (quar.)_...........-.. e1% |Jan. 2] Holders of rec. Dec.di3 Prior preferred (q a a deaedimemiaenn *$1.37|Jan. 2|*Holders of rec. Dec. 16 
h (B. F.) Co., pref. \quar.)..... 1% |Jan. 2] Holders of rec. Dec. 106 | Insull Utilities Invest., com. (in stock)..|*f134 |Jan. 15|*Holders of rec. Jan. 1 
Goodyear Textile Mills pref. (quar.)....| $1.75|Jan. 2)*Holders of rec. Dec. 19 Common (payable in common stock) .|*f144 |Apr. 15|*Holders of rec. Apr. 1 
Goodyear Tire & Rubber, com. (quar.)..| $1.25|Feb. 1] Holders of rec. Dec. 31a Common (payable in common stock).|*f1}4 |July 15)*Holders of rec. July 1 
First preferred (quar.)..........---- $1.75\Jan. 1] Holders of rec. Nov. 30a Common (payable in common _—e *fl\ 15|*Holders of rec. Oct. 1 
Goodyear Tire & Rub. of Calif., pf. (qu.)| *1% |Jan. 2]*Holders of rec. Dec. 19 mee Securities, Inc. (quar.)...._- 35c.j/Jan. 2} Dec. 7 to Dec. 15 
Goodyear Tire & Rub. of Can., com. (qu)| *$1.25jJan. 2/*Holders of rec. Dec. 14 ofDel.com.A(No.1)| 45c.j/Jan. 15} Holders of rec. Dec. 31a 
Preferred (quar.).................. 1% |Jan. 2] Holders of rec. Dec. 14 Insuranshares Corp. of N. Y., pref. (qu.)| 1% |Jan. 15] Holders of rec. Dec. 31 
Gorton-Pew Fisheries (quar.).........- *75c./Jan. 2)*Holders of rec. Dec. 20 intercoast Trading (quar.) (No. Mustan *25c.j/Jan. 1/*Holders of rec. Dec. 15 
Gotham Silk Hosiery C.., com. (quar.)..| 62}4c/Jan. 1] Holders of rec. Dec. 12¢ a Coal, com........-...... 2 Jan. 2) Holders of rec. Dec. 21 
Preferred (quar.)--...-...--....-.- 1% |Feb. 1] Holders of rec. Jan. 13a}  Preferred___-.--.----...---------- 4 |Jan. 2] Holders of rec. Dec. 21 
Gottfried Baking, Inc., pref. (quar.)_.._| 1% |Jan. 1] Holders of rec. Dec. 20 Intertane bt Steamship, com. (No, 1)...... 75c.|Dec. 31) Holders of rec. Dec. 17 
Pumps, Inc., common (quar.)...| 2  |Jan. 2) Holders of rec. Dec. 20 Common (extra) ~ -|.$1 |Dec. 31) Holders of rec. Dec. 17 
Preferred (quar.).................. 1% |Jan. 2| Holders of ree. Dec. 20 Common (quar.)............-..-... *$1 Apr. 1)*Holders of rec. Mar. 20 
Graham-Paige Motors, ist pref. (quar.)_| *1% |Jan. 1|*Holders of rec. Dec. 14 Internat. Business Machines (quar.)....| $1.50)Jan. 10| Holders of rec. Dec. 214 
Granby Consol. Min. Smelt. & Pow.(qu)| $2 Feb. 1} Holders of rec. Jan. 10a vidend ani Jan. 10} Holders of rec. Dec. 21a 
Rapids Varnish (quar.)......... *25c.|Dec. 31|*Holders of rec. Dee. 20 Internat. Buttonhole Sewing Mach. (qu.) Jan. 2] Holders of rec. Dec. 16 
Granger Trading (quar.)_..........--- 40c.|/Dec. 21] Holders of rec. Dec. 16 Interna’ Cement common (quar.)..| $1 . 31) Holders of ree. Dec. 11a 
City Stee! (quar.)_............ $1 Dec. 31] Holders of rec. Dec. 17a | International Equities Corp. cl. A (qu.).| 87}4c.j/Jan. 2] Holders of rec. Dec. 20 
Grant (W. T.) Co., com. (quar.)_...... 25c.|Jan. 1] Holders of rec. Dec. 12a | 'nternational Harvester, com. (quar.)..| 62}4c/Jan. 15) Holders of rec. Dec. 24a 
Gray Processes Corp... Malina inidimminneeue *50c.\Jan. 2)*Holders of rec. Dec. 16 International Holding & Investing ~---.- *10c.|Dec. 31|*Holders of rec. Dec. 20 
ALT ETT Sa *50c.|Jan. 2|*Holders of rec. Dec. 16 | International Match common (quar.)...| $1 Jan. 15| Holders of rec. Dec. 26a 
Great Lakes Towing, com. (quar.)..._. 1% |Dec. 31] Holders of rec. Dec. 13 ting preferred (quar.)......- $1 lan. 15) Holders of rec. Dec. 26a 
PI COE Daa vinnie nosed nen nin 1% |Dec. 31| Holders of rec. Dec. 13 | Internat. Nickel of Comet. 0 com. (qu.)| 25¢. . 31] Holders of rec. Nov. 30 
Great Northern Iron Ore Properties— Preferred (quar.)........--.-.---.- 1% |Feb. 1| Holders of rec. Dec. 28° 
Certificates of beneficial interest -_---- Dec. 28] Holders of rec. Dec. 6a | International Paper, 7% pref. (quar.)...| 1% |Jan. 15] Holders of rec. Dec, 26 
Great Western Sugar, com. (quar.)_..-- 70c.|Jan. 2] Holders of rec. Dec. 14a | Internat. Paper & Pow 7% pref. (quar.)} 1% jJan. 15} Holders of rec. Dec. 26a 
Preferred (quar.).....-...--..-.... 1% j|Jan. 2] Holders of rec. Dec. 14a 6% preferred (quar.)........-...... 1% |Jan. 15| Holders of rec. Dec. 26a 
Greene Cananea Go pper (quar.)_...... $2 Jan. 6) Holders of rec. Dec. 12a | Internat. Printing Ink, com. (quar.)....| 75¢.|/Feb. 1] Holders of rec. Jan. 13a 
Greenfield Tap & Die, 6% pref. (qu.).--| 1% |Jan. 2] Holders of rec. Dec. 14 Preferrea (quar.)....-.----.-...... 1% |Feb. 1] Holders of rec. Jan. 134 
8% preferred (quar.).....-........- 2 Jan. 2] Holders of rec. Dec. 14 International Products, pref........_-- 3 Jan. 15] Holders of rec. Dec. 31a 
Greif Bros. Cooperage, com. A (quar.)..| 80c.|Jan. 1] Holders of rec. Dec. 15 | International Salt (quar.)............- 1% |Jan. 2] Holders of rec. Dec. 16a 
Grigsby-Grunow oo (quar.) 50c. . 2] Holders of rec. Dec. 16a | International Shoe, com. (quar.)_.....- 75¢c.jJan. 2] Holders of rec. Dec. 15a 
Ground Gripper Shoe, com. (quar.)__-- . 15|*Holders of rec. Dec. 31 Preferred (monthly)..........-.-- 50c.|Jan. 2| Holders of rec. Dee. 15 
Mie oy l. _. _» DOs 15|*Holders of rec. Dec. 31 International Silver, pref. (qu.)........ 1% |Jan. 1} Holders of rec. Dec. 124 
Gruen Watch, com. (extra) ___ . 30)*Holders of rec. Dec. 20 International Tea Stores, Ltd. 
Watch, common (quar . 1|*Hold. of rec. Feb. 18 '30 Amer. dep. rights for ord. reg. shs-...|*w12 |Jan. 11/*Holders of rec. Dec. 14 
Preferred (quar.).................. Feb. 1/*Hold. of rec. Jan. 21°80 | International Text Book 75¢.|Jan. 2] Holders of rec. Dec. 7 
Guardian Detroit Group, Inc., (quar.)_ Dec. 31|*Holders of rec. Dec. 10 | Interstate Department Stores, com.(qu.)| _50c.|/Dec. 30| Holders of rec. Dec. 26a 
etic dwt tae cals soviet jab. dvexien ipiigese Some . 31]*Holders of rec. Dec. 10 | Interstate Hosiery Mills (quar.) *35c.jJan. 2/*Holders of rec. Dec. 16 
Guardian Investors Corp.— Pe - Ist . (quar.).......| 2 |Jan. 2) Holders of rec. Dec. 16 
$7 first preferred (quar.)........--.- $1.75|Jan. 2] Holders of rec. Dec. 14 Second preferred (quar.)......- --| 8 {Jan. 2) Holders of rec. Dec. 16 
$6 first preferred (quar.)_........--- $1.50|Jan. 2] Holders of rec. Dec. 14 | Investors Equity, —<_. (qQuar.)...-.... 50c./Jan. 1| Holders of rec. Dec. 16a 
$3 second preferred (quar.)_.....--.- 75¢c.jJan. 2] Holders of rec. Dec. 14 $6 preferred Ser. A........------..- $3 Jan. 1] Holders of rec. Dec. 16 
Guardian Invest. Tr., com. (in stock) ...|*/1 Feb. 1]*Holders of rec. Dec. 14 $5.50 preferred Ser. B....-...----.- $2.75|Jan. 1}| Holders of rec. Dec. 16 
Cony. and non-conv. pref. (quar.).--|*37}4c|Jan. 2|*Holders of rec. Dec. 14 | Iron Fireman Mfg., common (extra).--| *50c.|Mar. 1|*Holders of rec. Feb. 15 
Guardian Pub. Util. Inv. Tr:, pf. (qu.)_.| *25c.|Jan. 2]*Holders of rec. Dec. 14 $7 preferred (quar.)_.....---------- *$1.75 Jan. 2|*Holders of rec. Dec. 5 
Guardian Railshares Inv. Tr., pf. (qu.)_|*31cjJan. 2)*Holders of rec. Dec. 14 Irving Air Chute (quar.)........--.-.. 37 4c Jan. 2) Holders of rec. Dec. 18 
Guenther Publishing Corp. (annual ean Jan. 2] Holders of rec. Dec. 16 Island Creek Coal, common (quar.)....| $1 |Jan. 1] Holders of rec. Dec. 20a 
Guenther ee ae Law, Inc_. Jan. 2] Holders of rec. Dec. 20 Preferred (quar.)........-..--...-- $1.50|Jan. 1| Holders of rec. Dec. 20a 
Gulf Oil Corp. (quar.)_.-.-..--...---.- *374clJan. 1)|*Holders of rec. Dec. 20 | Isle Royale Copper Co. (quar.)........ 50¢c.|Dec. 31 lders of rec. Nov. 30 
Gulf States Steel, com. a Pee 1 Jan. 2| Holders of rec. Dec. 16a | Jefferson Electric, com. (quar.).......- *75c.\Jan. 2/|*Holders of rec. Deo. 14 
lS 1% ,Jan. 2] Holders of rec. Dec. 160 | Jewel Tea, _— SRR 75¢.|Jan. 15] Holders of rec. Dec. 31a 
Gurd (C.) & Co., com. (quar.)_-.....-- 50c.|Jan. 2] Holders of rec. Dec. 15 | Johns-Manville Corp., com. (quar.)....| 75c.|Jan. 16) Holders of rec. Dec. 266 
Preferred (quer.)......-........... 1% |Jan. 2] Holders of rec. Dec. 15 Preferred (quar.)........-----.---- 1% |Jan. 2 iders of rec. Dec. 12a 
Habirshaw Cable. & Wire (quar.)_....- 25¢.|Jan. 2) Holders of rec. Dec. 2a | Joint Investors, common A (quar.)....- *50c.\Jan. 2|*Holders of rec. Nov. 15 
Hahn Dept. Stores, Inc., 65% pf (qu.)_| 1% |Jan. 2] Holders of rec. Dec. 21a COs Bh GED ccicccscawnnscee *25c.|Jan. 2)*Holders of rec. Nov. 15 
Hamilton Bridge (Canada) pf. (qu.) .--| 1% |Feb. 1| Holders of rec. Jan. 15 SR a gears ag RAS *$3 |Jan. 2)*Holders of rec. Nov. 15 
Hamilton Nat. Steel Car loner as aisliions *50c.|Jan. 2|*Holders of rec. Dec. 20 Jonas & Naumberg Corp., pref. (quar.).| 75¢.jJan. 1/*Holders of rec. Dec. 16 
Hamilton Watch (quar.)_...........-- *30c.|Dec. 31]/*Holders of rec. Dec. 21 4 Jones & Laughlin pref. (quar.)-..-...-- 1% |Jan. 2] Holders of rec. Dec. 134 
REESE 5s Se ae ge *30c.|Jan. 15|*Holders of rec. Dec. 21 Kalamazoo Stores (quar.)_.....-.---- */$1.125|Jan. 1/*Holders of rec. Dec. 20 
Hammermill Paper, pref. (quar.)_...-- *114 |Jan. 2/*Holders of rec. Dec. 20 IE Us *e1\% |Jan. 1)*Holders of rec. Dec. 20 
Hancock Knitting Mills.............-- 3 Jan. 15] Holders of rec. Jan. 1 Kalamazoo Vegetable Parchment (qu.)..| *15¢.|Dec. 31|*Holders of rec. Dec. 21 
Hanes (P. H.) Knit.. pref. (quar.)_....- 1% |Jan. 1] Holders of rec. Dee. 20 | Kats Drug Co pref. (quar.)..--..--... $1.625|Jan. 1) Holders of rec. Dec. 14 
flwaukee),common..| 134 |Dec. 31 of rec. Dec. 31 | Kaufman (Chas. A.) Co., Ltd. (quar.)..| 144 |Jan. 2| Holders of rec. Dec. 24 
a 4 |Dec. 31] Holders of rec. Dec. 31 | Kaufmann Dept. Stores, com. (quar.)..| 38¢.jJan. 28} Holders of rec. Jan. 10a 
Harbison-Walker Refrac., pref. (quar 1% |Jan. 20] Holders of rec. Jan. 100 Preferred (quar.).-..--------------| 1% |Jan. 2} Holders of rec. Dec. 16 
Harnischfeger Corp., com. qu.) No. 1)| *45¢.|\Jan. 1|*Holders of rec. Dec. 15 Kaybee Stores, class A (quar.)-_-- -|*43%clJan. 2|*Holders of rec. Dec. 15 
eS ) ee eee *$1.75|Jan. 1|*Holders of rec. Dec. 15 Kawneer Company (quar.)......- -|*62%ejJan. 15|*Hoelders of rec. Dec. 31 
Hawaiian Pineapple (stock dividend) _-- Jan. 1| Holders of rec. Nov. 16a | Kaynee Co., com. (quar.)-..-.- HK 50c.jJan. 1] Holders of rec. Dec. 20 
Hayes Body Corp. (quar.) (pay. in stk.)| 2 Jan. 2 .25 to Jan. 1 Pe TA ow omonehnne 12eclJan. 1) Holders of rec. Dec. 20 
Hayes-Jackson Corp., pref. (quar.)....- *81c\Jan. 1|*Holders of rec. Dec. 20 ee eS) ae eee 1% \Jan. 1}| Holders of rec. Dec. 20 
— a > eae *50c.|Jan. 2|*Holders of rec. Dec. 14 Keith-Albee-Orpheum Corp., pref. (qu.)}| 1% |Jan. 2] Holders of rec. Dec. 20¢ 
Ci dn hha <adsaeEnacuaaineme *25c.j|Jan. 2] Holders of rec. Dec. 14 Kelly Island Lime & Transport (quar.)_.| 62}4c|Jan. 1] Holders of rec. Dec. 20 
Heath ¢ (D. C.) & Co., pref. (quar.)..... 1% |Dec. 31] Holders of rec. Dec. 30 a 50c.|Jan. 1] Holders of rec. Dec. 20 
Helme (George W.) Go. com. (quar.)...| $1.25|Jan. 2] Holders of rec. Dec. 10a | Kelsey-Hayes Wheel, com. (quar.)--_.- 50c.jJan. 2] Holders of rec. Dec. 20a 
a Se Jan. 2)| Holders of rec. Dec. 10a ee Oj RNS, SOE 1% |Feb. 1) Holders of rec. Jan. 21 
(Rs 1% jJan. 2 ders of rec. Dec. 10a | Kennecott Copper Corp. (quar.).......| $1.25)Jan. 2} Holders of rec. Nov. 296 
Hercules Motors Corp. —_. Pincne einen 45c.|Jan. 1] Holders of rec. Dec. 20a | Ken-Rad Tube & Lamp, com. A (quar.).|*37}4c|Jan. 1/*Holders of rec. Dec. 21 
Heyden Chemical Corp., com___._-__- 50c.|Jan. 20] Holders of rec. Dec. 30 Kent Garage Investing Corp., pref. (qu.)}| 1% |Jan. 1] Holders of rec. Dec. 15 
Hibbard, Spencer, Bartlett & “Cc Co.(mthly)| 35c.j/Jan. 31] Holders of rec. Jan. 24 Kermath Mfg. (quar.)......-...-...-..- *25c.\Jan. 2/*Holders of rec. Dec, 14 
Hillcrest Collieries, com. (quar.)------- 1% |Jan. 15] Holders of rec. Dec. 31 Keystone TREE Cl danddcwnamemesn $1.50|Feb. 1] Holders of rec. Jan. 15a 
NE Ce ile rte nccinnns 25 iam. 56r Seees of wes Tee Sh oT OEE. non codsdstcsnemescescspeccnn $1 Feb. 1) Holders of rec. Jan. 15a 
Hinde & Dauch Paper of Canada— Kinberty-Clsrk Corp., com. (quar.)....| 62}4ce/Jan. 1/ Holders of rec. Dec. 12a 
(RR OSs 25c.|Jan. 2! Holders of rec. Dec. 16 I A. a. snsinisnd mace staetienidianen 1% |Jan. 1) Holders of rec. Dec. 12a 
Holland Furnace, com. (quar.)....-.-.- y62%eclJan. 2] Holders of rec. Dec. 16a eR NT EE EER RE 50c.|Jan. 1] Holders of rec. Dec. 124 
| ee 25¢.j\Jan. 2| Holders of rec. Dec. 16a | King Philip Mills (quar.)--.....----.-- *1}%4 |Jan. 2/*Holders of rec. Dec. 20 
PR cicada titan caconrenwenn *3%4 |Jan. 2/*Holders of rec. Dec. 16 King Royalty, pref. (quar.).....-..-.- Dec. 31| Holders of rec. Dec. 15 
Hollinger Cone. Gold Mines-_.....-.. 5c.|Dec. 31] Holders of rec. Dec. 13 | Kinney (G. R.) Co., Inc., com. (qu.)..-| 25¢./Jan. 2] Holders of rec. Dec. 174 
Dy SE NE A cemiioduase + ppeteonn *25c.|Dec. 31|*Holders of rec. Dec. 13 Kirsch Co., preferred (quar.).-..-..--- *45c.\Jan. 2|*Hoiders of rec. Dee. 13 
Holmes (D. H. > Co., Ltd. (quar.)_...-- 2% \Jan. 2' Holders of rec. Dec. 24 | Knapp-Monarch Co., pref. (quar.)...-.. 81}{c.\Jan. 1] Holders of rec. Dec. 16 
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Per | When Books Closed, Per | When Close, 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclustee. 
yg (Continued) . Miscellaneous (Continued). 
Knott O60. (QURED vnc cccensnsscccses CODD SIU. nul cinaamanetamonmbaces Metropolitan Title Guaranty (No. 1)---| $1 Jan. 2| Holders of rec. Dec. 15 
Koppers Gas & Coke, pref. (quar.).....| *1% |Jan. 2|*Holders of rec. Dec. 11 Mexican Premier Mines (No. 1)-------- *le.|Jan. 15|*Holders of rec. Jan. 56 
Kraft-Phenix , com, (quar.)_---- 37 %clJan. 1] Holders of rec. Dec. 124 | Michigan Steel (quar.).-..----------- *624c\Jan. *Holders of rec. Dec. 31 
Preferred (quar.)....-.-.-.---------- 1% |Jan. 1] Holders of rec. Dec. 12a | Midland Steel Products common (quar.)} $1 Jan. 1) Holders of rec. Dec. 12 
Kresge (8S. 8.) Co., com. (quar.)...-.--- 40c.|Dec. 31| Holders of rec. Dec. 10a Common (extra) --.-.--.------------ 7lc.|Jan. 1) Holders of rec. Dec. 12 
Preferred (quar.).......------------ 1% |Deec. 31| Holders of rec. Dec. 10a Preferted (QUAP.).... 2.222 cce eens Jan. 1} Holders of rec. Dec. 124 
Kroger Grocery & Baking, stk. dividend_| e2 |Jan. 11| Holders of rec. Dec. 21a Preferred (extra) ......-.----.------ 1% |Jan. 1) Holders of rec. Dec. 124 
oS ear é1 Mar. 1| Holders of rec. Feb. 10a | Midvale Co. (quar.).--.--.---------- $1 Jan. 1| Holders of rec. Dec. 14 
NE SLES LG I el June 2] Holders of rec. May 10a | Midwood Financial Corp..-..--.------- 3 _|Dec. 31; Holders of ree. Dec. 20 
EVE ITI TIE a el Sept. 1] Holders of rec. Aug. lla | Milgrim (H.) & Bros., Inc., pf. (qu.)--| $1.75j)Jan. 1) Holders of rec. Dec. 10a 
Kuppenheimer (B.) & Co., com...-.-.-.-- $1 |Jan. 2] Holders of rec. Dec. 24a | Miller Drug (quar.)----------.------- Jan. 1} Holders of rec. Dec. 20 
Laboratory Products (quar.).....-.--- *75¢ |Jan. 2/|*Holders of rec. Dec. 20 Miller & Hart, Inc., pref. (quar.)_---.-- *87 4c\Jan. 1|*Holders of rec. Dec. 15 
es alee %e3 Jan. 15|*Holders of rec. Dec. 20 | Miller (1.) & Sons, com. (quar.)..------ 50c.|Jan. 1| Holders of rec. Dec. 14 
ee ee eee $2 \Jan. 2} Holders of rec. Dec. 17a | Mills Alloy, Inc., class A (quar.)_.-.---- *50c.jJan. 1|*Holders of rec. Dec. 20 
Landers, Frary & Clark =e (extra) |*$1 Dec. 31|*Holders of rec. Dec. 21 Milnor Co., Inc., common (quar.)---.--- *25c.\Jan. 1|*Holders of rec. Dec. 16 
Landers, Frary & Clark (quar.).-...---. *750.|Dec. 3!|*Holders ef rec. Dec. 21 Mineapolis-Honey well Reg., com.... ;| $1.50 Feb 15; Holders of rec. Feb. 4a 
Lane Bryant,Inc. new com. ynty )CNo.1)-| 50c.|\Jan. 1) Holders of rec. Des. 16 Sy een oe eee 50c.j/Feb. 15) Holders of rec. Feb. 46 
Lane Cotton Mills (quar.).---------.-- 37 %cl|Jan. 1) Holders of rec. Dec. 23 Mitchell (J. 8.) & Co., Ltd., pref. (qu.)_| 1% jJam. 2) Holders of rec. Dec. 16 
PL dn dneiindiheing sawn 6 khnwe awe 50c.\Jan. 1| Holders of rec. Dec. 23 Mitchell (Robert) Co., Ltd.. com. (qu.).| 25c.jJan. 15| Holders of rec. Dec. 31 
Lane Drug, pref. (quar.)..-......----- *50c.j/Jan. 1|*Holders of rec. Dec. 14 Mitten Bank Securities Corp., com. & pf.|d93%c|.Feb. 15} Holders of rec. Dec. 31a 
Langendorf United Bakeries— Mock, Judson, Voehringer Co. pf. (qu.)_| 134 |Janm. 1] Holders of rec. Dec. 14 
Class A and B (quar.).....-.-------- *50c.|Jan. 30/*Holders of rec. Dec. 30 Mohawk Carpet Mills (quar.)_...-...- 75¢e.|Dec. 31) Holders of rec. Dec. 10a 
LaSalle Extension University pref. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 21 Mohawk Investment (quar.).........-. *50c.\Jan. 15)*Holders of rec. Dec. 31 
Laurens Cotton Mills...........----.-- Jan. 1/|*Holders of rec. Dec. 21 Mohawk Rubber, pref. (quar.)......-- 1% Wan. 2] Holders of rec. Dec. 27 
Lawyers Mortgage Co. (quar.)-------.-- 70c. . 31| Holders of rec. Dec. 20 Monarch Royalty Corp., pref. (mthly.)_| 1%4c.jJan. 10) Holders of rec. Dec. 31 
Lawyers Title & Guaranty (quar.).---- 3 Jan. 2) Holders of rec. Dec. 21a Class A preferred (monthly) -_...... . 12%cjJan. 10] Holders of rec. Dec. 31 
Lawyers Western Mtge. & Title.------- $2 Jan. 2| Holders of rec. Dec. 20 Monighan Mfg., com. A (quar.)......- *45c.|Jan. 1)*Holders of rec. Dec. 20 
PE id ntuvedsnmemabaiaw noms nets $2 Jan. 2) Holders of rec. Dec. 20 Monroe Chemical, com. (quar.) .......- 37 %4c\Jan. 1] Holders of rec. Dec. 14 
Leath & Co. common (No. 1).--.------ \° . 31|*Holders of rec. Dec. 20 PUIG CUE Bb bncietprcncnseces 87%c\Jan. 1) Holders of rec. Dec. 14 
Preferred (QUuar.).......--22--n0ce- *874cl|Jan. 2|*Holders of rec. Dec. 15 Monsanto Chemical Works (quar.)..... 31%ec\Jan. 2) Holders of rec. Dec. 140 
Lehigh Portland Cement, we (quar.).-| 1% |Jan. 2 Iders of rec. Dee. 14a Stock dividend (quar.).............. 61% |Jan. 2| Holders of rec. Dec. 14a 
Lehigh Val. Coal Corp. pref. (quar.)...-| 75¢.|Jan. 2] Holders of rec. Dec. 12a | Montgomery Ward & Co., class A (qu.).|*$1.75|Jan. 1|*Holders of rec. Dec. 21 
Lehigh Valley Coal Sales yong sambebe 90c.;Dec. 31] Dee 13 to Dee. 31 Montgomery Ward & Co., com. (quar.).| 75c.|Feb. 15) Holders of rec. Feb. 46 
Leland Electric (quar.).......-..------ 50c.|Dec. 31| Holders of rec. Dec. 20 Moreland Oil, com. B (quar.) SR *15c./Dec. 31|*Holders of rec. Dec. 13 
Lessings, Inc. (quar.)........--.------ 25¢.|Dec. 31| Holders of rec. Dec. 11 Cs BP OUND 0 nntatinatacnsmemibe *5¢.|Dec. 31|*Holders of rec. Dec. 13 
BIED on wacewecccccssucscccoescoee 5c.|Dec. 31| Holders of rec. Dec. 11 Morris (Philip) & Co., Ltd.,com. (quar.)| 25¢.|/Jam. 15} Holders of rec. Jan. 3a 
Libby McNeil & Libby, preferred...... *3% |Jan. 1\*Holders of rec. Dec. 20 | Morris Finance, class A (quar.).-.-.._- *$1.25|Dec. 31/*Holders of rec. Dec. 21 
Py od Baking Corp., May (quar.)....| 1% |Jan. 2‘ Holders of rec. Dec. 23 I II is cd ng uecanarbibn: *25c.|Dec. 31|*Holders of rec. Dec. 21 
ie ae . tock Gividend.... *¢1 OS aru Morris Plan Co. (quar.)...-.-...-.-.- *60c. Jan. 2|*Holders of rec. Dec. 27 
Po, SO ae *el | Sep lea etnias Se Extra............................]| *%60e. Jan. 2|*Holders of rec. Dec. 27 
roe es ry Tobacso - ae 2---| 1% \Jan. Holders of rec. Dec. 10 | Mortgage-Bond & Title Corp.,com.(qu.)}| 33c.,Dee. 31] Holders of rec. Dec. 15 
uar.)....| 1% |Dec. 31) Holders of rec. Dec. 16 ise ACRE RURAL Sats Se, 2% |Dec. 31| Holders of rec. Dec. 15 
posccousces *1% \Jan. 4|*Holders of rec. Dec. 21 Mother Lode Coalition Mines_.......-.- 20c.|Dec. 31) Holders of rec. Dec. 9a 
Link ete. ann comntion (quar.) RTA SATS 65¢.|Mar. 1) Holders of rec. Feb. 15a | Motor Products, com. (quar.)........- 50c.|Jan. 2) Holders of rec. Dec. 20a 
PE ED cadintinesccnesinse *'$1.625|Jan. 2/|*Holders of rec. Dec. 17 Mountain & Gulf Oil (quar.)_......--- 2e.|Jan. 15) Holders of rec. Dec. 31 
Lion Oil Refining  * *50c.|Jan. 31|*Holders of rec. Dec. 27 Mountain Producers (quar.)_.......--- 40c.\Jan. 2] Holders of rec. Dec. 14a 
Carbonic quar.)......-.- $1 Feb. 1| Holders of rec. Jan. 20a | Mount Royal Hotel, pref. (quar.)..---- 1% |Jan. 2] Holders of rec. Dec. 12 
Lit Brothers, Phila., pref. (quar.)..-.-.- $1.50|/Feb. 1] Holders of rec. Jan. 15 Mount Vernon Woodberry Mills, pref_.| *214 |Dec. 31)*Holders of rec. Dec. 14 
Locomotive Fire Box in ee *50c.|Jan. 2|*Holders of rec. Dec. 18 Murphy (G. C.) Co., pref. (quar.) teenie 2 Jan. 2] Holders of rec. Dec. 20 
RET DRO L SRO TO em *25c.|Jan. 2)*Holders of rec. Dec. 18 Murray Corp. (stock dividend) ._.......|*e2 Feb. 1/*Holders of rec. Jan. 15 
Loew's, Inc., common (quar.)...-.----- 75c.|\Dec. 31| Holders of rec. Dec. 13¢ | Murray-Ohio Mfg. (quar.).........-.- 40c.|Jan. 1] Holders of rec. Dec. 10 
Common n (extra Hittin bebe meetirwere 75c.|Dec. 31| Holders of rec. Dec. 134 | Muskegon Piston Ring (quar.)........- 3 Holders of rec. Dec. 15 
Loew’s London Theatres (Canada) com.| 3 Jan. 15) Holders of rec. Jan. 6 | Mutual Investment Trust class A (qu.).- *Holders of rec. Dec. 31 
PROD 4. occ nutindnconcscccesscuy 3% |Jan. 15} Holders of rec. Dec. 31 | Myers (F. E.) & Bros. Co., com. (quar.) Holders of rec. Dee. 140 
Loew’s (Marcus) Theatres (Canada) pf.| 3% |Jan. 15] Holders of rec. Dec. 31 Preferred (quar,).................. Holders of rec. Dec. 14 
Long Island Safe De ee 4 j|Jan. 2| Holders of rec. Dec. 24 | N 1d (quar.)......... *Holders of rec. Dec. 16 
Wiles Biscuit, lst pref. (quar.)...| 1% |Jam. 1) Holders of rec. Dec. 18¢ | Nashua Man:facturing, pref. (quar.)_-- 2} Holders of rec. Dec. 18 
Lord & Taylor, com .(quar.).......---- 2% |Jan. 2] Holders of rec. Dec. 17a | National Battery, pref. (quar.).......- 2|*Holders of rec. Dec. 17 
Lorillard (P.) Co., pref. (quar.)....--.- 1% jJan. 2| Holders of rec. Dec. 16a | Nat. Bellas-Hess, new com. (quar......- Holders of rec. Jan. 264 
Loudon Packing (quar.)........------ *75c.\Jan. 2|*Holders of rec. Dec. 16 Stock dividend (quar.)............- Holders of rec. Jan. 24 
Stock dividend .........-.-..--....- be Feb. 1)*Holders of rec. Jan. 15 National Biscuit, com. (quar.)_......-- Holders of rec. Dec. 314 
Louisiana Oil Refining pref. (quar.) ----- $1.625|Feb. 15} Holders of rec. Feb. 1a | National Breweries common (quar.)---- Holders of rec. Dec. 16 
Lowenstein (M.) & Sons Ist pref. (qu.)_.}| *1% |Dec. 30)*Holders of rec. Dec. 30 Preferred (quar.)...............--- Holders of rec. Dec. 16 
Ludlum Steel, common (quar.).....--- 50c.|\Jan. 1] Holders of rec. Dec. 18a | National Candy common (quar )......- Holders of rec. Dec. 12a 
PRE IE Dc caivevisecscnecces $1.625|Jan. 1] Holders of rec. Dec. 18a First and second preferred_._......_- Holders of rec. Dec. 12a 
L enheimer Co., pref. (quar.)......- *1% |Dec. 31/*Holders of rec. Dec. 21 National Carbon, pref. (quar.)_.....--- Holders of rec. Jan. 20 
a (David) Sons Co. pref. (qu.)_...| 1% {|Jan. 1] Holders of rec. Dec. 14 National Cash Credit, com. (quar.)....- Holders of rec. Dec. 9 
Lyons-Magnus, Inc., cl. A (quar.)-...- *37c\Jan. 1)*Holders of rec. Dec. 15 Com. (3-100th share com. stock) -..-- Holders of rec. Dec. 9 
MacAndrews & Forbes common (qu.)...]| 65c./Jan. 15| Holders of rec. Dec. 31a DE SED bcd pimediceccasbenc Holders of rec. Dec. 9 
ST TOU ccninectenceascsens 25c.|Jan. 15| Holders of rec. Dec. 31a IE CII oi csi bins ominsmrercied Holders of rec. Dee. 9 
a} Se ae 1% |Jan. 15| Holders of rec. Dec. 314 Preferred (3-100ths sh. pref. stock) --- Holders of rec. Dec. 9 
Macfadden Publications preferred... ..- bs Jan. 10 of rec. Dec. 31 National Cash Register, class A (quar.) - Holders of rec. Dec. 306 
Mack Trucks, Inc. (quar.)...........- $1.50) Dec. 31| Holders of rec. Dec. 16a ep BS Ria eee Holders of rec. Dec. 30a 
sa Petroleum (quar.)......--.- *50c.}d Jan.15|*Holders of rec. Dec. 31 Te 2 RC Seat ERE *Holders of rec. Dec. 16 
I la alia Bc 0 be Sis ty ati *e2 idJan.15|*Holders of rec. Dec. 31 SELES 3|*Holders of rec. Dec. 16 
Macy ae H.) & Co., com. (quar.)....- 50c.|/Feb. 15} Holders of rec. Jan. 24a | National Casket, pref. (quar.)_.....--- 30|*Holders of rec. Dec. 14 
Common (payable in com stock) ...-- f5 |Feb. 15| Holders of rec. Jan. 24a | National Dairy Products, com. (quar.)_- Holders of rec. Dec. 3a 
Madison Square Garden (quar.)...-...- 37 %ciJan. 14| Holders of rec. Jan. 44 Common (payable in com. stk.) (qu.)- . 2] Holders of rec. Dec. 3a 
Magma Copper Co. (quar.)---.------- $1.25|Jan. 15| Holders of rec. Dec. 30a Com. (payable in com. stock (quar.)..| f1 |Apr. 1) Holders of rec. Mar. 3a 
Magnin (1.) & Co.(quar.).-...--.--.-. *37 }c| Jan. 15)*Hoiders of rec. Dec. 31 Com. (payable in com. stock) (quar.)_| f1 j|July 1) Holders of rec. June 3a 
Mahon (R. C.) Co. conv. pref. (quar.)..| 55c.|Jan. 15} Holders of rec. Dec. 31 Com. (payable in “sloshed (quar.).| fl . 1| Holders of rec. Sept. 3a 
Mallinson (H.R.) & Co., pref. (quar.)..| 1% |Jan. 1] Holders of rec. Dec. 20a Preferred A (quar.)........._.....- *1% |Jan. 1|*Holders of rec. Dec. 3 
quar.)..... 1% |Jan. 2] Holders of rec. Dec. 16a | National-Erie Co. class A (quar.)...---| *50c.|Jan. 1)*Holders of rec. Dec. 15 
Manischewitz (B.) Co., com. (in stk.)_..|*f1 Mar. 1/*Holders of rec. Feb. 20 National Fireproofing common---..-.--- 2 Jan. 6] Holders of rec. Dec. 14 
Com. (pay. in com. stock) (quar.).._..|*f1 |June 1/*Holders of rec. May 20 | National Fuel Gas (quar.)_..........-- 25c./Jan. 15| Holders of rec. Dec. 31 
Mfrs. & Merc Securities com. A(qu)|*37c|Jan. 2/|*Holders of rec. Dec. 16 | National Grocers, pref.........-....-- 3  |Dec. 31] Holders of rec. Dec. 21 
preferred (quar.)..........--.-- *$1.75|Jan. 15|*Holders of rec. Jan. 2 | Nat. Indus. Loan Corp. (mthly.)(No.1)-| 1 Jan. 10} Holders of rec. Dec. 20 
Manufacturers Underwriting Corp. (qu.)| *25c.|Jan. 10|/*Holders of rec. Dec. 31 National Investors, 544% pref.....-.-- 2% |Jan. 1} Holders of rec. Dec. 10 
Psi ctsbkbubaducmbwowadmaeene *25c.|Jan. 10|*Holders of rec. Dec. 31 | National Lead, com tty, EES 1% {Dec. 31| Holders of rec. Dec. 134 
Mapes Consol. Mfg. (quar.)..........- 75¢.\Jan. 1| Holders of rec. Dec. 16 Preferred class B (quar.)........---- 1% |Feb. 1) Holders of rec. Jan. 17a 
Marchant Calculating bes - (quar.)...| %40c |Jan. 15/*Holders of rec. Dec. 31 National Licorice, pref. (quar.)...--..- 1% |Dec. 31] Holders of rec. Dec. 16 
Margay Oi] Corp. (quar.)_...........- 50c.jJan. 10] Holders of rec. Dec. 20 | National Recording Pump— 
Marine Bancorporatio: 4 juar. a *45c.\Jan. 2)|*Holders of rec. Dec. 14 Convertible and managers shs. (extra)} 50c.}Dec. 31] Holders of rec. Dec. 20 
Marine Midland Corp. (qu.) (No. 1)....}| *30c. . 31|*Holders of rec. Dec. 2 | National Refining, pref. (quar.)...-.--- 2 Jan. 1] Holders of rec. Dec. 13 
Marion Steam Shovel, pref. (quar.).....| 1% |Jan. 1] Holders of rec. Dec. 20 | Nat. Rubber Machinery, com. (quar.).-| 50c.jJan. 15} Holders of rec. Dec. 31 
Marlin Rockwell Corp., com. (quar.)...| 50c.!\Jan. 2) Holders of rec. Dec. 204 | National Securities (stock dividend)....'c*10 j|.------ *Holders of rec. Nov. 30 
Common (extra) ...............-..- 75c.Jan. 2] Holders of rec. Dec. 20a | National Standard Co. (quar.)_....---- *75c.|Jan. 2'*Holders of rec. Dec. 20 
Common (special) --...-..---------- $1.50 Jan. 2] Holders of rec. Dec. 20a MON ns <5 ooo. sc unsucedmsabuns. *25c./Jan. 2,*Holders of rec. Dec. 20 
Marquette Cement Mfg. common..--..- 6&6 Jan. 1] Holders of rec. Dec. 31 | National Steel Car_...............--- 50c.|Jan. 2) Holders of rec. Dec. 20 
Preferred (quar.)...-.-.-.-.-.....- 1% |Jan. 1] Holders of rec. Dec. 31 | National Sugar Refining (quar.)__..--- 50c.jJan. 2| Holders of rec. Dec. 2 
Myeaeeen ADall Werks, com. (quar.)..| 50c./Jan. 2) Holders of rec. Dee. 174 | National Supply Co., pref. (quar.) -.--- 1% |Dec. 31] Holders of rec. Dec. 21a 
eeeenceeceeeae----| 1% |Jan. 2] Holders of rec. Dec. 174 | National Surety (quar.)_.......------ $1.25|Jan. 2] Holders of rec. Dec. 17a 
Maud epee DE Dilankanobade *25c.JJan. 1|*Holders of rec. Ded. 13 | National Tea common (quar.)_.....--- 50c.|Jan. 1| Holders of rec. Dec. 14 
eee ee *25c.|Jan. 1/*Holders of rec. Dec. 13 | National Trust (Toronto) (quar.)..----|*$3 eneene-] -------------- 2 ee oeee 
Maytag Go ‘je (quar.)....-...-- 37 fag Jan. 1] Holders of rec. Dec. 14a OSES inh ie os eGR Fa ee RMS CA ET a eee 
eM os cecreddenesenbind 50c.jJan. 1| Holders of rec. Dec. 14a | Naumkeag Steam Cotton (quar.).-.---| 2 j|Jam. 2] Holders of rec. Dec. 23 
McAleer Mfg., peat SSeS *25c.\Jan. 2\|*Holders of rec. Dec. 20 | Nebel (Oscar) Co., Inc., common (qu.)-.| 62%sc\Jan. 2] Holders of rec. Dee. 14a 
McCall Corp., new stock (quar.)_.....- 62%c|Feb. 1| Holders of rec. Jan. 15a | Neet, Inc., conv. class A SS PRESSE 40c.jJan. 2| Holders of rec. Dec. 194 
McCord Mfg., common (stock div.)— Nehi Corporation, 1st pref. (quar.)..*$|1.31%|Jan. 1]*Holders of rec. Dec. 16 
One-fitth sh’ of McCord Rad Mfg.cl.B} -. |Jan. 2/*Holders of rec. Dec. 24 | Nelson (Herman) Co. (quar.)_-.------ *50c.|Dec. 31/*Holders of rec. Dec. 16 
Debenture stock (quar.).........--- *50c.|Jan. 2|*Holders of rec. Dec. 24 | Nevada Consol. Copper Co. (quar.)----| 75¢./Dec. 31) Holders of rec. Dec. 13a 
Preferred A (quar.)-.....-.-------- *1% |Jan. 2|*Holders of rec. Dec. 24 | Newberry (J. J.) Co., com. (quar.).-.-- *27<clJan. 1|*Holders of rec. Dec. 16 
McCord Radiator Mfg., class A (quar.).| *75c.|Jan. 2]*Holders of rec. Dec. 26 | Newberry (J. J.) Realty, pref. A (quar.)_| *1% |Feb. 1/*Holders of rec. Jan. 16 
McGraw Electric Co., com. (quar.) --.-- 50c.jJan. 2] Holders of rec. Dec. 20 Preferred B (quar.)..._.----------- *1% |Feb. 1|*Holders of rec. Jan. 16 
McGraw-Hill Publishing, com. (quar.).-| 50c.jJan. 2] Holders of rec. Dec. 20a | New Bradford Oil (quar.).__._____.--- *12iclJan. 15|*Holders of rec. Dec. 31 
McKee (A. G.) & Co. class A (quar.)_..| 75c.|Jan. 1| Holders of rec. Dec. 20 New Haven Clock common (quar.)....- 37elJan. 1) Holders of rec. Dec. 21 
McKee (A. G.) & Co., class B (quar.)_..|*874c|Jan. 1|*Holders of rec. Dec. 31 Newmont Mining Corp. (quar.).------ $1 Jan. 15| Holders of rec. Dec. 27 
MeKeesport Tin Plate common (quar.)-| $1. |Jan. 2| Holders of rec. Dec. 16a rae NS RR aie ce RS aI ERS e5 |Jan. 15| Holders of rec. Dec. 27 
Common (extra) ........-.....----- 50c./Jan. 2] Holders of rec. Dec. 16a | Newton Steel common (quar.)......--- .(Dec. 31) Holders of rec. Dec. 20a 
McLellan Stores Co., pref. A & B (qu.)--| 1% |Jan. 2] Holders of rec. Dec. 20a Preferred (quar.)... es 31|*Holders of rec. Jan.j 15 
MeQuay-Norris Mfg. (quar.).......-_- 50c./Jan. 2] Holders of rec. Dec. 21 | N. Y. Air Brake (quar.)_..........--- 1} Holders of rec. Jan. 74 
Stock dividend - ~~ ........--...-.-- el jJan. 2| Holders of rec. Dec. 21 | N. Y. Casualty (quar.)_....._...----- . 31|*Holders of rec. Dec. 23 
Mead Johnson & Co. (quar.)--.....-.- *75c.)Jan. 1|*Holders of rec. Dec. 15 | N.Y. & Honduras Rosario Min. (special) - . 28} Holders of rec. Dec. 18 
Sena emecesenanesennccenccos *25¢.|Jan. 1|*Holders of rec. Dec. 15 ag I York Investors ist Pit ——— comme . 15] Holders of rec. Jan. 6 
Mercantile Discount pref. A (quar.)....| *50c.|Jan. 2|*Holders of rec. Dec. 15 Y. Petroleum Royalty (quar.)-..---- . _2|*Holders of rec. Dec. 18 
Merchants Finance Corp., com. (quar.).| *75c.|Jan. 1/*Holders of rec. Dec. 15 Y. State Holding, com. =; Gas: 1) . 31]*Holders of rec. Dec. 15 
Common (extra) .........---....--- *75c.\Jan. 1|*Holders of rec. Dec. 15 * enaneee (quar.) -—---------..----- . 31|*Holders of rec. Dec. 15 
Com. (stk. div. 1-100 shs. com. stk.)_| (f) |Jan. 1|*Holders of rec. Dec. 15 | N. Y. State Realty-Terminal_....... ne 2|*Holders of rec. Dec. 26 
Merchants & Miners Transp. (quar.)-_.|*6234c|Dec. 31|*Holders of erc. Dec. 14 | N.Y. y. Title & Mtge. Co. (quar)------- 2| Holders of rec. Dec. 20 
Merck Corp., preferred (quar.).......- Si tine, 2) menen et ves; See 37 | Cetra... ...... . oo econ oe 2| Holders of ree. Dec. 20 
Mergenthaler Linotype (quar.) -. . ...- - $1.50|Dec. 31} Holders of rec. Dec. 4a New Ye York Transit (quar.).......----- 15| Holders of rec. Dec. 27 
RSS Se 0 et a ae: 25¢.|Dec. 31! Holders of rec. Dec. 4a | Extra_......_.._...._...-...-.--- 15| Holders of rec. Dec. 27 
esta Machine common (quar.) (No. 1)./*$3 |Jan. 1/*Holders of rec. Dec. 16 | New York Transportation . (quar.) 28|*Holders of rec. Dec. 13 
) enn nen ne n-- nnn ee *$1 jJan. 1/*Holders of rec. Dec. 16 | Niagara Falls Smelt. & Ref. “CL, A (qu.) 2|*Holders of rec. Dec. 31 
Metalcraft , Stock dividend _..... *25¢c.|\Feb. 1|*Holders of rec. Jan. 15 Cen a 2|*Holders of ree. Dec. 31 
Metal a mee Corp., com. (qu.) (No. 1)-| 25¢.|Jan. 15| Holders of rec. Jan. 1 Class B (stock dividend) -_---------- 2|*Holders of rec. Dec. 31 
Participating pre (extra) ....... 25c.|Jan. 15) Holders of rec. Jan. 1 Share . common (quar.)..- 15|*Holders of rec. Dec, 31 
Metropolitan Ice preferred............ *30c.|Jan. 2|*Holders of rec. Dec. 14 | Niagara Wire Weaving, com. (quar.) --- 2| Hoiders of rec. Dec. 16 
Metropolitan Paving Brick, pref. (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 13 Preferred (quar.)...-....---------- 2} Holders of rec. Dec. 16 
Mexican Petroleum common (quar.)....| 3 |Jan. 20| Holders of rec. Dec. 31a | Nichols Copper Co., class A (quar.).-.- 2|*Holders of rec. Dec. 20 
Preferred (quar.)_-................ 2 (|Jan. 20' Holders of rec. Dec. 31a | Nickel Corp. (quar.)....----- 3! Holders of rec. Nov. 30a 
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Per When Books Closea Per When Books Closed, 
Name of Company. Cent. |Payabdie. Days Inchustes. Name of Company. Cent. |Payable. Days Inclusive. 
Miscelianeous (Continued). Miscellaneous {Contin . 
Nipissing Mines, Ltd. (quar.)___..___- *7 %c.|Jan. 20|*Holders of rec. Dec.f31 Radio Products (No. 1)_.............. *50c./Feb. 1/*Holders of rec. Jan. 24 
Noble Five Mines, Ltd. (No. 5 POR, *14%clJan. 10|*Holders of rec. Dec. 20 | Rath Packing (quar.)_........_._.___. *50c.j/Jan. 1/*Holders of rec. Dec. 20 
Noblitt-Sparks Industries (in stock)..._|*e1}4 |Apr. 1|*Holders of rec. Mar. 20 Real Silk Hosiery Mills, com. (quar.)...| $1.25|Jan. 2] Holders of rec. Dec. 13a 

Stock dividend ____...............- e1% |July 1)|*Holders of rec. June 20 BUONING COU ook ca nntccdecss 1% |Jan. 2| Holders of rec. Dec. 13 

Do eee *e1%% {|Oct. 1/*Holders of rec. Sept. 20 Reece Button Hole Machine (quar.)_...| 35¢.|Jan. 2] Holders of rec. Dec. 16 
Noblitt Sparks Industries (quar.)...... *75¢e.\Jan. 1/*Holders of rec. Dec. 20 | Reece Folding Machine  ealed hol dane adie 5e.jJan. 2] Holders of rec. Dec. 16 

ween. (6% pay. 134% quar.)..--|*e1}4 |Jan. 1)|*Holders of rec. Deo.f20 | Regal Shoe, pref. (quar.).....__...... *1% |Jan. 2)*Holders of rec. Dec. 21 

oma Electric Co. (quar.)........--.. Feb. 1| Holders of rec. Jan. 15 | Reliable Stores (quar.) (in stock) _._-__- *e14 |Jan. 1/*Holders of rec. Dec. 16 
tonne Mines (quar. ) (No. | RS 75c.jJan. 2| Holders of rec. Dec. 10 Reliance Mfg. (Illinois) common (quar.).|*37%e|Jan. 1|*Holders of rec. Dec. 19 
North American Car Corp., com. (qu.).|*62%c|Jan. 1/*Holders of rec. Dee. 23 SPOMETOR COURT) in 85a. cacpnese *1% |Jan. 1)/*Holders of rec. Dec. 19 

Preferred (quar.).................. *$1.50\Jan. 1|*Holders of rec. Dec. 23 Mfg. (Massillon, O.) (quar.)..| $1 Jan. 1} Holders of rec. Dec. 15 
North American Creameries com. A(qu.)| *35¢.|Dec. 31|*Holders of rec. Dec. 18 Remington-Rand Co. com. (special)... 50c./Jan. 1] Holders of rec. Dec. 7a 
North Amer. Oil Consol. (monthly)....| *10c.|Jan. 1|*Holders of rec. Dec. 20 First preferred (quar.)-............. 1% jJan. 1] Holders of rec. Dec. 7a 
North American Provision, pref. (quar.)| *13%4 |Jan. 2/*Holders of rec. Dec. 10 Second preferred (quar.)............ 2 Jan. 1) Holders of rec. Dec. 7a 
North Central Texas Oil pref. (quar.)-..| 1% |Jan. 2| Holders of rec. Dec. 10 | Remington Typewriter Ist pref. (qu... *1% |Jan. 1)*Holders of rec. Dec. 7 
Northern Pap-> Mills common (quar.)..| *50¢.|/Dec. 31|*Holders of rec. Dec. 15 Second preferred (quar.)............ Jan. 1|*Holders of rec. Dec. 7 
Northern Pipe Line_................- $2 Jan. 2] Holders of rec. Dec. 16 Reo Motor Car common oe (waar. ae Jan. 2] Holders of rec. Dec. 10a 
Northland Greyhound !.ines (No. 1)....| *70c./Jen. 1| Holders of rec. Dee. 20 Repubiie Brass class A (quar.)......._- $1 Jan. 1{ Holders of rec. Dec. 10a 
North Star Oil, Ltd., pref. (quar.)____- 1% |Jan. 2] Holders of rec. Dec. 16 eee it BR nea 1% |Feb. 1) Holders of rec. Jan. 10a 
Northwest Bancorp., com. (quar.)..... *45c.|Jan. 1/*Holders of rec. Dec. 20 Republic Flow Meters common (quar.)_| *10c./Jan. 2|*Holders of rec. Dec. 20 
Northwestern Yeast com (extra) ..----- *3 |Dec. 31|*Holders of rec. Dec. 24 Common (extra) --..-..---.-...-... *10c.|Jan. 2|*Holders of rec. Dec. 20 
Norwich Pharmacal] Co..............- *$1 Jan. 1/*Holders of rec. Dec. 20 Republic Investing pref. (quar.)__.____ 35c.j/Jan. 2' Holders of rec. Dec. 14 

DE Mbatetodccpussteonunsakace *50c.jJan. 1|*Holders of rec. Dec. 20 Republic Iron & Steel, pref. (quar.)__..- 1% |Jan. 2 Holders of rec. Dec. 124 
Novadel-Agene ae com. (quar.)....| *50c.jJan. 1|*Holders of rec. Dec. 20 oe Stamping & Enam. (quar.)_.- 40c./Jan. 1, Holders of rec. Dec. 20 

EE Te ee i ow *13¢ jJan. 1)*Holders of rec. Dec. 20 | Extra ._..........22.-22-2222.2... 20c.jJan. 1} Holders of rec. Dec. 20 
Noxema Chemical class A_........___- *$1 Jan. 7|*Holders of rec. Dec. 31 Repubite wr GENE Dds wdwcsasiucas *75c.|Jan. 15|*Holders of rec. Jan. 1 
Occidental Petroleum -_............._ *20c.|Dec. 31|*Holders of rec. Dec. 20 Le ES TRS a *75c.|Apr. 15|*Holders of rec. Apr. 1 
Ogilvie Flour Mills, com. (quar.)....... 2 jJan. H| Holders of rec. Dec. 20 Quarterly piciwpika hme eaale igbis oie bitin *75c.jJuly 15|*Holders of rec. July 1 
Ohio Brass, class A & B (quar.)..-.--- $1.25|Jan. 15} Holders of rec. Dec. 31 Ee DO: *75e. . 15]*Holders of rec. Oct. 1 

Preferred 2 aS a ier 1% |Jan. 15} Holders of rec. Dec. 31 Rex-Hide Rubber sre eiptche aie miiatensiictian *25c.|Jan. 15|*Holders of rec. Dec. 31 
Ohio Leather, ist pref. (quar.)_........ *2 Jan. 1|*Holders of rec. Dec. 20 PE he tnenknimetmatndnhud sehen *25c.|Jan. 15|*Holders of rec. Dec. 31 

preferred (quar.)............ *1% |Jan. 1/*Holders of rec. Dec. 20 Revere Copper & Brass class A (quar.)._| $1 Jan. 1} Holders of rec. Dec. 10a 
Ohio Seamiess Tube pref. (quar.)_...__- 1% |Jan. 2] Dee. 14 to Jan. 1 Somes oie SCR ee: 1% |Feb. 1] Holders of rec. Jan. 10a 
Ohio Telephone Service, pref. (quar.)...| 13 |Jan. 1] Holders of rec. Dec. 17 | Reynolds Investing $6 pref....._...._- $3 |Jan. 1] Holders of rec. Dec. 154 
Oliver Farm Equip. conv. Lewy (quar.).| 75¢e.jJan. 1) Holders of rec. Dec. 10a | Reynolds (R. J.) Tobacco— 

Prior pref. series A (quar.)........_- $1.50\Jan. 1] Holders of rec. Dec. 10a Common and common B (quar.)..... 7.¢.jJan. 2] Holders of rec. Dec. 184 
Oliver United Filters, Inc. ci. B (qu.)---| *50c.|Jan. 2/*Holders of rec. Dec. 20 Rice-Stix Dry Goods com. (quar.)_..... 37%clFeb. 1} Holders of rec. Jan. 15 
Omnibus Corporation, pref. (quar.).---| 2  |Jan. 2] Holders of rec. Dec. 13a First and second pref. (quar.)........ 1% |Jan. 2] Holders of rec. Dec. 15 
Onondaga Silk (quar.) (No. 1)_._-...__ *20c. Jan. 2/*Holders of rec. Dec. 21 Richfield Oil, preferred (quar.)_....... *43%ciFeb. 1/*Holders of rec. Jan. 4 
Ontario Manufacturing common (qu.)__| *75¢c. Jan. 2|*Holders of rec. Dec. 20 Rich Ice Cream Co., common (extra)... *25c.|Feb. 1/*Holders of rec. Jan. 15 
Ontario Tobacco Plantations, pref.....- 7 jJan. 2) Holders of rec. Dec. 2 | Richman Bros. common (quar.)-......- 75c.jJan. 1) Holders of rec. Dec. 20 
Orpheum Circuit, pref. (quar.)........ 2 Jan. 2) Holders of rec. Dec. 20a | Rich’s, Inc., 644% pref. (quar.).......- *1% |Dec. 31|*Holders of rec. Dec. 14 
Otis Elevator, com. (quar.)..........- $1.50|Jan. 15| Holders of rec. Dec. 31a | Rike-Kumler Co. common............ *55¢c.\Jan. 2|*Holders of rec. Dec. 14 

ReUEIOG COMET) « «0 on csecneoce ses 1% |Jan. 15] Holders of rec. Dec. 31a Preferred (quar.) ....-...--------.- *1% |Jan. 2/*Holders of rec. Dec. 20 
Otis Steel, com. (quar.)..........-.-- 62%c\Jan. 1) Holders of rec. Dec. 19a | Ric Grande Oll_...........-.---..... $1 (r) Hold. of rec. Jan. § 1930 

e )------------------] 1% |Jan. 1} Holders of rec. Dec. 19a Dental ns com. (quar.)...... 62%c\Jan. 1] Holders of rec. Dec. 24a 
8 participating preferred... -- 40c.\Jan. 1] Holders of rec. Dec. 14 Common (extra) ...........-...-.-- 50c./Jan. 1] Holders of rec. Deo. 244 
Owens Illinois Rockaway Point Development _ (qu.)} $1.50|Jan. 2} Holders of rec. Dec. 15 
Common (payable in common stock) - - Jan. 1] Holders of rec. Dec. 16a | Rogers Paper Mfg., class B........... 1 Dec. 16] Holders of rec. Dec. 14 
SA Ce *1% |Jan. 1/*Holders of rec. Dec. 16 | Roover Bros __............---.... 2. *174clFeb. 1)*Holders of rec. Jan. 10 
Pacific American Co. (quar.)._......-- *50c./Feb. 1|*Holders of rec. Nov. 18 Ross Gear & Tool, common (quar.)-_..- 75c.|Jan. 1} Holders of rec. Dec. 20 
Pacifie Associates (quar.)......--....-| *50¢.|Feb. 15|*Holders of rec. Jan. 31 Roth Packing, common (quar.)_.....-- *50c./Jan. 1/*Holders of rec. Dec. 20 
Pacific Coast Glass common (quar.)_...| *30c./Jan. 15|*Holders of rec. Dec. 31 Royal Baking Powder, common (quar.).| 25c.|Jan. 2] Holders of rec. Dec. 134 
Pacific Indemnity (quar.)........_.--.- *$1.50|Jan. 1|*Holders of rec. Dec. 14 Preferred (quar.).....--.---------- 1% |Jan. 2] Holders of rec. Dec. 134 
Packard Motor Car_._.............. 15c. |Dec. 81) Holders of rec. Dec. 126 | Royalty Corp.of Amer.,partic.pf.(mthly) le|Jan. 15| Holders of rec. Jan. 1 
Packard Motor Car (quar.)....._.___.- 25c.|Mar. 12] Holders of rec. Feb. 15a Participating pref. (extra)........... \c\Jan. 15) Holders of rec. Jan. 1 
Paepcke Corp., com. (quar.).......... *1%% |Feb. 15|*Holders of rec. Feb. 8 Safeway Stores, Inc., common (quar.). |m$1.25|Jan. 1] Holders of rec. Dec. lla 
Preferred (quar.) ............-..--.. *1% |Jan. 1/*Holders of rec. Dec. 24 6% preferred (quar.)......-........ 1% |Jan. : Holders of rec. Dec. 11a 
Tubes, Ltd., com. (qu.)_./$1 Jan. 2) Holders of rec. Dec. 20 7% preferred (quar.)_....-.-.-....- 1% |Jan. Holders of rec. Dee. 11a 

Preferred (quar.)_...-....-..-.-... 1% |Jan. 2) Holders of rec. Dec. 20 St. Croix Paper preferred_..........-- *$3 Jan 2 *Holders of rec. Dec. 21 
Paragon Refining, pref. A (quar.)__.._. 75¢.jJan. 1) Holders of rec. Dec. 20 St. Joseph Lead Co. (quar.)..........- 50c.|Mar Mar. 8 to Mar. 20 
Paramount Cab Mfg. (quar.)__....._.- 60c.|Jan. 2] Holders of rec. Dec. 19 BING 5652 ccbigkasatasascdcsaeuas 25c.|Mar. 20} Mar. 8 to Mar. 20 
Paramount Famous Lasky Corp.— SSE EEE 50c.|/June 20] June 10 to June 20 

Common (quar.)..................- 75¢ |Dec. 28] Holders of rec. Dec. 6a EAR AES OV SS 25¢.|June 20] June 10 to June 20 
Parke, Davis & Co. (quar.)............ *25¢.\Jan. 2|*Holders of rec. Dec. 23 Nd EEE SS ade 50c.|/Sept.20| Sept.10 to Sept.21 

Cg SES ATI ae *35c.\Jan. 2|*Holders of rec. Dec. 23 Mh a Sina dekdendocsonnd cama e 25c./Sept. 20] Sept.10 to Sept.21 
Parker Wylie Carpet Mig.— OT RR ES ae 50c.|Dec. 20} Dec. 10 to Dec. 21 

Pref. (pay. either in cash or pref. stk.)} 334 |Jan. 2] Holders of rec. Dec. 27 RRO RE OR ee 25c.)/Dec. 20) Dec. 10 to Dee. 31 
Parmelee Transportation com. (mthly.)-| 12%cj|Jan. 10} Holders of rec. Dec. 31a | St. Lawrence Paper Mills, pref. (quar.).| 144 |Jan. 15| Holders of rec. Dec. 23 

RG eo eedba das oh owe 1244c|Feb. 10} Holders of rec. Jan. 31a | St. Louis Nat. Stock Yards (quar.)_--_-- *2 |Jan. 1)*Holders of rec. Dec. 20 

Byemenee GU.) ..... 222.22 ce esse *1% |Jan. 2/*Holders of rec. Dec. 31 St. L. Rocky Mtn. & Pac Co.,com. (qu.)| 50c.|/Dec. 30} Holders of rec. Dec. 164 
Park & Tilford, Inc. (quar.)......-.-.- 75c.|Jan. 14] Holders of rec. Dec. 30a Peet (NE) oo vk eo cccncpesesne 1% |Dec. 30] Holders of rec. Dec. 164 

RN MUEEEE. .... .anoncnecescoce 1 j|Jan. 14} Holders of rec. Dec. 300 | St. Maurice Valley Corp., pref. (qu.).--| 134 |Jan. 2] Holders of rec. Dec. 13 

PATE Bae, 75c.|Apr. 14] Holders of rec. Mar. 290 | St. Regis Paper, new common (quar.)..-| 25¢./Jan. 2] Holders of rec. Dec. 10 

Stock dividend. ..........-.--.-.-- Apr. 14] Holders of rec. Mar. 29a Preferred (quar). 1 PERN ES Ae 1% |Jan. 2] Holders of rec. Dec. 10 

Pender ¥ Grocery, class B (quar.)...| *25¢c.jJan. 1|*Holders of rec. Dec. 16 | Sally Frocks (quar.)........-.-.-.--.. *40c.|Jan. 1/*Holders of rec. Dec. 20 

k SS Oe eae *25c.|/Jan. 1/*Holders of rec. Dec. 16 | Salt Creek Consol Oi SS Ee *10c.|Jan. 2|*Holders of rec. Dec. 15 
Penick & Ford, Ltd., pref. (quar.)..... 1% |Jan. 1) Holders of rec. Dec. 134 | Sangamo Elec., com. (quar.)....--.-.- *50c./Jan. 1/*Holders of rec. Dec. 10 
Penney (J. C.) Co. pref. (quar.)._..---- $1.50}Dec. 31] Holders of rec. Dec. 20a Preferred (quar.).-...---------.--- *1% |Jan. 1|*Holders of rec. Dec. 10 
Pennsylvania Salt Mfg. (quar.)_.....__ $1.25|Jan. 15} Holders of rec. Dec. 31a | Santa Cruz Portland Cement (quar.)...|*$1 Jan. 1/*Holders of rec. Dec. 19 
SE SE netncecbonecdike ocdsancau 7%e.|Feb. 1) Holders of rec. Jan. 15@ | Sarnia Bridge, class A (quar.)......-..- 50c.|Jan. 2] Holders of rec. Dec. 16 
Peoples Drug Stores, com. (quar.)_---- *25c.\Jan. 2|*Holders of rec. Dec. 9 en: YS ee ee are 25c.|Jan. 2] Holders of rec. Dec. 16 
Pepperell Manufacturing fy RS 2 Jan. 2) Holders of rec. Dec. 18 Savage Arms Corp., 2d pref. (quar.)....| *1% |Feb. 15/*Holders of rec. Feb. 1 
Perfect Circle Co. (quar.)-....-...-... -Jan. 1| Holders of rec. Dec. 20 | Schlesinger (B. F.) Sons Co. cl. A (qu.)_|*37 %c|Jan. 2|*Holders of rec. Dec. 15 
Perfection Stove (monthbly)...........- *37 %c|Dec. 31|*Holders of rec. Dec. 18 eee gn eee *1% |Jan. 2|*Holders of rec. Dec. 15 
Pet Milk common (quar.)............. 374e\Jan. 1] Holders of rec. Dec. 11a | Schletter & Zander, com. (quar.)...--- *37 l4c| Dec. 30|*Holders of rec. Dec. 16 

Preferred (quar.)............-..... 1% |Jan. 1] Holders of ree. Dec. 11 Red naccccacdaubanknasanboam *12\%c|Dec. 20|*Holders of rec. Dec. 16 
Petroleum Corp. of Am. (qu.) (No. 1)_| 37%e . 31] Holders of rec. Dec. 2 Preferred (quar.)..............-... *87 4c|Feb. 15|*Holders of rec. Jan. 31 
Petroleum Royalties pref. (monthly) - -- le.jJan. 1] Holders of rec. Dec.d25 Preferred (quar.).....-..----------- *87 44c|May 15|*Holders of rec. Apr. 30 

Preferred (extra) _---....-...-.--..- 44 |Jan. 1] Holders of ree. Dec. 25 | Schoeneman (J.), Inc., ist pret. (quar.).| 1% |Jan. 2) Holders of rec. Dec. 15 
Pusine De oan On Co. or (quar.)...| *1% |Jan. 1)*Holders of rec. Dec. 21 Schulte Retail Stores, ‘pref. mance wow 2 Jan. 2] Holders of rec. Dec. 12a 

Dodge Corp. (quar.)..........- 75¢.|Jan. 2] Holders of rec. Dec. €a | Scott Paper, common (quar.)_..--.--.- 35c.|Dec. 31] Holders of rec. Dec. 174 
Phila Sag for ya lh aor de Mtgs.(qu.) *50c./Dec. 31|*Holders of rec. Dec. 20 Cominon (payable in common stock) -.| /2 Dec. 31] Holders of rec. Dec. 174 
bes Rin seh eet pane adeae oss Hacc *40¢.|/Dec. 31|*Holders of rec. Dec. 20 |\ Scoville Mfg. (quar.)---.....--.------|*$1 |Jan. 1]*Holders of rec. Dec. 16 
Philadelphia Dairy Prod., pref. (quar.)..|$1.625|Jan. 2| Holders of rec. Dec. 20a | Seruggs-Vandervoort-Barney Dry Goods 
Philadelphia Insulated Wire........___ $2.50/Feb. 1] Holders of rec. Jan. 154 ee aes 3 |Jan. 2] Holders of rec. Dec. 21 

8 ARES ICR eae $1 |Feb. 1 Holders of rec. Jan. 154 Second preferred.........---------- 3% |Jan. 2] Holders of rec. Dec. 21 

Philippe (Louis) Inc., class A (quar.)...| 40c.jJan. 1 Holders of rec. Dec. 19 | Scullin Steck, NE CE aaa 75¢c.|Jan. 15} Holders of rec. Dec. 31 
éicdcnnammagl 50c.|Jan. 2| Holders of rec. Dec. 16a | Seaboard Nat. Sec. (quar.) (No. 1)----- *3744c|Jan. 1/*Holders of rec. Dec. 20 

= Y Se COO Holders of rec. Dec. 16a | Seagrave Corp., me. (quar.).......-.- 30c.|Jan. 20] Holders of rec. Dec. 314 

Pie Bakeries of Am. class A (quar.)....- 50c.jJan. 1) Holders of rec. Dec. 14 Sears, Roebuck & Co. stock div. (quar.)} ¢1 |Feb. 1] Holders of rec. Jan. 15a 
Preferred (quar.)_............-...- 1% |Jan. 1| Holders of rec. Dec. 14 Stock dividend (quar.).....-.------ el May 1) Holders of rec. Apr. 144 
Governor (quar.)--......-.--.. 3734c.jJan. 1) Holders of rec. Dec. 15 | Second Internat. Securs.,com.A.(qu.).| 50c.jJan. 2] Holders of rec. Dec. 14 
Pierce Petroleum, preferred........... $3 i Jan. 2icHolders of rec. Dec. 28 First preferred (quar.).-...--.------ 75¢.jJan. 2] Holders of rec. Dec. 14 
Pilot Radio & Tube, class x} (quar.)....| *30c.jJan. 2|*Holders of rec. Dec. 20 Second preferred (quar.).......----- 75c.|Jan. 2] Holders of rec. Dec. 14 
Pittsburgh Forgings hk Sea *40c.|Jan. 25|*Holders of rec. Jan. 15 Second National Investors, pref. (qu.)--| $1.25jJan. 1] Holders of rec. Dec. 104 
Plate Glass, oa (quar.)...| *%50c.|Dec. 31|*Holders of rec. Dec. 10 | Secord (Laura) Candy Shops, pref. (qu.)} *1% !Dec. 31|/*Holders of rec. Dec. 15 

TE CED cc tnndonecnncena cn *$1 Dec. 31|*Holders of ree. Dec. 10 | Seeman Brothers, Inc., com. (quar.)..--| 75c.|Feb. 1] Holders of rec. Jan. 15 
Pittsburgh Screw & Bolt (quar.)_...___ .|Jan. 20} Holders of rec. Jan. 2a | Sefton Mfg., pref. (quar.)__._.._-_.--- “1% Jan. 1)/*Holders of rec. Dec. 22 
Pittsburgh Steel commen (quar.)....... *1 |Jan. 2|*Holders of ree. Dec. 26 | Selberling Rubber 8% pref. (quar.)-..-- Jan. 2} Holders of rec. Dec.[20 
Pittsburgh Steel common (qu.)| *25c.|Jan. 15|*Holders of rec. Jan. 2 Selected Industries allot ctf (part pd.) -.*/$1 08% Jan. 2|*Holders of rec. Dec.) 14 

Common (extra)............... ----| *25c./Jan. 15|*Holders of rec. Jan. 2 | Selected Industries $5 % prior stock (qu.)|$1.375[Jan. 2] Holders of rec. Dec."15a 

Enns cage Me ne oe EE EES *1% |Jan. 2) Holders of rec. Dec. 15 | Sellers (G. I.) & Sons Co. pref. (quar.)--| 1% |Jan. 1) Holders of rec. Dec. 18 
Plymouth Cordage (quar.)_..........- *134 |Jan. 20|*Holders of rec. Dec. 31 Service Stations, Ltd., Can.,cl. A(qu.).| 65c.|Jan. 1] Holders of rec. Dec. 16 
Polymet Mfg., com. (quar.)......--..- 25c.jJan. 2] Holders of rec. Dec. 20 | Shaffer Oil & Refining, pref. (quar.)...-.| 1% |Jan. 25] Holders of rec. Des. 31 
Polymet Mifg., new com(pay.in com.stk.)| ¢1 Jan. 2] Holders of ree. Dec. 20 | Shaler Co. (quar.)..-..-------------- *50c.|Jan. 2/*Holders of rec. Dec. 22 
Porto Rican Amer. Tobacco cl. A (qu.)..| $1.75|Jan. 10] Holders of rec. Dec. 20a | Sharon Steel Hoop, com. (quar.)_----- *50c.|Jan. 25|*Holders of rec. Jan. 4 

Class A (ace’t accumulated dividends)_| $1.75|Jan. 10] Holders of rec. Dec. 20a | Shattuck (F. G.) Co., com. (quar.)...-| 25c¢.|Jan. 10] Holders of rec. Dec. 20a 
Powdrell & Alexander, Inc. pref. (qu.) -| *13%{ |Jan. 2/*Holders of rec. Dec. 18 Shattuck (Frank G.) Co. (extra)_..---- 50c.|Jan. 20] Holders of rec. Dec. 30a 
Prairie Oil & Gas (quar.).............. 50c.|Dec. 31} Holders of rec. Nov. 30a | Shawmut Association (quar.)......--.-- *20c.|Jan. 1|*Holders of rec. Dec. 20 

ie kd cei inaltne pti apne wdcdbaiiied 25ce.|/Dec. 31; Holders of rec. Nov. 30a | Sheffield Steel, com. (quar.).-....-.-.| *50c./Jan. 1/*Holders of rec. Deo. 7 
Prairie Pipe Line (quar.).............- 75¢.|Dec. 31| Holders of rec. Nov. 30a Common (payable in com, stock) ..../|*/1 Jan. 1/*Holders of rec. Dec. 7 

a i a a nt oa el 50c.|/Dec. 31] Holders of rec. Nov. 30a Preferred (quar.).......------..---| *1% |Jan. 1)*Holders of rec. Dec. 7 
- 4 Lambert Co. (quar.).........- *$1 Jan. 2|*Holders of rre. Dec. 16 Shell Union Oil Corp. com. (quar.)..--.-. 35e.)Dec. 31} Holders of rec. Dec. 54 

er La ar ated wah tah apse isa *$1 Jan. 2)|*Holders of rec. Dec. 16 54% cum. conv. pref. (quar.)....--.| 1% |Jan. 2] Holders of rec. Dec. 9 
Premier Gold Mines (quar.)..-......-- 6c.jJan. 4] Holders of rec. Dec. 11 Sherwin-Williams Co. Canada com.(qu.)}| 40c.|/Dec. 31] Holders of rec. Dec. 14 
Pressed Metals of Amer., pref. (quar.)..| *1%{ |Jan. 1/*Holders of rec. Dec. 12 CN GUN nn cciccnmnawhuute 5c.|Dec. 31} Holders of rec. Dec. 14 
Pressed Steel Car, pref. (quar.)._..-..- 1% |Dec. 31|° Holders of rec. Dec. 2a Preferred (quar.)..........----.-.- 1% |Dec. 31| Holders of rec. Dec. 14 
Price Brothers Co., common (quar.).-.- % |Jan. 2] Holders of rec. Dec. 14 Simmons-Boardman Pub. (special) ....- *50c.|Jan. 2)|*Holders of rec. Nov. 22 

Sinking fund preferred (quar.)._..-.- 1% jJan. 2} Holders of rec. Dec. 14 Sinclair Consolidated Oil (quar.)...--..-. 50c.j/Jan. 15} Holders of rec. Dec. 14¢ 
Procter & Gamble Co., pref. (quar.)...| 2 Jan. 15} Holders of rec. Dec. 244 a 2 Manufacturing (quar.)......-.- *2%4 |Dec. 31/*Holders of rec. Dec. 10 
Prudential Co., com. (quar.) ca dnd ies 50c.|Jan. 1| Holders of rec. Dec. 24a | Extra._....-..--..--------.------ *3%4 |Dec. 31|*Holders of rec. Dec. 10! 

WD SE ek cdmowduks 1% jJan. 1) Holders of rec. Dec. 24a Gione Gnatticid Steel & Iron, pref. (quar.)| 1% |Jan. 2] Holders of rec. Dec. 20a 

i a 5 ends ss soci huoasindntaie! 18%e\Jan. 1} Holders of rec. Dec. 24a | Smith (L.C.) & Corona Typew.,com.(qu.| *75c./Jan. 1/*Holders of rec. Dec. 21 
Pure Gold Mfg. (quar.)-....-.-....--. *50c.|Jan. 15|*Holders of rec. Dec. 31 Preferred (quar.) ....-.-------.----- *1% |Jan. 1/*Holders of rec. Dec. 21 
Pure Oil 544% pref. (quar.)........... 1% \Jan. 2 of rec. Dec. 10 | Southern Dairies, class A (quar.).....- 37 4c] Dec. 31] Holders of rec. Dec. 20a 

6% preferred (quar.)............... 1% \Jan. 2 of rec. Dec. 10 | Southern Ice, pref. A (quar.)_....-.--- 1% |Jan. 2] Holders of rec. Dec. 184 

8% preferred (quar.)............... 2 jJan. 2) Holders of rec. Dec. 10a | Southern Pipe Line_.........----.--- *$1 Dec. 31|*Holders of rec. Dec. 2 
QR-S DeVry Con. com. (quar.) -. nnedias *20c.|Jan. 15|*Holders of rec. Jan. 2 Southern Weaving (extra)............- *$1.50|Dec. 31/*Holders of rec. Dec. 21 
Quaker Oats eommon (quar.)...... ----|*$1 |Jan. 15|*Holders of rec. Dec. 31 | South Penn Oil (quar.).....--...-.--- *50c.|Dec. 30)*Holders of rec. Dec. 14 

Preferred (quar.) aie *1}4 |Feb. 28\*Holders of rec. Feb. 1a IN oss cinicelinr th dele se taken Cinasiictices *12% \Dec. 30|*Holders of rec. Dec. 14 
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Name of Company. 





South West Pa. Pipe Lines (quar.)----- 
— (A. G.) & Bros., com. (quar.)- 
Spang, Chalfant & Co., inc., pf. (qu.)-- 
Sparks- Withington Co. common (quar.). 
Sparta Foundry Co., com. (quar.).--.- 
Common (extra) ......-.----------- 
Common (payable in common stock) - 
Spencer Kellogg & Sons, $4 com. (qu.) 
Square D Co. class A (quar.)---.-.-.---- 
Stahl-Meyer, Inc., com. rel te ) (No. 1) 
Standard Brands, ‘com. (RD ccascnenen 
Preferred series A (QGRE) cccccevecse 
Standard Cap & Seal, com. (extra) ----- 
Standard Commercial Tobacco com .(qu.) 
PURE ciindkc conccadseboessecasssee 


Standard Oil (Kentucky) (quar. Scnicniih 


Standard Oil | (Ohio) com. (quar.)..-.- o 
Standard Steel & Spring, com. (quar.) -- 
Products, pref. A (w.) 


Stetson (John B) Co., COR crocce tovnve 
Preferred *$1 


Corp.— 
New ge yer Ly oom. csenie peng 


Straus (8. W.) & Co. oS  & eee 
Strauss (Nathan) Inc. com. (qu) (No. 1) 
Strawbridge & Clothier 7% pf. (qu.)---- 
Studebaker Mail Order, c!. A (quar.).-- 
Suburban Elec. Devel., com. (quar.)... 
Suffolk Title & Guaranty > an Thin onbes 
Sullivan Machinery (quar.)....----.-- 
Sunshine Biscuits, Ist pref. (quar.) - ---- 
ae, > ven CO. (QUBF.) cc ccccccccccee 
mn Portland Cement el. A (qu.)-- 
Supertest Petroleum, com. (quar.) .---- 

Common (extra) ..-..-.-.----------- 


- (quar.) 
Sweets Co. of America (quar.)...------ 
Swift & Co (quar.). op icin 
Syracuse Washing Mach., “com. “(quar.)- 
Taggart Corp., com. (quar.) (No. 1)..- 
Taylor Milling (quar.).......-.-- amine 
Extra 


Teck Hughes Mines (quar.)....--- 
Telautograph Corp. (quar.)..-.-. “ 
Db btritnibihbbdinnsoonnas 


Texas Corporation (quar.)...----.-.--- a 






Texas Pacific Coal & Oil (pay-in stock) -- 
Textile Banking (quar.)........------ 
Thatcher Mfg. com. (quar.) (No. 1)-.-.-- 
Third National Investors Corp., com... 





ly 
Thompson Products class A&B (quar. ta vt 
Class A&B (extra).....---...-- 
Preferred (quar.)....--.------- 
Thompson Spa Inc. pref. (quar.)_..-.--- 
5 a8. » bid. (qu.) 





nnua 
Tide-Water Assoc. Oil, pref. (quar.) m= 
Tide-Water Oil, com. (quar.)_..--- liad 
Time-O-Stat Controls, cl. A (quar.)_--.- 
Timken Detroit Axle, com. (qu.)_..---. 
Common (extra) -.....-..--.--.- * 
Tintic Standard Mining (extra) phew 
Tooke Bros., pref. (quar.)..- ani 
— Company Ss cadunshed 


1 & Wms. Steel Forg., com. (qu.) 







Traveler Shoe (quar.).........-------- * 


Tri-Continental Corp. pref. (quar.)....- 
Trico Products Corp., com. (quar.)...-.- 
Tri-Utilities Corp. pref. (quar.).....--- 
Trumbull-Cliffs Furnace, pref. (quar.)-- 
Truscon Steel Co. (quar.) 

Stock dividend -.....--.-- 





) 
Twenty Wacker Drive Bidg., Chicago— 
IE GI 6 a cadnden nconcoes 
244 North Bay Shore Drive, Inc., pref... 
22 West 77th St.. Inc., pref 
ferred 





> epee 
jE eee 
Preferred series B (quar.) --- 
Union Carbide & Carbon (quar.)_ iat 
Union Commerce Co. (quar.)_..----... 
Union Guarantee & — (quar.) _- 
Union Metal & Mfg. (quar.)_...-..---- 
DED DAULAG baad Kes cen cekacens 
Union Mortgage common (quar.)-_-.-.-.-- 
Ee eee alwass 


Genel aieoate i Sees sake 
Pref. (qu.) 
United Biscuit pref. (quar.)..........-- 
United Carbon common (quar.).......- 

Participating pref. (quar.)_.... i 
United Dyewood pref. (quar.)_......-- 
United Founders Corp. 

Com. (1-17th share com. stock) - ....- 
Wr NS ee. we wecan 
United Linen oe class A (quar.)_..- 





ce RO eas * 


United Piece Dye Wie. 64% pf. (qu.)__ 
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Miscellaneous (Continued). 

United Porto Rican =. pref. (qu.)..|* 
United Securities, Ltd. pref. (qu.)------ 
United Shoe Machinery. com. (quar.).- 

Preferred (quar.) ....-.-.------------ 
United Thrift Plan com. A (qu.) (No. 1)- 
United Verde Extension Mining (qu.)-.-- 
U. 8. Bobbin & Shuttle common (quar.) - 

Protesved. (QUGl.) ...cccccccsssccece 
U.8. Cast Iron Pipe & Fay.. com., (qu.) 

First & 


second a (QUEP.) . cowccase 

U. 8. Casualty (quar.)......---.--..--- 
U.8. Cold atame, ¢ nuon (quar.)...-. 
COMMDOR (GREER) 6 oc cocccccesesec one 
Preferred (GUM .) . «<2 ccccccccscces 


U.8. Distributing new pref.....------- 
United States Finishing common (qu.)-.- 
Common —, in com. stock) ..-- 
PreQeaveé (GG08,) .nnccsccsccsvcces= 
U. 8. Foil, caumah A & B (quar.)..-.-- 
Preferred (quar.)...--..--.--------- 
U. 8. Guarantee (quar.)_...------.-- wee 
U. Pre ovens = (GUEE J covcieces 


U. 8. Printing & Litho. ‘common (qu. paw 
PreGerved (GURE.) .22.2scccsecscnccs 
7 ° Realty & Investment (quar.)--.--- 
8. Securities Invest. (quar.) -..----- 

v. 8. ‘Smelting, Re’f’g & Min., com. (qu.) 


Preferred (quar.)......-.-.- Pt ES 
Universal Coin 


Special. 
Universal Consol. Oil (quar.) (No. 1)--- 
Universal Leaf Tobacco common (qu.) -- 
. eae 
Universal Pictures Ist pref. (quar.)...-- 
Universal Products (quar.)....-.-- - 
Utah Copper (quar.).....-.---.------ 
BEE bakadddthutacbdccdnbiewnenans 
Vadsco Sales Corp. pref. — abhbaesd 
Valve Bag preferred (quar.).....------ 
Valvoline Oil pref. (quar.)-.-.-.- 
Vanadium Alloys Steel. ...--.-..... 
Van Camp Packing, pref. (quar.) 
Van deKamps Holland Dutch B‘kers(qu.) 
Van Sicklen Corp. class A (quar.)...-.-- 
Viau Biscuit Ist pref. (quar.)....-- 
Vichek Tool common (quar.)---.- itl 
Vogt Mfg. (quar.)..------------.----- 
Quarterly 














-) 
Warren Foundry & Pipe (quar.) (No. 1). 
Waukesha Motors common (quar.)---.-- 
Wayagamack Pulp & Paper (quar.)— 
For month of December----.-------.-- 
Webster Eisenlohr, Inc., pref. (qu.) 
— & Co. (quar.)......---. 






Wellman-Seaver-Morgan Co. (quar.).-- 
Wesson Oil & Snowdrift, com... sien 
West Coast Oil pref. (quar.)....--.---- 
Western Breweries (quar.) 
Western Electric Co., common (quar.) -- 
Common (special) --....----.------ 
Western Grocers, Ltd. (Canada), pf.(qu) 
Western Insurance Securities--...-..--- 
Western Reserve Invest. part. pf. (qu.) 
Western Res. Inv. Corp. 6% pref. (qu.)- 
Western Tablet & Stationery com. (qu.)- 
PE. TNE). Kaneccencussecad 
Westinghouse Air Brake (quar.).._---- 
Westinghouse Elec. & Mfg., com. (qu.)- 
Preferred (quar.).-..-.------..----- 
bet ape 5 FO ee 








A (quar.) 
West Point Mfg. (quar.).--.----- ata 
As itd he eine within dna enti mined 
Wextark Radio Stores, com. (quar.)---- 
Wheatsworth, Inc., common (quar.)_-. 
Whitaker Paper common (quar.)-....--- 


(quar.) 
White Eagle Oil & 5 ti (quar.)-- 


Ws NON GIES so Baccvnctmaccae 
White Motor Securities pref. (quar.) --.-- 
White Rock Mineral Springs, com. a. >. 





(q uar.)_- 
Whitman (William) Co. Inc. pref. (qu.)- 
Wieboldt Stores (quar.)_.....-....---- 
Willcox Rich Corp., class A (quar.)....- 
COR Te BNE 2 int chicetacnonws 
Will & Baumer Candle common (qu.)-_- 
POE CEE on cdacndvnaceiiagecua 
Williams (R. C.) & Co. (quar.)_-...--- 
Wulye-Overiand Co. preferred (quar.) -- 
Wilson & Co., Inc., pref. (quar.)..-_-- 
Winn & Lovett Grocery class A (quar.)- 
WenGNOe COUN DS kn snk cc nscascwens 
Wolverine Tube common (quar.)-_-....-- 
Common (extra) 
Wood Chemical Prod. class A (quar.)-... 
ef 8 re ee eee 
Wood (Alan) Steel, pref. (quar.) ...-_-- 
Woodruff & Edwards, Inc., class A (qu.) 
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Books Closed 
Days Inclustoe. 
2| Holders of rec. Dec. 10a 
2| Holders of rec. Dec. 100 
2| Holders of rec. Dec. 10a 
2| Holders of rec. Dec. 10a 
2| Holders of rec. Dec. 20a 
- 1| Holders of rec. Jan. 20a 
. 1| Holders of rec. Feb. 20a 
1| Holders of rec. Mar. 20a 
1} Holders of rec. Apr. 194 
2)*Holders of rec. Dec. 20 
2| Holders of rec. Dec. 14a 
. 2) Holders of rec. Dec. 124 
. 1] Holders of rec. Dec. 13a 
1% . 1| Holders of rec. Dec. 13a 
Zoller (William) Co., com. (qu.) (No. 1)| *%50c./Dec. 31|*Holders of rec. Dec. 20 
Common (payable in common stock) .|*f1 Dec. 31|*Holders of rec. Dec. 20 
BEE DD ddarcancesassnaiasn *1% ‘Dec. 31'*Holders of rec. Dec. 20 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock. 


b Amer. Cities Power & Light dividends are as follows: On class A stock . 
— of —_ 75c. cash or 1-32 share of class B stock; class B, 24% in 
¢ stoc 


Sf Payable in common stock. 9g ro’ in scrip. h On account of accumulated 
dividends. j Payable in preferred stock 


4 North American Co. stock dividend is at rate of 1-40th share for each share held. 
% Payable either in cash or one-fortieth share class A stock for each share held. 


i Unless stockholder notifies company by close of business Dec. 18 of his election 
to take cash, Utilities Power & Light dividends will be paid in stock as follows: 
Common, one-fortieth share com. stock; class A, one-fortieth share class A stock; 
class B, one-fortieth share class B stock. 


m Stockholders of Safeway Stores have option of taking cash or 1% in stock by 
notifying Chase Nat. Bank up to Dec. 23. 


nm Payable in common A stock at rate * ay per share unless written notice of 
election to take cash is given prior to Dec. 


0 Nashville Chattanooga & St. Louis stock ~ ee subject to approval by board 
of directors at meeting on Jan. 14. 


Pp Electric Bond & Share dividend is 14% payable (3-200ths of a share) in common 
stock. Similar dividend at same rate is payable on common stock issued after 
Dec. 13 1929 for common stock of the Electric Investors, Inc., under plan of re- 
organization. 


q@Holders have option of applying dividend to purchase of additional shares at 
rate of 1-40th of a share for each share held. 


r Rio Grande Oil stock to be placed on a $2 per annum basis. The company 
declared $1 payable July 25 1929 and intends to declare another $1 payable on or 
before Jan. 25 1930. The stock dividends are 14 shares on each 100 shares, the 
first 144% having been declared payable April 25 with the intention to declare a 
second 144% payable on or before Oct. 25. 


8s Central States Electric conv. pref. dividend payable in common stock at rate 
of 3-32 shares of common on each share of 1928 series pref. and 3-64 share common 
on each share of 1929 series pref., or $1.50 cash. 


t International Hydro-Electric System dividend is 50c. cash or 1-50th share 
elas; A stock at option of stockholder. 


t Payable in common stock at rate of 1-52 share common for each share conv 
pref. opt. series of 1929 unless holder notifies company of his desire to take cash 
as rate of $1.50 per share. 


® British Amer. Tobacco dividend is one shilling, eight pence per share. Transfers 
received in London up to Dec. 28 will be in time for payment of div. to transferees, 


w Less deduction for expenses of depositary. 
pe, me ex-dividend on Nov. 27 on account of Exchange being closed on Nov. 28; 
an ¥ 


y Payable in cash or 2% in common stock. 


2 Holder must notify company on or before Dec. 18 of his desire to take cash, 
otherwise dividend will be paid in class A common stock at rate of 1-56 share. 


{ North American Gas & Electric dividend optional either cash or class A stock at 
rate of one-fortieth share. 


bb Middle West Utilities $6 pref. stock div. payable at option of holder either 
$1.50 cash or three-eightieths share common stock. 


ie. State Pub. Serv. class A stock payable in cash or 244% in stock at optio® 
of holder. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 21 1929. 























! 
*Surplus and|Net Demand Time 
Clearing House Undtotded Depostis Depostis 
Members. *Captial. Profits. Average. Average 
$ 3 & 

Bank of N. Y. & Tr. Co.-. 6,000,000 14,240,000; 66,611,000 9,728,000 
Bank of Manhattan Tr. Co. 22,250,000 43,228,400! 191,012,000) 42,287,000 
Bank of America Nat.Assn 35,775,300 39,281,300; 166,274,000 52,770,000 
National City Bank---.-.-. 110,000,000; 126,952,400\al 146387000) 191,589,000 
Chem. Bk. & Trust Co-.-. 15,000,000 21,317,400; 211,191,000 19,530,000 
Guaranty Trust Co..-..-- 90,000,000 ,809,000| b887,765,000 94,404,000 
Chat.Ph.Nat.Bk.&Tr.Co.| 16,200,000) 119,380,500; 162,846,000 36,585,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 79,033,800) 364,811,000 42,719,000 
Corn Exch. Bk. Trust Co. 12,100,000! 22,804,200| 180,659,000 29,673,000 
First National Bank--.-_--. 10,000,000} 102,357,300, 252,419,000 16,468,000 
Irving Trust Co....-...-. 50,000,000 82,750,000; 382,202,000 1,973,000 
Continental Bk. & Tr. Co. 6,000,000 11,275,400 10,569,000 607 ,000 
Chase National Bank..-.-| 105,000,000) 136,206,100 €770,567 ,000) 85,898,000 
Fifth Avenue Bank-....-- 500,000 3,814,100; 25,453,000 1,202,000 
Equitable Trust Co-....--. 46,500,000 45,238,500) d500,562,000 57,942,000 

ers Trust Co....-..- 25,000,000 82,753,300| e445,228,000 46,116,000 
Title Guar. & Trust Co.-. 10,000,000; 24,498,700 ,048 ,000 1,610,000 
Fidelity Trust Co....---. 26,000,000; 25,617,400 39,714,000 4,853,000 
Lawyers Trust Co--....-.-. 3,000, 100 4,508, ,500,000 2,009,000 
New York Trust Co.-.-.. 12,500,000 34,047,700; 165,255,000 23,478,000 
Commercial Nat. Bk.&Tr. 7,000,000 8,416,700 46,182,000 7,692,000 
Harriman Nat. Bk. & Tr. 1,500,000 2,822,200 35,258,000 5,875,000 

Clearing Non-M embers— 
City Bank Farmers Tr.Co. 10,000,000 11,093,900 7,334,000 1,481,000 
Mech. Tr. Co., Bayonne. 500,000 860,500 2,942,000 5,388,000 
i 
1,121,307,000'6, 126,789,000 


621,825,300 
* As per official reports: National, Oct. 4 1929; State, —e. a 1929; trust com- 
panies, Sept. 27 1929. f As of Oct. 8 1929. @ As of Oct. 2 


Includes deposits in foreign branches: (a) $313,244,000; (b) aa 130,000; (c) $12,- 
721,000; (d) $133,211,000; (e) $63,850,000. 


831,877,000 





The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Dee. 20: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, DEC. 20 1929. 


NATIONAL AND STATE BANKS—Average Figures. 



































OtherCash|Res., Dep.,|Dep. Other 
Including|N. ¥. and|Banks and| Grose 
Loans. Gola. | Bk. Notes.| Elsewhere.|Trust Cos.| Depostte. 
Manhattan— 2 $ x $ $ = 
Bank of U. S__ - -|/224,052,000/524,000/6,113,000/32,031,000] 2,620,000/219,042,000 
Bryant Park Bk_} 2,550,800 ~=-<} 238,900} 375,300} ...... 2,146,600 
Chelsea Exch. Bk} 20,864, ----}1,296,000] 2,008,000) -_._.-. 18,500,000 
Grace National.-.| 20,400,117] 10,000] 137,828] 1,904,302 71,302} 18,884,111 
Port Morris... .. 3,475,300] 28,300] 85,000 127'300| ei 2,750,800 
ay ~~ ong 144,084,000/101,000}2,565,000} 9,192,000]22,268,000/149,209,000 
ooKiyn— 

Brooklyn Nat’l..| 8,200,470] 15,000] 94,400} 423,600] 528,900] 5,132,100 
Peoples Nat'l..-| 7,400,000! 20,0001 143,000! 536,000 87,000 7,200,000 
TRUST COMPANIES—Average Figures. 

Res've Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostt:, 
Manhattan— s $ $ $ 
IR oe aih ain, gna 48,746,100} 11,028,400] 1,439,700 22,900} 19,615,200 
Bk. of Europe & Tr-_| 16,161,500 845,100 Sey: eupees 15,341, 
Bronx County ...--. 25,121,369 890,931] 1,608,016) -—-...-.- 25,016,350 
a oaks ina ak 83,550,600) *5,152,600] 5,448,700] 3,425,100) 81,357,400 
Federation. .......- 17,452,592 183,837} 1,260,301 168,878} 17,398,589 
a, EE 18,122,900} *2,829,000 Sheen wenicen 15,051,600 
Manufacturers - . - -- 365,358,000] 4,366,000) 57,001,000} 2,941,000/318,010,000 
United States... - 87,481,452} 4,783,333] 10,663,337) -..._-. 76,010,564 
Brooklyn— 
| ape 117,309,500} 3,149,000} 20,043,000) -..._. 114,750,800 
Kings County ---._-- 25,757,049} 1,850,935] 2,439,001] -..... 23,396,840 
Bayonne, N. J.— 
Mechanics... ....-- 8,709,002 243,556 739,663 301,138' 8,681,873 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,212,600; 
Fulton, $2,651,400. 








Boston Clearing House Weekly Returns.—In the 2 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Dec. 24 |Changes from Dec. 18 Dec. 11 
1929. Prevtous Week 1929. 1929. 
$ $ $s 3 

I ia ig snitch cialis tise 96,975,000} Unchanged 96,975,000} 82,975,000 
Surplus and profits... -.-.- 101,510,000} Unchanged 101,510,000' 121,279,000 

, dise’ts & invest’ta_}1,114,497,000| —40,283,000/1,154, "780, 000 1, 165, 406,000 
Individual deposits — 1,354,000 "107 :729,000 "713,066,000 
Due to banks_........-. +1,439,000}] 153,522,000 159,838,000 
Time deposits —7,187,000| 270,882,000 272,956,000 
United States deposits - - - 5,675,000} +1,902,000 3,773, 2,506,000 
Exchanges for Cl’g House 30,636,000} —4,380,000} 35,016,000) 41,535,000 
Due from other banks- -.- 93,203,000} 2,053,000 256, ; 86,459,000 
Res've in lezal deposit's_- 86,351,000} —6,418,000} 92,769,000 88,045,000 
Ree ee (OE... ocnccnnee 10,698,000} +1,215,000 ,483,000 8,670,000 
Res've excess in F. R. Bk. 1,423,000! —1,259,000 2,682,000 1,847,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 21, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 




















requirements. This will account for the queries at the end 
of the table. 
Week Ended Dec. 21 1929. wn an —— 
hers (00 H Cc. 
sii ed. - Members of Trust 1929. 1929. 
F.R. System| Compantes. Total. 
£ $ t $ 
LE ORE 61,985,0 7,500,0} 69,485,0) 69,485,0} 69,185,0 
Surplus and profits...| 215,028,0} 16,671,0| 231,699,0) 231,699,0 499 
, discts. & invest.|1,089,029,0] 67,912,0)1,156,941,0 116 ae 1,180,874,0 
Exch. for Clear. House 1,893,0 ,0| 42,216, 9,430, .352,0 
Due from banks...-.- 101,553,0 ,0O| 101,566,0 97,939,0 96,511,0 
Bank deposits...----- 141,235,0 012, 0} 142,149,0} 140,816,0| 143,514,0 
Individual deposits...| 633,179,0 29,936,0| 663,115,0} 656,011,0) 649,493,0 
Time deposite.....--- 211,947,0 16,554,0| 228,501,0| 225,394,0) 227,060,0 
Total deposits. --.---- 986,361,0 47,404,0/1,033,765,0|1,022,221,0)1,020,067,0 
Res. with legal depos... 7. Se endian 71,338,0 ,592,0 69,732,0 
Res. with F. R. Bank.| --.--.---- 5,220,0 5,220,0 5,120,0 5,685,0 
Cash in vault*...-.-- 15,684,0 1,372,0 17,056,0 16,497,0 15,571,0 
Total res. & held. 87 ,022,0 6,592,0 93,614,0 2,209,0 90,988,0 
Reserve required -.--- ? ? ? ? ? 
Excess reserve and cash 
ae ? ? ? ? ? 














*Cash in vault not counted as reserve for Federal] Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, De:.26,and showing the condition 
of the twelve Reserve banks at the close of business on Tuesday. In the first table we present the results for the system 


as & whole in comparison with the figures for the seven preceding weeks and with those of the co nding week last year. 
The second table shows the resources and enemy separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and F oval rve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 4055, being the first item in our department of ‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 24 1929. 





Dec. 24 1929.|Dec. 18 1929.|Dec. 11 1929.| Dec. 4 1929.]| Nov. 27 1926.) Nov. 20 1929.) Nor. 13 1929.) Nov. 6 1929. |Dec. 26 1928. 





RESOURCES. $ $ g 3 $ $ $ $ $ 
Gold with Federal Reserve agents -. ..-- 1,732, 160,000} 1,756,080 ,000) 1,628,207 ,000/ 1,642,065 ,000]1 629,465,000 1,548,485,000 1,550,885 ,000] 1,476 ,471,000)}1,171,408,000 
Gold redemption fund with S. 8. Treas. 73,787,000] 74,787,000] 76,787,000} 76,287,000 76,287,000) 76,287,000} 76,247,000} 76,247,000 83,171,000 


Gold held exclusively agst. F. R. notes) 1,805,947 ,000/1,830,867 ,000)1,704,994,000) 1,718,352,000 1,705,752,000) 1,624,772,000] 1,627,132,000] 1,552,718,000|1,254,579,000 
Gold settiement fund with F.R. Board..| 489,879,000] 485,531,000) 523,502,000) 550,717,000) 693,449,000) 718,728,000) 733,907,000] 801,196,000} 750,186,000 
Gold and gold certificates held by banks.| 525,814,000) 566,410,000] 735,652,000) 723,897,000) 688,227,000) 698,195,000) 678,131,000] 664,990,000) 579,474,000 





























Total gold reserves.........-------- 2,821,640,000]2,882,808,000]2,964, 148,000! 2.992.966 ,000/2,987,428,000) 3,041 ,695,000/3 039, 170,000/3,018,904,000|2,584,239,000 
Reserues other than gold_.........---- 129,106,000] 143,345,000} 145,719,000] 145,782,000] 147,192,000 153,933] 147 808,000} 151,727,000} 104,588,000 
TO i iccctsccnanarconsns 2,950,746 ,000|3,026,153,000!3, 109,867,000] 3,138,748,000|3, 134,620,000! 3,195,628,000/3, 186 ,978,000/3, 170,631,000 |2,688,827,000 
Non-seserve am A RATE 61,310,000} 67,687,000] 76,472,000] 79,883,000} 79,061,000) 91,042,000) 92,617,000} 81,996,000] 64,093, 
Secured by U. 8. Govt. obligations...| 430,556,000} 382,461,000] 398,729,000] 424,932,000] 463,173,000, 429,160,000) 470,342,000] 512,632,000) 713,759,000 
Other bills discounted..........-.-- 332,225,000] 354,577,000] 370,193,000] 447,378,000] 449,176,000} 470,398,000; 501,013,000] 478,248,000] 453,820,000 
Total bills discounted. ..........-.-- 762,781,000] 737,038,000] 768,922,000} 872,310,000] 912,349,000} 899,558,000) 971,355,000} 990,880,000|1,167,579,000 
ot bought in open market.......-..- 354,943,000] 309,411,000] 321,840,000) 256,518,000] 257,315,000) 283,831,000) 299,512,000] 330,374,000} 489,270,000 
. 8. Government securities: 
a ae a cis aiehael ial ‘ 68,818,000} 50,971,000} 37,955,000] 62,791,000; 76,791,000} 80,530,000} 77,252,000] 52,717,069 
Treasury notes. .......-.--- 198,794,000] 193,374,000] 183,413,000] 134,649,000} 121,998,000} 108,677,000] 114,117,000} 104,759,000 
Certificates and pills.......-..--.-- 215,124,000] 265,653,000] 142,589,000) 133,776,000] 128,658,000} 127,739,000] 123,349,000] 101,380,000} 74,852,000 
Total U. 8. Government securities...| 485,043,000] 533,265,000] 386,934,000] 355,144,000] 326,098,000) 326,528,000} 312,556,000] 292,749,000) 232,328,000 
ne ayn ge yo ee pubbatneusmed 9,770,000 9,752,000} 13,603,000} 18,698,000} 18,698,000) 20,348,000; 22,881,000} 23,631,000} 10,135,000 
0 n JF —>— eae ae 
































Gold held SAAC EERE GPO CNT BRC I CR [NE DENTIN gape saptclensminmet patctbmts seo 
Due from foreign banks (see note) ------ 721,000 722,000 724,000 724,000 723.000 728,000 726,000 722,000 728,000 
Unocollected items...............----- 776,546,000] 870,381,000| 682,767,000| 689,918,000] 676,919,000] 789,400,000] 938,259,000] 713,484,000] 722,108,000 
nce 59,329,000] 59:268,000| 59.172,000| 59,171,000! 59,157,000] 59.120,000] 59,059,000] 59,037.000] 60,629,060 
All other resources...-..-..-------- 11,089,000] 10,779,000 13,021,000] 11.928.000} 11,637,000] 11.493,000] 11,553,000] 11,335,000] 7,704,000 
FeOOUTOeR ope nnnnnnnn 5,472,278,000|5,624,456,000|5,433,322,000|5,483,042,000.5,476,577,000|5,677,676,007|5,895,496,000]5,674,839,000'5,443,401,000 

F. R. notes in actual circulation ....... 1,989,159,000] 1 926,023,000! 1,918,314,000) 1,938,470,000,1,930,181,000] 1,924,990,000] 1,937, 167,000] 1,918,327,000]1,910,838,000 
vember Wanke—~geaieve acseunt...... 2,320,118,000]2,408,216,000|2,396,984,000/2,401,001, 000 2,375,650.000 2,518,202,000|2,607,973,000|2,557,708,000|2,409,195,000 
ee oad 30,671,000] ' 3.091.000] ' 3,310,000] | 25.346 5. 18,936,000) 11.157, 000 31,010,000] | 15,782,000 
Foreign banks (see mote) ------------- 5,539,000] 5.798.000]  5.880.000| 5.774. 000 021.000} 5,480,000} 6,000,000] 5.313.000] 7,534,000 
Other deposits...........---------- 18,883,000] 22'027,000| 19,519,000| 20,562,000 =, 519,000! 19.995.000] 20.811,000| 28.669,000| 22,582,000 
canal 2,375,211,000 2,439, 132,000 2,425,693,000 2,452,683,000 2,437,037,000.2,562,613,000 2,645,941 ,000;2,622,700,000'2,455,093,000 


Deferred availability eecaome "634,746,000 787,634,000 620,399, 000, 623,940,000 641,558,000} 723,722,000 847,085,000} 669,531,000, 654,553,000 





























Capital paid in -| 170,760,000 170,148 000) 168,357, :000} | 1 168,388,000] 168,321,000} 167 "354,000 167,311,000] 167,120,000] 146,868,000 
GE ici cntanawsvs 254.3 98,000, 254,398,000, 254,398,000) 254,398,000) 254,398,000] 254,398,000) 254,398,000) 254,398,000] 233,319,000 
All other Habilities 48,004 000, 47,121,000, 46,161 cn 45.163,000| 45,082,000! 44,099,000] 43.594.000] 42.763.000} 42,730,000 
Total Habilities.................--- 5,472,278, 000 5,624,456,000 5,433,322,000 5,443,042,000|5,476,577,000|5,677,676,00015,895,496,000|6,674,839,000|5,443,401,000 
ae note lables 4 vind a 64 6%| 
combined. ...... 6%} 66.0 68.2 68.1 8.4 67.7 6.3 6.4 59.2 
a a abilities An gag _ 67 a : : : a 7 er cans a 
note ties combined_.....- J 69.3 71,6 71.5 71.8 71.2 69.5 69.8 61.6 
Contingent Hability on bilis purchased _ » " ™ bs ns * " 6 
for foreign correspondents_........-. 540,863,000, 539,798,000) 517,659,000, 505,491,000] 509,380,000} 510,172,000) 508,290,000} 508,354,000 327,315,000 
Distribution by M aturtites— $ | . { $ | $ $ 4 $ $ $ 
1-15 days bills bought in open market -| 258,148,000 177,017, aoe) 176,762, 000, 93 ,042 ,000 74,963,000 65,270,000 55,706,000 63,032,000] 166,325,000 
1-15 days bills discounted _........... 619,597,000 584,000,000 588,602 000} 667,708,000] 692,626,000} 674,184,00 735,624,000] 783,901,000/1,012,581,000 
1-16 days U. 8. certif. of indebtedness. 160,000; 69,800, 000; 62,751,000; 61,453,000 490,000 570,000 215,000 925,000 21,790,000 
1-16 days municipal warrants_......-.-. 150,000, 150 000) I a ir I ee ee ee 
16-30 days bills nok, in open market | 55,742,000) | 90,483 000} 99,308,000) 93,268,000] 76,510,000} 60,158,000} 66,158,000} 60,159,000} 93,021,000 
eo -_ ob oan a [Sen re meng 45,414, es 52,654, nim 60,820,000; 65,403,000 oe oon sae pete 69,280,000; 49,342,000 38,749,000 
. 8. [PCG ccsgreteesl” onaneedasal shackoswecl coccaceouin .250,000 DE. cicapintudl  aniecsmeonal | sain 
16-30 days municipal warrante_.......- 103,000; 8 000; 50,000; 556,000 100,000 eee 1,006,000 60,000 
81-60 days bills bought in open market 30,234,000; 32,940,000 36,346 000) 63,078,000 99,086,000} 145,298,000} 153,690,000} 148,739,000} 131,901,000 
81-60 days bills discounted _........... 54,317,000) 58,326,000} 70,713,000) 81.928,000| 92.360.000 ,044,000} 103,655,000} 96,972,000} 59,509,000 
8. certif. of indebtedness-| ....-..-.- | ue een, “ag eauas | creel “ooteeee ‘000| 53,368,000] 46/228.000| ----....-- 
81-60 days m Diincehbetl  sabewhnneol encmakmeien 25,000 481,000 J 1,131,000 . | ee 
61-00 days bills bought in open market . 10,344,000 8,493,000 8,803,000) 6,600 ,000 6,058,000 12,676,000 22,733,000 56,966,000 93,531,000 
61-00 days bilis discounted ............ 29,578,000 28,200,000} 32,669,000! 40,410,000} 43,954,000} 47,283,000} 47,418,000] 47,160,000) 38,616,000 
81-00 days U. 8. certif. of indebtedness_ er ER: RISEN erect IIIS ca ncen teats MEE x ae thie aie 24,203,000 
Soret aanaaded ~"akees| “albael ~ssiaeal ~~ waaa A eee ee ee ee 
ver ys it in open market; ’ 478,000 621,000 526,000 698,000 429,000 1,225,000 1,478,000 4,492,000 
Ser 60 Saye corti of tests "| 184'89'000' 130 raui0go| cane‘um| ta:3g:000| Sasis'0| 6:ran(am| Goctcceo| Eesuv.o| Sash. 
ieee 752, 838, 323, 69,918,000 746, 69,766,000} 54,227,000 K 
Over 90 days municipal warrants... .- 17:000) 17,000) a MS a DUE cotinine ouchoaiedie’ painsaaee 





ba 

F.R. notes received from Comptroller -_-_ :. 672,456, 000 3,692,970, 000! 3,687,654 ,000' 3,617,348,000/3,601,128,000/3,597 ,498,000/3,528,280,000/3,496,402 ,000/3,009,974,000 

F. R. notes held by F. R. Agent....... 1,166,538 1000, 1,192,324, -000 1, 229,468 ,000) 1,167,103,000}1,172,108,000) 1,170,449,000/ 1 ,089,170,000]1,088,715,000} 685,137,000 
Issued to Federal Reserve Banks__._. 2,505,918,000 2,500,648,000 2,458, 186,000|2 450 245,000 2,429,020,000 2,427,049,000 2,439,110,000/2,407 ,687 ,000|2,324,837,000 
How Secured— | | 

By gold and gold certificates. ......... 455,090,000) 455,510,000, 342,937,000) 355,695,000} 355,695,000} 357,715,000] 357,715,000} 358,835,000] 370,673,000 

DR EERIE, CR SRE SERS Te Oh! a  RR DOES Rin. Ee ERR: eset ae %6 "905,000 

Gold 'nnd—Federal Reserve Board... 1, 277,070,000 1,300,570,000 1,285,270,000 1,286 ,370,000/1,273,770,000 1,190,770,000/1,193,170,000]1,117,636,000| 703,830,000 



































By eligible paper é 1,084, 535,000 1,017, 101,000, 1,044, 119,000) 1,094, 771 aoe 125, 269,000, 1,136 223,000} 1,223.599,000 1,264,526 ,000/1,588, 168,000 
aie i aa ces taid chai tncoemenip nied aitwnsin 2,816,695,000 2,773, 181,000 2,672,326,000 2,736,836.000' 2,754.734.000 2,684,708,000 2,774,484 .000'2,740,997.000 2,759,576,009 
*Revised figures. 
eens We the sesement 4 Ons. 7 1925, Sue nom Dames wenn odGed th ender to thew euperetely tho emouns of batenses bald shvend and amount See 
so foreign correspondents. In addition, the caption, am ene conning amste,” Dreviewtty made up ef Foreign In Intermediate Credit Bank debentures, was 
“Other securities, the caption, “Total earning assets Total bills and securities.” The latter item was adopted as a more accurate pee ye f my 
the Ghecounte, soceptances and securities aoquired under the provision of Sections 1B ton 14 os che renetnn nee ne . which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 1929 










































































Two ctyhers (00) omitied. 

Federal Reserve Bank of— Boston. | New York.| Phila. |Cleveland.|Richmond| Atlania. | Chicago. | St. Louts. uttaneay | Kan.Ctty. Datias. | sam Fras. 
Gold with Federal Reserve “ Reserve Agen 1.732 100,0 ol24.917,0 325,636,01130, 600,01 120,900,0 71,190,01124,080,01269,564,0 76,630 66,157 70,000,0 40,728 211,763,0 
Gold red’n fund with U. 8. Treas 787,0| 6,928.0} 16,814.0| 4.920,0 6,493.0] 3:180,0| 3.169,0| 11.420,0| 5.734,0| 3,970.0} 3,241.0] 1,459.0] 6,459.0 

Gold held excl. agst. F. R. . Rotes 1,805,947,0|231,845,0| 342,450,0|135,520,0,127,393,0| 74,370,0|127,249,0 280, 984,0| 82,364,0| 70,127,0] 73,241,0] 42,182,0/218,222,0 
Gold settle’ with F ,879,0| 24,744,0| 83,730,0| 31,379,0 208 23,656,0| 10,937.0 23.737.0| 22.526,0] 47.737.0| 20,398,0] 42,255,0 
Gold aud gold etfs held by banks. 525,814,0) 28,247,0] 284,265,0| 38,329,0} 40,810,0| 11.278,0| 3,319.0 HS 140,0| 5,121,0| 3,823.0) 5,608.0] 8,835.0} 27,039,0 

gold reserves. -......... 2,821,640,0 284,836,0, 710,445, . |205,228,0 247,975,0|109,304,0)141,505,0'429,132,0}111,222,0 96,476,0]126,586,0| 71,415,0|287,516,0 
Reserve other than gold_........ 129,106,0) 13,247,0| 45,023,0| 9,851.0} 6,371,0| 4,265.0! 11,951 0| 8,642.0] 7,371.0] 2,241.0] 4,643.0] 4,198,0) 11,363,0 

Total reserves... ......--.---- 2,950,746,0 298,083,0 755,468,0 215,079,0,254,346,0'113,569,0' 153,456,0'437,774,0|118,593,0| 98,717,0]131,229,0| 75,613,0/298,819,0 
fp: whew og lalatatatatetetatatetetael 61,310,0, 8,798,0) 14,721,0| 2,525.0) 3,305.0; 4,159.0) 3,009.0] 8.655,0] 4,311.0] 1,799,0| 1,943,0] 2,395,0) 5,690.0 

Sec. by U. 8. Govt. obligations; 430,556,0; 24,063,0 155,471,0 38,643,0| 53,635,0| 12,192,0] 2,660,0| 97,456,0| 15,852,0] 1,892,0] 14,993,0] 4,361,0) 9,338,0 

RENCE 832,225,0| 17,912,0, 42,249, 0 34,816,0] 43,501,0] 28,648.0] 35,041,0) 46.376,0] 12,766,0] 5,523,0) 22,435,0| 9,528,0| 33,430,0 

Total bilis discounted __....... 762,781,0, 41,975,0, 197,720,0, 73,459,0, 97,136,0| 40,840,0' 37,701,0 143,832,0| 28,618,0| 7,415,0| 37,428,0) 13,889,0| 42,768,0 
Bilis bought in open market_---- 354,943,0' 14:829,0| 1731825.0| 7,724.0, 24'654,0| 14'948.0' "743'0| 4'791.0| 10,944.0| 8.647.0| 30,927. 
a yt as ‘ 73,825,0| 7 men 24,654,0| 14,948,0' 18,218.0) 38,693,0| 6,743,0| 4,791,0) 10,944,0) 8,647,0) 30,927,0 

~~ cennce ereen nn ennce-- 837,0' 3,466,0, 10,542,0 Bayh 4,086,0} 3,391,0 38,0\ 25,275,0| 2,969,0, 5,976,0) -.---.| 9,459.0 68,0 
Treasury notes. .--.-..--..---. 201,082,0| 5,689.0! 1205179:0' 13.405.0| 11:513,0| 1'218°0| 3,376.0! 11,319,0| 12,423.0' 5,464.01 263.0. 5.633,0' 10,600,0 
Certificates of indebtedness 215,124,0, 15,407,0, 94,317,0, 23.449 0, 12,0190) 4194.0, 5,414.0 29,665,0 12,727,0, 4,749.0, 2,800,0 9,167.0 1,216,0 
Tosa 0. 8. Gov's soourities-.--- 485,043,0, 24,562,0 225,038,0 40,421,0 27,618,0 8,803.0" 8,828,0 66,259,0 28,119,0 16,189,0'_3,063,0_24,259.0_11,884.0 
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yp = ed S- Total. Boston. | new vork.| Phila. Clevetana.|Richmona Atlania. | Chicago. | 8. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ Te oe $ s s ' . $ + 

cialis Acces bcs ancient 9,770,0, 1,000,0 4,500, BSORS 2.000 R, sesso. accecd LOO vacdcc OT eS Ee ee 

FORGE sick coe scccd! deduct] cokesena] | soorea | onesae [ Aematel ssuckdl  accancl semteel sucunell Gumenel -Gamneek Oetane 

Total bills and securities... .__ 1,612,537,0) 82,366,0| 601,083, 122,754,0 150,908,0! 64,591,0] 64,747,0)250,284,0] 63,480,0] 28,515,0] 51,435,0] 46,795,0) 85,579,0 

Due from foreign banks....__._- 721.0 ‘0 216, ‘0! 4,0 33, 0)” 99, : 18, 24:0 24/0 52.0 

Unoollected items ____........_. 776,546,0; 71,253,0| 213,815,0) 68,301,0, 79,847,0, 56,186,0) 26,412,0) 91,195,0) 37,790,0] 16,584,0) 44,321,0] 29,111,0) 41,731,0 

@ank premises._............._. 59,329,0) 3,702,0) 16,087,0) 1,762,0, 6,535,0, 3,395,0) 2,744,0) 8,529,0) 4,001,0} 2,110,0) 4,140,0} 1,922,0) 4,402,0 

ete OTC Ss 122, 3,118,0 95,0, 1,018,0)  618,0) 3,817, 630, 304,0 515,0 132,0 356,0 364,0 

Sebowte8 26 58s... Ss 5,472,278,0 464,378,0) 1,604,508, 410,586,0 496,033,0 242,551,0|254,213,0 797,166,0)228,508,0]148,258,0)233,224,0/156,216,0 436,637,0 
LIABILITIES. 


Ws B. notes in actual circulation.|1,989,159,0 216,047,0| 321,538,0)175,169,0 202,732,0 101,993,0 Grime SokNeae 97,717,0) 68,211,0) 92,125,0 50,000,01106,380,0 
Member bank—reserve ace’t__|2,320,118,0'148,470,0| 945,777,0/131,846,0 177,027,0, 66,051,0] 59,855,0/340,242,0 aL ny 54,312,0) 90,331,0 anges 


S-------.-..----. 30,671,0) 1,772,0 6,063,0; 1,787,0, 2,837,0, 3,551,0) 2,563,0) 2,470,0) 1,606,0} 1,280,0) 1,024,0} 2,701,0} 3,017,0 
Woreign bank. ............... 5,539,0,  390,0} 1,861,0) 507.0  538,0, 243,0)  206,0)  723,0)  211,0;  132,0} 74,0)  174,0) — 380,0 
Other Geposits . .............- 18,883,0 42,0} 7,867,0 54,0, 1,684,0, 108,0) 122,0) 1,097,0)  272,0)  243,0; 113,0 43,0) 7,238,0 





Se ae 2,375,211,0,150,674,0| 961,568,0,134,194,0 182,086,0, 69,953,0| 62,746,0/344,532,0| 79,591,0| 55,967,0| 91,642,0| 66,043,0|176,215,0 
634,746,0| 63,294,0] 168,515,0| 57,191,0 64,660,0, 49,887,0| 22,795,0| 71,345,0| 32/8050] 12,046,0| 34.488.0| 25,666,0| 32,054.0 


170,760,0| 11,987,0] 66,697,0| 16,467,0 15,632,0| 6,072,0| 5,385,0) 20,006,0| 5,268.0} 3,089,0| 4,282.0] 4,461.9) 11,414,0 

eine cecihedliisibs abetn tide aceite do do ddan ence 254,398 ,0) 19,619,0 71,282,0, 24,101,0 26,345,0 12,399,0) 10,554,0) 36,442,0} 10,820,0} 7,082,0) 9,086,0] 8,690.0) 17,978,0 

All other liabilities. ...........- 48,004, 2,757.0 14,908,0) 3,464,0, 4,578,0, 2,247,0| 3,127,0] 7,239,0) 2,307.0} 1,863,0} 1,601,0} 1,296.0} 2,617,0 

Total Habilities............_. sma menace pemeee Bees sane was 254,213,0|797,166,0 228,508,0)148,368.0 233,224,0|156,216,0 436,637,0 
emoranda. 

tl 81.3 58.9 69.5 66.1 66.0 72.3 66.1 ne 79.5 71.4 65.1 80.2 


540,863,0 39,981,0 manta 51,867,0 55,109,0 24,853,0) 21,071,0 coed 21,612,0 13,507,0, 17,829,0) 17,829,0, 38,901,0 


516,759,0 56,650,0! 214,602,0 19,300,0 18,325,0 21,465,0' 30,263,0 53,350,0 13,410,0 6,911,0 10,322,0' 7,705,0 64,456.09 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 24 1929. 












































Federal Reserve Agent ai— Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. | sanFran, 
Two ctyhers (00) omttied. RE 3 + $ 7 + s : $ $ ae a 
@. B. notes rec’d from Comptrolier|3,672,456,0 345,347,0| 953,880,0|236,369,0 313,537,0)170,637,0/278,319,0|533,052,0| 133,657,0|126,044,0]137,307,0| 75,392,0'368,915,0 
¥. B. notes held by F. R. Agent_- 1,166,538,0) 72,650,0| 417,740,0| 41,900,0) 92,480,0) 47,179,0 98,450,0/162,100,0 22,530,0) 50,922,0) 34,860,0 17,627 ,0|108,100,0 


@. BR. notes issued to F. BR. ~~ = 2,505,918,0|272,697,0 536,140,0 194,469,0'221,057,0 123,458,0 179,869,0/370,952,0 111,127,0) 75,122,0/102,447,0) 57,765,0|260,815,0 
Collateral held or 























as security 
¥. BR. notes issued to F. R. Bk. 
Gold and gold en 455,090,0) 35,300,0| 277,010,0) 34,200,0; 10,900,0) 16,190,0} 7,480,0) ---..- 7,630,0) 14,157,0} -....- 17,223,0| 35,000,0 
Gold fund—F. B. Board.._2_ 1,277,070,0'189,617,0| —_48,626,0| 96,400,0/110,000,0| 55,000,0]116,600,0 269,564,0| 69,000,0| 52,000,0| 70,000,0| 23,500,01176,763,0 
Eligible paper .............- 1,084,535,0) 56,727,0| 354,385,0) 68,373,0/120,566,0) 55,062,0) 55,846,0 182,253, 35,129,0| 12,029,6| 48,137,0|) 22,469,0) 73,559,0 























Total collateral... .........- 2,816,695,0/281,644,01 680,021 ,0/198,973,0:241,466,0'126,252,0 179,926,0 451 ,817,0 111,759,01 78,186,0!118,137,0 63,192,0/285,322,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the a items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the comes for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 4056, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dersement,’’ and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
no lo: shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub- 
di to show the amount secured by U. 8. obligations and those secured by commercial Raper, only a lump total being o>. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. he figures have also been re to exclude a bank in the San 
Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. ‘The figures are now given ip 
teund millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DECEMBER 18 1929. (In millions of dollars.) 












































Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. City| Dallas. |San Fran 
z $ $ $ $ $ 3 $ $ 3 $ $ $ 
Loans and investments—total____- 22,933 1,500 9,190 1,232 2,178 666 633 3,302 687 393 684 491 1,978 
Leans—total.................... 17,347 1,188 6,887 947 1,567 508 509 2,650 539 271 469 381 1,430 
TER CRINE oo ccccccuaassense 7,896 507 3,479 502 741 188 152 1,283 254 85 130 119 457 
| At Ss ae 9,451 682 3,408 445 826 320 356 1,367 285, 186 339 263 973 
Investments—total__...........- 5,587 311 2,302 285 610 158 124 652 148 121 216 110 548 
U. 8. Government securities__-.- 2,743 159 1,210 81 292 72 58 289 38 66 95 67 315 
Other securities............-... 2,844 152 1,093 204 318 86 66 363 110 55 121 42 233 
Reserve with F. R. Bank......._- 1,774 100 862 79 128 41 40 256 44 27 56 34 106 
PE ee MOE cine wccmnapndosce 296 20 97 19 37 14 9 43 7 6 12 8 22 
Net demand deposits............- 13,676 927 6,299 717 1,009 350 324 1,854 392 235 492 302 775 
Time deposits. --.-..........-... 6,702 468 1,761 268 929 233 228 1,206 220 129 176 138 947 
Government deposits_..........-. 113 4 27 10 12 5 9 12 (> Sapa 054 1 12 20 
BN I TI 66 oo a.cosb mnrmaseemrascil 1,166 71 134 62 92 50 81 202 62} 52 132 64 163 
EO DENN s vbnwcccustcacasaus 2,822 129 967 172 183 101 111 425 127 86 216 103 202 
Borrowings from F. R. Bank___._- 468 11 125 27 64 24 26 70 16 13 25 9 5 









































Condition of the Federal Reserve Bank of New York. 
The follawing shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 24 1929, 
in comparison with the previous week and the corresponding date last year: 



























































Dec. 24 1929. Dec. 18 1929. Dec. 26 1928. Dec, 24 1929, Dec. 18 1929. Dec. 26 1928- 
$ $ $ Resources (Concluded) — $ g $s 
Gold with Federal Reserve Agent_.... - 325,636,000 400,636,000 198,769,000 | Gold held abroad...-......-.--.-. citi. madam emilaadadaa slucdamiiiies 
Gol redemp. fund with U.S. Treasury. 16,814,000 16,814,000 20,650,000 | Due from foreign banks (See Note)..... 216,000 217,000 206,000 
Uncoliected items. .............- w--<= 213,815,000 240,132,000 184,820,000 
Gold held exclusively agst. F. R. notes 342,450,000 417,450,000 219,419,000 | Bank premises---- 16,087,000 16,087,000 16,661,000 
= ten 2 phe thet ts oo oor cah ee en yenby of Feds ged All other resources ee een aceon eneee 3,118,000 2,867,000 907,000 
” ¥ ae od nor meer Total resources... ......--...--..-.- 1,604,508,000 1,687,326,000 1,630,306,000 
Total gold — <r Tn gy = bevy sed badge ny oes 

ener nated eer win Lhabtitites— 321,538,000 312,489,000 364,133,000 

Total reserves... 755,468,000 872,525,000 805,507,000 Fed’l Reserve notes in actual circulation. 
Wou-reserve cash -..-..........--.... 14,721,000 19,417,000 20,185,000 Deposit ener bank, reserve acct... 945,777,000 1007.28) .008 ethos 

@acounted— WOFDMGMhs .. . . «oo onc cccecesecoessce ’ , * ’ * 

Gecured by U. 8. Govt. obligations... 155,471,000 112,405,000 253,819,000 Foreign bank (See Netée)......-- ieiiasdeds 1,861,000 2,119,000 2,573,000 
Other bills discounted. ............. 42,249,000 63,768,000 134,022,000 Other deposits 7,867,000 8,746,000 7,543,000 
Total bills discounted_............. 197,720,000 176,173,000 387,841,000 ites GUE, ..- cnr ancnantivhiadedis 961,568,000 1,019,183,000 979,274,000 
Bills bought in open market........... 173,825,000 118,025,000 159,387,000 | Deferred availability iteme............ 168,515,000 203,302,000 160,030,000 
U. 8. Government securities— Capital paid in.-- 66,697,000 66,723,000 50,098,000 
, 10,542,000 10,542,000 1,384,000 GIGIEE.. coconscccccssessopanns ene 71,282,000 71,282,000 63,007,000 
TT OOo cn ncadcncibooescoe 128.178.088 116,494.008 19,497,008 All other Habilities _ - wages 14,908,000 14,347,000 13,764,000 
Certificates of indebtedness......... 4,317,000 407 ,000 3,911,000 a aS 004,608,000 1,687,326,000 1.690,306,000 
Total U. 8. Government securities... 225,038,000 237,383,000 54,792,000 eS SSS SS 

Other securities (sce mote) _.........-.-. 4,500,000 GR: nambecbinina Ratio of total reserves to deposit and 
I |  ebaeekok ! sidanedin  scanmbbaen Fed’l Res’ve note liabilities combined. 58.9% 65.5% 60.0% 

Contingent liability on bills 

Total bills and securities (See Note)... 601,083,000 536,081,000 602,020,000 for foreign correspondence........-. 164,285,000 163,221,000 91,753,000 





° 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due ¢ 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was to 
“Other securities,” and the caption “Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
@iscounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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STOCKS. Sales Range for Week Range Since Jan. 1 
y Week Ended Dec. 27.| for 
an ers aze £. Week.| Lowest. | Highest Lowest. | Highest 
~~ 4 “pee %: prj: eles praray ‘ meg Shares.| $ per share. | $ per share per share.|$ per share. 
" : us. ° ° 
Wall Street, Friday Night, Dec. 27 1929. Hadlo Corp pref lB.» 2,500| 71% Dee 21 7344 on 62 Nov 824 poe 
Railroad and Miscellaneous Stocks.—The review of the aaa VJ . a == Hy os Sed i” on 
Stock Market is given this week on page 4087. ey Rag ame 10) 79% Dec = —— 4S rs: os 
The following are sales made at the Stock Exchange this | servei -s-a----2--4] 32,500) 746 Dee 23 814 Dec 27] 7% Nov 21% Aug 
. . 7 Dohme Rad Dec Dec Ov) 
week of shares not represented in our detailed list on the | A> & Dohme pref.-*| in 17% Dec 26 18 Dec 26] 16% Dec 22° Nev 
pages which follow: Standard Brands. *| 99:40 2554 Dee 23] 273¢ Dec 271 20 Oct! 443 Sept 
i Samy Sos us| 11,0] “844 Bee Sl thug Bee 3] "te Nev] $8 en 
STOCKS. Sales Range for Week. Range Since Jan. 1. Sterling class A--* 11, 0 Dt 
Week Ended Dec. 27.| for Cour gates 30 3'300| 354 Dee 231 36° Dee 21] 31° Oct] 6534 Bent 
Week.| Lowest. | Highest. Lowest. | Highest. RY prel..-...-. ’ 
Be ae Par. mares! $ per share. | $ per share. \$ per share.|$ per share. be 2 7s 7 pm 15 pond 33 aos Den - OK fae 11156 coos 
ailroacs— | -- ’ 4 
Bklyn & Queens Tran.*| 200} 1034 Dec 24] 10% Dee 24) 7 Nov, 15 Dec | United Dyewood..- 100, 200) 18, Hee of ath Dec a7 22 oct B1% Oc 
cheng nap eat *| 200, 52 Dee 24) 52 Dee 24) 44 Nov 65 Sept | “'Dreterred....-.-...*| 2,100] 9634 Dec 27| 9735 Dee 21] 90% Oct] 98% Dec 
Cenete Somers. oe ~_ 4 Oct O13 Feb) nivns...-.--....- '355;100| 8% Dec 21, 1% Dec 27 Nov] 1% Oct 
CCC&StLpret.--100, 60, 9834 Dee 26 9844 Dee 26] 9834 Dec106 Jan | ,,/ Piece Dyeworks_.* 5,500] 20% Dec 23| 2245 Dec 27] 15% Nov] 48% Aug 
It Cont leased ine-.100 = 70) 7214 Dee 28) 7336 Deo 28 70 =—Dec, Feb | preferred -=.| “"100| 96° Dee 26, 96 Dec 26 Sept}101 Oct 
Manhat Elev guar. -100 10, 49 Dec 26) 49 Dec 26) 49 Dec} 87 Jan! ried stores cl A...*| 11,595) 354 Dec 21.6 Dee 23 3% Decl 14 Oct 
Be poomees.----195, 1S et ee aahen Gee BaHLID Te Scena” baee | _ Premed “2Z*| 2'300| 16. Dee 26 19 Dee 21] 16 Dec| 40% Oct 
New Orl Tex & Mex 100 20124 Dee 24/125 Dee 24/1104 Novil56 May | ,,°, Freight Peron vee * 12'300| 92% Dec 21103% Dee 24) 86% Novil34% Sept 
N'Y Central rts... - - 33,700 5 Dec 23 5% Dee 21) 5 Dec! 6% Nov | 0s « Foreign Sec’s..*| 20,400, 2114 Dec 21| 22% Dec 21| 17% Nov| 72 Aug 
N Y State Rys pref.100) 2 44 Dec 26) 3% Dec 24) 236 Dec, 41 Jan!  preterred “77 “'200| 8514 Dec 21 8535 Dec 21] 82. Nov| 92% Aug 
Common ---.-.... 100; 100, 174 Dee 27) 174 Dec 27) 1 Oct) 14% Mar | univ Leaf Tob pref.100, 10/110 Dee 21/110 Dee 21/100 Nov\12334 Mar 
Northern Central. -. 50 10, 84% Dec 23) 84% Dec 23) 80 Nov) 86% Feb Va El & Pow (6) -100) 10| 9934 Dee 21 9934 Dec 21) 9534 Novill0% Jan 
Pac Coast Ist pref..100, 110) 18 Dee 21) 1944 Dec 21) 18 Dec) 50 Mar | 1% Collec 2100 110| 13°” Dee 23 13 Dee 23] 13 Dee| 2544 Ma. 
nero 124.500 274 Dec 23) 314 Dec 21) 2% Decl 3% Dee | wereter Eisenlohr pfl00, 1,220| 48 Dee 21 50. Dec 27] 48 Dec| 82 Oct 
_ ene soune’ , ¥ | Zenith Radio Corp...*! 6,600! 634 Dec 21) 8% Dee 27! 634 Dec| 52% July 
Industrial & Miscell. cNW 
Allis-Chalmers rights.-| 15,400} 1s Dec 23) 16 Dec 21) %% Dec} % Nov No par value. 
Alpha Portl Cement _* 2 31% Dee 27 31 %4 Deo 27 23 Nov 364 Nov r aT 
Amalg Leather pref_100 ,500 ¥% an H s 
see eer riahte.| 37.500 % Deo SH Ma Dee 311% Oc] 3 Oct United States Liberty Loan Bonds an reasury 
Art Metal Constrict 10 100 27% Dee 37 37% Des 27| 20%4 Nov 120% Heb Certificates on the New York Stock Exchange.— 
Assoc D Gds Ist pf-l 5 Nov an ° ° ° ° ° 
Second ~~ alga 500) 80% Dec 27| 821% Dec 27| 80% Declil0 Jan | Below we furnish a daily record of the transactions in Lib- 
Aviation Corp. ------ *| 67,160| 4% Dec 27, 5% Dec 21) 4% Dec] 20 Aug ifi 
Beatrice Creamery--60) 2,500] 69° Dee 24| 75” Dee 27| 00° Dec{i31 Oct sie be she ay Reese d rnc rok the “ si 
Bloomingdale certifs- _* 200) 25 5 5 toe ‘ nsacti regis red bonds 
Briggs & Straton-.---- *| 3,700) 17% Dee 23) 22% Dec 21) 17% Dee} 43 July ‘ ‘ XCHANgeS e tra =e ‘ axe 
Bucyrus-Erierights-.--| 1,100] 1s Dec 21} 4s Dec 21) 1s Dec| 3% Oct | given in a footnote at the end of the tabulation. 
Budd (E G) Mfg_---- *| 3,900] 8% Dec 21) 10% Dec 23] 8% Dec| 22% Oct 
Budd Wheel... _----- *| 2.500| 8 Dec 23| 9% Dec 27) 8 Dec] 12% Dee 
Bulova Watch_-_-.-- *| 2,700| 25% Dec 23| 28% Dee 27) 21% Nov) : Dec | Datly Record of U. 8. Bond Prices.|Dec. 21|Dec. 23| Dec. 24| Dec. 25|Dec. 26|Dec. 27 
Camp W & Can Fadry * 19% Dec 24, 20 Dec 23] 1944 Dec] 4914 Aug | First Liberty Loan High| 991%} 9914s) 991% 991222] 991453 
Capital Adminis A--_-.* 1844 Dec 26| 20% Dec 27) 17 Nov| 65% Oct 3% % bonds of 1932-47_.{Low_| 99%] 991139] 9911s 99% | 991% 
Preferred A__.---- 50 32 Dee 24) 32 Dee 24) 29 Nov| 39% Oct GON e otk cristina Close} 991722] 99%%s2] 991109 99% | 991% 
Caterpillar Tractor --.-_* 51 Dec 23) 53% Dec 27) 50% Dec} 61 Dec Total sales tn $1,000 units - .- 60 101 6 7 32 
Checker Cab--.---..- 365% Dec 23) 39% Dec 21) 18 Oct| 80% Sept | Converted 4% bonds of(High| ----| ----| 100 amg” | abhi 
Clark Equipment. --- - 36 Dec 27| 37 Dee 26) 25 Nov) 61% Oct 1932-47 (First 4s)...... 3 Saipan: Sipe: Fo indeed eae 
Columbia G & E pref B 90 Dee 27} 91 Dec 27) 86 June| 96% Oct Cc a Bees nniaci. tdi 
Columbian Carbon rts- 2% Dec 23; 3% Dec 21 Oct] 10% Oct Total sales tn $1,000 unttis_-_- aia se ligwa eins anu 
Comm! Credit cl A- 50) 30% Dee 23] 32 Dee 24) 28 Nov| 51% Sept | Second converted 4%%(High| 100%4s3| 101 100%: 10023] 101433 
lst pref ex-warr-_-_ 100) 0| 76% Dec 21) 76% Dec 21) 65 Nov} 95 June bonds of 1932-47 (First; Low_| 10023} 1007833] 1007722 1007832} 101 
Commonwealth Power. 300/105 Dee 26)115% Dec 27/105 246 June Second 4%{s)_......- Close} 100*423} 101 100 2%39 1007123} 101 
Cons Cigar pref (7)--.* 77% Dee 23| 78 Dec 23] 70 Novil00 Mar Total sales in $1,000 untis_-- 10 19 20 131 15 
Consol Film Indus_.--.* 14% Dec 21| 16 Dec 27] 10 Oct] 25% Sept Converted 44%% bonds(High| --..| ----| 99 inital 5 aiid 
Continental Bk N Y_10 35 Dec 24] 37 Dec 21) 35 Decl 63% Oct of 1932-47 (First 4s){Low-| -.--| ----| 99 ama”. ahlaa 
Cont Diamond Fibre -.* 29% Dec 21| 30% Dec 21] 20% Nov| 33% Dec i enoal sat. oe angel saa 
Continental Oil. --.-- * 21% Dec 21] 23% Dec 26] 18 Nov| 37% Aug Total sales in $1,000 untts...| ....] --.- 5 ie aia 
Continental Shares--.* 26% Dec 24] 34. Dec 23) 26% 45% Dec | Fourth Liberty Loan High] 101%] 101% | 101%: 101722 | 101% 
Cream of Wheat... .. * 26% Dee 23) 27% Dec 21) 24 Nov| 31 Nov 4% % bonds of 1933-38_.{Low-| 101% 3 | 1014: | 101%: 101223 | 1017s3 
Cuba Cane Sugar ctfs- - \% Dee 23 % Dec 21 % Dec % Dee (Fourth 4s) -.....-- Close] 1011%33} 101423 | 101222 10172 | 101423 
Preferred ctfs___.--- % Dec 24, % Dec 27} % Dec| % Dec Total sales in $1,000 untts_-- 34 131 75| HOLI- 158 1 
Cushman’s Sons pf 8% * 104 Dec 23/104 Dee 23/104 Deci115% Feb | Treasury High} ---.| 111233] 111 DAY | 11143 | 111622 
Preferred 7% - ---100 10 Dec 23/110 Dec 23/110 Decil30 Mar] 4s, 1947-52.........- Low. see 111 111 111 ta 1114 
ose coos 22 33 
De Beers Cons Mines. - 14 Dec 26) 14 Dec 26) 14 Dec| 25 Mar Total sales in $1,000 untis_-_- ee 20 150 
Detroit Edison rights - 17% Dee 21| 18 Dee 21/ 10% Nov| 30 Oct High] 107% | 107%%32| 107 107532} 1072s 
Duplan Silk........- . 15 Dee 21|17 Dee 27}10 Nov 28% Jan| 48, 1944-1954........_. Low_| 107% | 107 107 107 107 %s9 
Preferred. ------ - 100 96 Dec 21/96 Dec 21/90 Decil02 Jan Close} 107%: | 107 107 107%s2 | 107% 
Eastern Ro.ling Mill. .* 19 Dee 23| 21 Dee 21) 19 Oct! 3934 Sept Total sales in $1,000 untis__- 25 53 12 
Elk Horn Coal pret. .50 12% Dec 27| 1234 Dec 27| 75% Oct| 24 Oct High] 10453 | 104 vi ie ----| 104% 
Emporium Capwell-_--_* 17% Dec 26) 18% Dec 21) 17% Dec} 38 Feb 3%s, 1946-1956__-...._- Low-_| 104522 | 104 baie ----| 10443 
Eng Pub Serv pf 54-_-* 93% Dec 23| 93% Dec 23) 84% Oct/l109 Oct Close} 1045s: | 104 iia ----| 104% 
Total sales tn $1,000 untis__. eee PS 17 
Fairbanks Co....-..-- * 6% Dec 21; 8 Dec 23) 3% Nov) 13% Dec High] 9922, ----| 992432 ----| 99209 
Preferred__-_--__- 25 22%% Dee 27| 22% Dec 27) 11 Apri 35 Jan 334s, 1943-1947_______- Low.| 997%] -..-] 9912 ----| 99%7ss 
Fed Water Service A__* 33 Dee 23) 354% Dec 27] 28 Nov! 56% Sept Close} 9921s: wnno] 99439 ----| 99739 
Federal Dept Stores__* 25% Dee 24| 33. Dec 26) 2534 Dec| 33° Dec Total sales tn $1,000 antts__- ees 32 Ais 2 
Firestone Tire & Rub 10 25% Dec 27| 29% Dec 23] 25% Dec| 37 Dec High} 992223) _...| 9914s _---} 99%%ss 
Preferred... .-- 00) 835% Dec 24) 86% Dec 27) 83% Dec| 895% Dec 334s, 1940-1943. __.___. Low.| 99%:3| _...] 99242 _---| 9993 
Fisk Rub Ist pf conv 100 13. Dee 27} 15% Dec 23) 13 Dec} 82% Jan Close} 9921q ua wae ----| 9927s 
one: Weer... - ae Dec 23 ashe Dec 26 cm Nov * Sept Total sales tn $1,000 untts___ a 1 5 aaa 2 
Franklin Simon pre Dec 27| 9644 Dec 27 Dec {11 Jan 
Note.—Th i coupon 
Gamewell Co-_-__.---- * 70 Dec 27| 70 Dec 27) 65% Nov| 83% July e above table includes only sales of po 
Gen Baking pref. --.. * 20|123 Dec 21/123 Dec 21/121 Nov|i40.. Feb | bonds. Transactions in registered bonds were: 
General Elec new- -_-- *1175,600! 551% Dec 23) 59% Dec 27) 551% Dec!) 63% Dec I i pees ee ee ee ae Se 1002%33 to 1002429 
General Foods- ---_-- * 45% Dec 23) 48% Dec 27) 35 eee Oe Or RE eee ee ee 101 to 101 %:s3 
Gen Public Service. _* 28 Dec 23) 34% Dec 27| 20 Nov} 98 Aug SONI AEM oc te ae coe el nee Ome 11024: to 11024: 
Gen Ry Signa | pref_100 70/102 34 Dec 23/10234 Dec 23] 99 Janj106%6 Oct | ———————— 
Grand Sliver Stores. +] 800] 85°” Dee 27| 305 Dee 23) 85 ‘Dee| 44% Dec | Quotations for U.S.T f Indebted 4129 
ver Stores - - - 27 23 Dec} 44% . Dec oane a 5 PD. » 
Grand Stores pref__100 90 Dec 26 30°" Dec 26) 87% Novi116 Jan ee 2% reas.Ctfs. of Indebte eb P 
Grigsby-Grunow - - . .. + 17% Dee 23) 2234 Dec 27) 14% Nov| 70 Sept | New York City Realty and Surety Companies.—p. 4129. 
Hall Printing -_.___- 10 274% Dec 23] 28% Dec 21] 27 Dec} 297% a - 
ee ones. -----1 0 2736 Deo 23 38% Dee 31) 37 Dex 20% Dee New York City Banks and Trust Companies.—p. 4129 
Hownaisinra iat] $0 Sug Bes 4, Sta Bes 37] $9 Nel Se Sam 
Dp 4 7 Aug| 52% Sept : a 
Ingersoll Rand pref 100| _ ‘10|11034 Dee 2611034 Dee 26/109% ‘octlis oct| ,F reign Exchange. 
InsursharesofDelclA -__* 12% Dec 24| 14% Dec 21] 12% Der] 16 Nov To-day’s (Friday’s) actual rates for sterling exchange were 4.87% @ 
Int Hydro-ElecSysA --_* 29% Dec 26) 32% Dec 27/ 23 Nov| 59% Sept | 4-87 13-16 for checks and 4.88 3-16@4.88%4 for cables. Commercial on 
tus Shoe. ......-..-- ° 59% Dec 21| 59% Dec 21] 54 Oct! 77344 Sept | banks, sight 4.8714 @4.87; sixty days, 4.83%; ninety days, 4.81% 
Interest DeptStpfxwr100 74 Dec 27|75 Dec 23] 74 Der} 97 May | 4-81%s, and documents for Dy Aaaeed 4.834%. Cotton for payment, 4.86 
Investors Equity ----- ° 1734 Dec 21' 20% Dec 21] 1234 Nov| 72% Aug | 20d grain for payment, 4.86%. 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93% @ 
Karstadt Rudolph -__-- 12 Dee 23| 12% Dec 23) 10% Nov] 13% Nov | 3-94 for short. Amsterdam bankers’ guilders were 40.334 @40.37 for 
Kelly-SpringT6% pf 100 29 Dec 26 short. 
Ene 200/205 Dec 24 Exchange for Paris on London, 123.85 francs; week’s range, 123.87 
Preferred ........ 100 130} 98 Dee 21 francs high and 123.84 francs low. 
Libby-Owens Glass...*| 15,700) 194 Dee 23 Sterling, Actual— ecks. Cables. 
Loew's Inc pref. - --- - . 85% Dec 23 SR ROE ER ao 4.87 15-16 4.88 5-16 
Preferred ex-war ____. * 86 Dec 23 Se eens 4 4.88 5-32 
McLellan Stores ---. - * 18% Dee 26 Mitt iuna. °° °° 
Mexican Petroleum 100 10}180 Dee 23 High Paewme.. 3.943% 3.94 5-1 
Minn-Moline PowIm _* 11% Dee 27 Low on th eeu BIL A AB «ESRD a RET NR 3.93% 3.94 
Preoterreé® . 2-5: .. * 74 Dec 26 or the w REE RE a a é d 
MonsantoChem Wks -* 47% Dec 23 onl cane Saar’ Sutieere— 40.37 40.3834 
ers F & El Bros_._* Dec or Weak pn cadiinala ddhcicoomocooanbeos . ° 
" a2 85% at a I I i eo is omni 40.28 40.32 
Nat Biscuit new---._ 10 654 Dec 2 Germany Bankers’ Marks— 
Nat Supply pref... .100 20|111% Dee 26 a See aa ae ee ae 23.96 23.96% 
Neisner Bros Corp- -- -* 46% Dec 27 Reber tee 06 WH. 8 os cap ee ew eueee 23.92% 23.94% 
Outlet Co pref____- 100 20/100 Dec 27 = = 
Penney (J C) Corp...* 71 Dec2 E 
By Pe 95 Deo 36 The Curb Exchange.—The review of the Curb Exchange 
Pitts Screw & Bolt. -* 17% Dee 2 is given this week on page 4090. 
seer ed eats. we ee eae A complete record of Curb Exchange transactions for the 











Pub Ser of N J pf(5)__*| 200° 925% Dec 2 week will be found on page 4124. 























Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















For sales during the week of stocks not recorded here, see perceding page. 
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STOOKS oy hy a | Benge for Proetews 
Jan. e 
HIGH AND LOW SALE PRICKS—PER SHARE, NOT PER CENT. siee uae t ORK STOOK onnanes Pk oe vn 1908 
‘Dec 21; | Dec 23: | Dee 24: | "Dec’a5-”| ‘Dec 26. | Dec 27. | Week. oe Lowest, Hughes || Lowest | Htebeat 
Dec. 21. . 23. . 24. . 25. . ° 
Sh allroads Par| $ ver share | $ per share ||$% Der share|$ ver chare 
Sie | Ban Sf ae’ | a Ba! $25" | Satan topats Sata wo.15) Saree SBS A's aka Mar Be a 
‘| Togs 104te1 -  —=s>s_ fs 104%e 1057/°102% 108 | 700) Preferred............... 

“104° 104% 10415 10453) 10412 10412 *10412 105% = eos 1 aoe st anat i BR...100] 161 Nov 13] 209% July ig 157ig Oct] 19119 May 
RE a a A 1ibte 116%! 118 11614) 20, 700| Baltimore & Obio.....----100| 105 Nov'y 13] 146ieSept 14|| 108% June! 125% Dee 
113% 114%) 113 11512) 114 115% 11512 116%) 115 2 Preferred..............100} 75 Junel3} 81 Decl18| 77 Nov| 85 ADP 
791g 791g) *791g 797%) *791g 797, — 80 0 ++ 3. +e. Bangor & Arecsses roostook....... 80 90% Sept 19 61 June} 844 Jas 
63% 63% 62 64 | 612 62 Lizel*110% 1117 Preferred.............. 100}9103' Oct 17/ 115 Sept 33] 194 “Deo| 118% May 

*1101z 112 |*110t2 112 |*110% 11213 “110% 111% #00 110 °| ~~ i00|Boston & Malne..-----2-7100 Apr 4] 145, July 26|| 58 Feb] 91 Dee 
tee, Ne | 26 106 | 88 100, | "33% 63% 63 64 | 1,800 Bklyn-Manh Tra ¥te-Népar| 40, Oct20| Si Fob 26]| 83% Jao] 774 Mar 

1 621 2 4 4 EET 2 Nov 
sol, $6 seals $37] saa Bau "gs «83 | 95% $588] 1,200/Branewiok Term & iy Bec-100| 4s Oct 20| asia Seu ani| Sata sacl arm N 
to! 84 | 950° a 250 eA: “55 85 | #5583 Buffalo & Susquehanna. . .100 Fade so po 3 eee July Céts Nov 

“50 «484 | *50 «84 * 85 |  160| Preferred......... Gane 8 358. Nov 

72 | 74 74 | *74ig 84 *74\g 84 |*-.-. Canadian Pacific......... 185 Dec23 ls Feb 1951s June 

188% 190 | 185 19014) sees 189% 185, 188 it tt 101100 Caro Olinch & Ohio etia st°d100 B0'2Gept 17 eee 175% bo ie Mar 

ee? 1Olts| 10lts 1Oltg, 200s _--- 70! lg 203 | 4,900\Chesa ng, ee ov — 
| 19912 201 | 200% 201 200'4 201%! 200!2 van 4 Nov13 55s 18% May 
ae Oe | ar = 70 al wth Als *41g «= 47g) ose he oa Onicago &  eaeccntanmmente fee 31g Nov 13 26% May 

“10 25 oan’ asl on os is 15 | #16" 2153! 1,100 Chie & Hast lilinois BR...100 6 De 26, seus May 
ete aoe | "Ms ible wert Tes). hte titel actos camsape Geeas Wamena~- tes 17, Nov 18 a5. Des 
15 4 2 8 i sikelele 
fe ios es Se oe a MS es Bad i 
234 2 8 2 4 . 2812 Nov 13 

1 Pref Se 2 
Atte Atul Bole 404 fate A2te gis gl a | 2 l ome waaeaciaa| 2°01 pe ay 

e ae 1397, #13814 139%! *139 139% /*139 139%) -.-.-.|  Preferred............. “100] 101 Nov 13 189% No; 

13 lis ‘| liz 11513) 113 116 113% va onset ya 4,000 eg etahmaees 100 Nov 14 a a 
12 *100 10712 #10612 10712 == (sss« [#106 «10712. #106 = 10712] -.---- AR ad 

100% 101” 100% 10012 #100" 101 "130 "80 | #79° '88%| — 100|Oolorade & Bouthera. 8644 Dec 4 "35 At 
#37 90 | #7 89 | "89 98 89 80 | $79 88% 00] Osteen. preter Sess Oss ae ig 
*6St2 Zits! *68t2 69's tg GDle se ae Second 64 Apr 33 S7t% June 
aaa” Si. | able Somel Sola oo #49” 50%| “Sdie 50%] 1.100 Consol RE of Cube } pret=--100 45, Nov 14 , 
$5051 | 4912 50le, 50% 50% 65 165 | 16312 16512} 3,200|Delaware & Hudson ascites 141g Oct 2 150 «ADP 
16512 17012) 162 165!2, 16312 166 138 * 139 | 1/300|Delaware Lack & Western 12014June 11 . 

#144 145 | 137 140is| 140 140 138 138 | 138 139 Seo a mids Weaken tee] ae Ona 65% Apr 
™~ 41S 81s & "We: 51 sie 4 100|Duluth 8o Shore & At..--100} 1 Deo 19) os gee 
® -e<8e0e08 a 
cit Ste #214 3lg' #212 312) Stock *2ig 3g Mo, BP 10.700|mrte A taut 4112 Nov 13 He — 
os S| eee ee os G21, 62%] 62° 624) 2.600\ Binet preferred-.222227-100/ 551Nov 14 -" te 
60% 6212} 61 62 | 61% 62 _| Exchange 6214 62%) 62 624) 2, Ay gewronen 52 Nov 7 83, oe 
#58. 571g “ta 96 | 04 95°| Closea | 95 96 | 208 95 | ~4,400/Grent Northern preferted100 Bois Nov 14 111% Nov 
9612 97 2 “ certificates... .. woo 2 
“Wu Tal Boe Bl Bhs 33 hnctemes| 235 5 | "38 23 | 18Mlour temas Noaiara-49] 18 Nor ees 

a io. at  imeatbth ea =|  —————— 
gu 94° oa = oe ee 500 Havana Electric Ry_..Ne pari 612 Dec 17 17% Jane 
ye «8 *7 8lg' *714 8lg' Holiday 8 814’ *8 84 pgp 
sty * { *72 73° 7% 10! erred... .....22.<0<-100 p .. ~~ 2 473° Nov 

*731 | PO i | a neal { aiiniegmindapineall ov 

0400 ° 435 i*#10, 440, \*410 ~ “410 y oe a 3. 3900 HHudeon & M ----100 | pe Hy = 

Ig 45 4 4; 44% "400 Preferred....... MSP tz 

“721, 79 1°72 79 | 79 79 78 78 | *74. 80 fe eee 100 116 Nov 13 148 May 
129% 129% *128% 129 |*1287% 129 129 129%) 128% 8} 2, — 100! 120 Oct29 z 7 

“135 140 \°135 140 (9138 140 “365 63%! #60 70 | 22227 | Stock certificates...| 70 Nov 19 ea + m4 
“se, 70, | °08, 70,1 08, 70, "21 2313) “20% 23%) “6,000 Eneerbore Rapid Fran yse.$68) 15 Oct 34 53's Nov 
o0e Siig) 20 20% at *251g 30 | 25 25 200 Int Rys of Cent Am = 
$24 80. | $25'2 30 | $25 630 a *9512 35 Certificates.........Nepar| 23 Dec 10 aig 

1%' *2512 35 | *2512 35 am lea ed a 6114 Dec 27 

a ee sot SS | SM i 200 eta eaten -40] $0" Oe Mor 

815g 815 805% 82 * 681g 681 ‘400| Pret I a 116 ADI 
68 6612 6612 *66 68 67 69 8 68!s t=- ......... 60| 65 Novl4 
72\2 72% 72 72g 74 74 7212 73 | 72 Ria 1,500 i: & Nashville....100) 110 Oct 29 150i, May 

127, 128 | 127, a (126. 130 on A ye 32 | 10.600 Manhat Elev m guarl0o - Rpt a 
31% 31% ©3012 s “ *1712 19 | 17% 17%! +500 Market St Ry prior pref_. 2 61g May 
#1712 18 1712 171g *16% 1812 1712 Pie > Minneapolis & 8t Louis... 114 Nov 14 Jan 

7, 15g #1 17 7; i 17g 35 31 

032” 40°) #30" 40 ono" 49" 232 40 | 36 36 | 1,000, Minn 8¢ Paul & 88 Marle100| 35 May 3 1 g7% May 

*62 69 | *60 69 | 60 70 a Me Be Sacgnc a RAMPS ER 52 Novl 58° Dee 
* 56lg *54 = 6 12' *55 5612! *55 5612] --.--- sa 271g Nov 13 

“tote abe ta 48 4414 4519| 44% 46%/ 4412 467%| 21,600 Mo-Kan-Texas RR ---Ne gar ene is 109 Feb 

1g! 102% 103!2 103 103%! 103 103 | 103 103 x sencece Roa 

ae tne | 8655 88 89 | 4,400/Missouri Pacifie.......... 100{ 46 Nov 13 ae Hee 

13455 135%4 134 135 13412 135° 135% 1301 133% 138 3,200) | Preterr Eeser_...---.-- 100 "7m ‘Oot 30) 906% May 
* 2 | *80 82 | *80 82 *80 8 *S0 §=—83 | ...2-- t Louis ~ g 173 Nov 13 

175 x04 [e17ote 194 +172 104 eee ey ET? 7h | “9,500 Nat Byeot Mextoo 24 prei-100) "1 Oct 20 196 4 Nov 
*1 11 *1 4 4 ¥ | k FBRECA AR 
170 17213| 167 17112, 167 169 16812 17112 21672 hy 10 oo Ty Ge & St Louis Go_-.100} 110 Nov 13 110 Jap 
130 130 | 130 132 | 132 132 as ite leuaa” tae "3001 Samad ie 100 May 28 as in 

#10914 1 10914 10914'*108 110 "108 120 |°108 isst 220\N ¥ & Hariem........... 155 Oct29 82% Doe 
i in 108 igi! io lit il 11334 lil? 112% 9,200:N YN Sia Hardord.22.100 B+ - $ 117 May 

111 | 10 8 , hh pegs tpeamaniceentsp: 

125% 12514| 125 125 | Be “Miu 14y| 14 “T4te] 2'd00'N ¥ Ontario & Weetern_..100| 8 Nov 13 is May 

1512 15% 151g 1512' *14 147g 14% 14% 14 14'e » NY Railways pret_...Ne par 1% Oct 24 58 Nov 
Zig Qigi + *2 Zig) 2 2 *173 2 ‘ 17 173 po ca dahn........% 15 Dec 26. ieee Woy 
sae 238 "| 225i, 26" 226 220° 228 228 | 225 228” 4,700 Norfolk & Weatern...----100 7 oe B June 

225% 228 | 22514 226 #8510 86 50! Preferred......-...-..- 118 Nov 

1 *8512 86 | 8512 85l2 *8512 86 | *85l2 nthe Snaie......... 1 75's Nov 13, 118% J 

“orn Sie) 86° 88 | SOR Sol oe ee cee ae) eee nr 1001 75 Nov 13 : 115 Nov 
85% 8612: 84 85 | 84% 85 a sl a no... 73% Mar 36| 110 Aug 29|| GlisJune| 70% 

75 7614! 74 75% 74 74% 7A4lg 4 “ 4 4 ’ |Peoria & Eastern.........100 17 Decl y ase _ 154 Now 
* *10 20 sek aan loieh tied °" ian ee tee 100} 140 Nov 13| 260 Aug 1s 

160 160 14612 16212 #150 16212 *150 162 |*150 16212 100 Pe oeieeed ‘spencers 100 94 Nov H 101 Mar22|| 96 Oot) 101% Mar 
"06% 98 | 08 98 | 106% 98 | *96% 98 | *96% 98 ”, Ls Nov 8! 97 Jan 8\| 92 Novi 1004 Mar 
we cace! #95 -..-1 995 100 *95 100! *95 96 |__....! Preferred... mp ssw sai sain seen alt atte’ tad tae ies 

#11412 122 |*114 122 |*118 122 *115 a3iX rise ‘ -<-go2/eemenee * en ee 50 1OitgMay 27 147%Sept 5 oes 7 tte 

119 125 | 12012 122 122 4 , = = ane tas 60| 411, Apr Sept 

“me 48 | 9460 48 | 47° 47 | #46 48 | #46 48 100 First D — way ha 50 21 Sept 7] 44 Jen 50% May 
Sie Bol) ate Bel At 32 82, s3h 03,1, toolRutmnd Bm pret ------100) Aa Ont 2] rausene 18/80 Fee] Fr Do 
*54 65 *561g 62 1 4,200 St Louls-San Fra’ cous 94 Deo 1 May 

10612 108 1ess< 160s) 100 10ee) See eee en 100} 87 Nov 15] 961g Feb 2 

"tal "Bn “Su “08 Be Ses Sel Bae a) L400 eer vcaara--—tun] 50 Nov ial x9 F0b SH Sf Roo tstw Met 
61 64 5712 59 60 6012 oat’ Ay *27 883 : Preferred.....--------- 100; 84 21% 1l% Moar] 80% Jan 
7 Oe ee , oo 14| 6,800 |Seaboard Air Line.-.----- 100} 91s Dec 9 Mar ie i i 

1 1014 1014) 101g 101g} 10 10%; 6, eeteteel..cooc.cscecee 100} 164June14} 41% Oct 15 

o25i0 26° 25 28's 25° 25 119% 120 118% 130% | 4200! Seuthern Pacific Oo---..- 100| 105 “Nov 13 pro ap man : inet ro 185“ May 
pe ye Ee 3214 133!4| 134 13514) 4'600'Southern Rallway-.------ 100 ne 14| 100. Dec 12|| 96% Sept] 163% Jap 
131 134 | 13112 132 | 132 132 oe “oon 98le 98te' 1'000! Preferred....-..------- 100; 93 June l 40% Jani4|| 190 Jan| 15915 Jan 
99 99 | 98 9812! 98 98 790° 103 °| #90 105°| 200! Mobile & Ohio certife.-100| 74 Nov 17| ist Baap a|| -OOte: Jom Oct 

1 106 | *90 106 *90 105 | *90 105 > years ani 100 115 Nov 7| 181 May 

an 4 “117 125 | 124 124 | *117 125 | 121 121 | — 500 ee 2 hoses ee eee 61gNovi3| 89 Feb 25 aoe Fon oo ney 
ai ml 8 eles st ee ee ee ae ee id "Feat 100 27, Nov20| 58% Jan35|| 324 Sept) 66 May 
27 28a) 927 28 '| 27 27 | ee arms 77M 2 2A) ee fae o6|| 196i Feo] 936% Wee 

° 73 |*.... 78 | 77% 77% 77% 78 | *7712 79 100'Union padlfia.>-2=7----7=100 220" Nov 13| 207% ‘Aug 20)| 186ts Fob! 336% Nov 
216 218 | 215 216 | 21212 217 215 215 | 210%2 216 4,400; a bo maaimaneempaetae 100} 80 Nov13| 85!adept 4) § } 

8212 8212] *8212 831g. *827g 83ig 83 83 83 83 2, 80) } } 
' 

















* Bid and asked prices; no gales on this day. 


z Ex-dividend, 


y Ex-rightss 
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» see second page 
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Bo: sales 








































































































































PSR SHARE 
38 SHARS 
nonce Bass Jon. 1, || nengejr Pre 
STOCKS K Om baste of 100-share lots Higher 
E, NOT PER CENT. a ite Himes | 
W SALE PRICES—PER SHARE, rood EXCHAN' Lowest per share 
DLO Ahn 
rac» dre ee an ee ee | bee oboe y taal “eb end? ‘ete ie” 103° May 
Saturday, , Monday, Dec. 24. Dee. 25. . Shares Railroads (Cos. -100} 40 Nov * 104% Jan 7 001g May 
Des. 31. | Des. 38. $ per share | $ per share | fo ware 5,200/W: Ted A------------100 4 te 91 an : 54% May 
share 1g 5612 f Preferred SRNR Ae 54 May 
$ per share 8 per share | $ per 5712 87° 87 | 87 87 {00 staal =e a -------100| 10 Bnd 581g Feb Hts Dee 
so | 985 87 | 86 = “pee Se et 284 wegen ef og ee ey gee oe sid Mer 62% Jan 
*2512 lg *72 261g 28% saat cocese 14| 67 
75\¢ 75l2 71 *26 -- Pacific.... 00| 371, Nov 
"26% 20% +e 20 | 35's z1% “ot Bite! ms 201 2:100| "Preferred -o-<a2-a20=- : aed 85 ADP 
1 ’ 
7 30 23 3a) 22 2 42ig 4212 Industrial & Miacoten eee : ‘No par Seer isl son en z laa” Dee 
ws *34lg 35 | *3412 35 S00] Presuved , wea Ne 7, 43 Des2i Lists Oct 28 is’ Dee 
35 35 6 2 76 1*75 76 1,300\Abraham & Straus.... 100} 10012 Nov ry a aw 99%, Mar 
1 oh 5a. Site 1208 ress tew...No par| 20 Novi 96 Jan 3 3313 Dec 
*70 «60-75% 76 76 44 7102 10512 102 102 400| Adams Express new--. 100| 84 Nov - 35% Jan 15 65 Gept 
+ AT Stie! Ae Gal Seel Pe No par| 19 Novi 104%May 1 69% Sept 
*102 10512 102 10512 2214 24%! ons 8512 *85 852 500 Adame Millis......... 100) 7 Oct29 119 May 1 5% Mar 
26 3h) Ste 2 S52 #21 lg aie] Gite. 38K 1,600 Advance Rum ae 16 Decal G% Pee 20 90% Dee 
31 ee oy EE peppers 
ogi . 214 2114) a 13% S ty *21 23 A 0S | anomada 1408... .2----- 77 Nov 13] 223% Oct 18) <= cose 
im Sil ss = ae al 48. 200 OS Bpseeien, Bn. Oe cots Des 27| li Jan 3 10 Nov 
23 2 ! 1g Ig 1182| 118 121%| 43, Alr-Way Elec A 1 Dec Jan 8 Bi Jap 
s es » 41 a ttt bol  1dte 1912! 4,000 b>er, Ine. ..... “4 414 Nov 13} 10% 3 a 
IMs 1147 10619 113 a ‘20% ‘1 1 ra 12/400 ‘inane Pert Wrap Pap-No per| 5 Oct 20 B6is dept 3 neon aoe 
20%, 20% 1 15g} 14 7% 738 i 8% 500} Alban, ..-.No par Nov 14] 118% iain dedeliie 
Itz 15g 4 a -- ee 8% 87s, *8% 8 00 2ee ae SED -------9 90 4) 92 Oct25 262% Nov 
6% 2 | Bom 9614) °S'500] Proterred <> ----~~----0 801g 30 May 
oo at aa me ae geo et) GP SS) 4) Peete ben's a Ae 3 ier iis 
5i2 95's, 95% 95%) 96%, ot ol” 92 25712 25914| 5,400 allied Chemical & Dye_No 381s Nov 13 7B'2Sept 26 “16% Ap 
gt el aos fe 1 "Eh TEE | $l ada a "ABTS 1) "Bh ms ss* hr 
240 243 | 240 ts'9120 122 *11Ote 50m) 40% 51 + 100] Amalgamated Leather. ae Oot 5e| Sen mt 70% Nov 
Mar 40°] 477° 48° 49. BO “aig 2%) ig le 9,000 Socal One 100 73% Jap 11 1569 May 
= 216. 3\| %& 3 18” 18%| 18, 18% "5:100| Amer Aerloulvaral Obs Ss Oct 10 65% Jan 
3 F 18 18% 7 ra aan soit! 28 + aes amer Bank Note... _-.-..- oT 5 Ps 2013 i 16 61% eps 
os a att aft os aS a, 4) 8, 2) Be metamacey tee sa re oe Br 
24's 73 77 78 76g 64 “eS 673 #61 678 1,800 ee eee ee eeern 27 Noy 13 7612 Feb 4 a 
i ey — & +33° 49°| #32° 40 po] aaner ~~"Me 4012 Nov 14 Set Mawr 21 11 bane 
67 675 B s7t4 230 3714} 32 42 40! 4014 pao Am Brake Shoe & F... % 113 Zo soca 1 65% May 
2 4612 cool : Can cterentes 
fom] 37 io 48° “1igis 120" 119% 120 | él amar rows Boa 4% Jon 3} 184% Aue 26 it” ase 
4612 4612 1 — 120 8% «9 M4 ' Preferred.............- 86 13 Dec 13 ty Jan 
“11g 120 [gis 129 4] 57% a7 Can-...-.-- ~~"100} 1331s Nov 14| 145 ot a, 
91g *571g 6314) 1141g 1171g 181, 400 ent 75 Nov 12| 106% Jan 137g Mas 
we. oe) sees as or 113% #1401 14i's “Mei 82 | 4.200 Ameriean Oar & DOr OO OE) state Cos 10) ibe Oct 10 a Dec 
108% 112% 143 | 141 141 78 78l¢ 4 a7 ae nowy = ee end 13| 815 :Sept aoe aie 
d 145 | 143 77 117 *114i2 1 American Chain 27 No May oo nent 
SoH Tbs tba ibe “RAE B! Smee TBuNSria| Gian a a ie 
1 #7414 361g 371g) 7,700 ) 9812 Sept a8 
#7444 78 291g 30 | 7, Encaustic 21 
BB RB! BB. awe ip foe ies oo 
28! 1g 231g *23ig 3llg 3 8912 526,600 103 Feb sa oooe 
pate pa 791g 86 | 85% 400 42 Apri 16% Feb 
32 4 791g 821 *106 107 67% Feb 
a BAle 50% 107 on "05%. *O4ls 3.400 53% Aus 86. Nov 
106% 105% 106 1064 10644 04 94 17% 184| 18 18 | "B00 eee 85ty Jan 24 46% Aus 
“is Tat ro 18 se «ie #30 32'| 35% Bole 14.007 Amer tome Productal We oo Mar 6 see sale 
ase 3% 30 om io Exchange ams _ 385% 3912 — “We 2912 Nov 12 oo 1 a = 
a ee 351g 37 =a 83% °85 = 87 8.300 Amer Internat Corp-. 2g Oct 29 76 Feb21 118 Jap 
— a SS 24 an os Closed * 37 | 36% 382 1 500 Amer La France & Foamite 37's Nov 26) 78 July 16 
86% 8612 %82 85 B4lg 35% A tol te lens ° ns in oot peoraes 90 Nov 13 136 Mas 
35'g 36%, 3312 a 21g 21¢ Christmas *35 2 367g' 35 35 4,400 American 111% Nov 15] 120 Dec10 183% Dee 
21g 212 on? 35 35M) 9912 100'2 99 100!g 4, Preferred - ...-.-.-.-.-- 142 Nov 14) 270% Oct 8 oo aay 
&2\1% 5 364 981g 991;' Holiday 112%g 11212 113% 113% — amer Machine & FGy-.Ne 31'sNov 13/ Sie Feb 6 ae hee 
2 Metal -- 106 Nov Feb 
90% 114 | 113 114 *205 215 *205 47\4| 11,800] Amer (6%).-.------ Nov21| 98% Jan 26 
114 116 | 11312 #205 215 44% 47 | 47 16 300) Preferred pret__..Ne a Dec 19} 17% Jan 81 90 Jap 
“aie, 210 45 46% *112 116 *112 1 4 190) mer Nat Gas pref__ “Ne % 20| 55 Jan 8iii. 05 May 
45 121g 11212 67 | 70 7 700 American Piano...... r 4 Dec 5% Sept 7 May 
‘le *110 1121, 1 2 | 66 i? 1 a ta mone lg Nov 13} 17! 107% 
sri ra 7 oN ™, 7 7 | 64 73) 27'500| Am Power & eee ~" oa oe "90 Feb 13 soi Nev 
1g 7 76 Preferred..........- 70 May 1 étion 
5 ©. +8 | ae in ae saenl "Ss oe ieee ie 72% Nov 14 oie Fee - cone oon 
7 at 1918 wie 101g 10112 oe ae | fete aol. base wind Ab mand aaavcy We 35 Nov 26| 189 Sept 18 $5 «AD 
“pte es Aa a Me 2 be 2 ee aeieeh ae Foe tt iar ‘i te 
80 504 a . 3git 30% 1 130 |*126 = A 11-300] American Repubis win A 60 ad a “ Jan 31 SY uae 
20% 31% | 2812 #126 130 22% 235 24 24 16.700| Amer Rolling anor Ne 44 Nov 41% Mar 1 Gig May 
126 130 Big S2ly ’ Rasor Dec 26 s 
"Bt Be Be ee ee i ag i) gimme gre fe tet ut 
1 2} 1, & --- oO 
} a =P 57's) $56 B72) a ee qi's| 1.200] Amer Ship b =a-"1001 03. Now 13| 1806en8 & 142 ADr 
1g; #18 1 *83le 85 | _.__-_ -< 1g Nov Lill eae aealladea 
she ait! sabs of) es at are | a Sige cee I Soria) 13 “dana "Tow dan 
*831g 8473 *8 © 71 691g 7153 *134 135 | 134 134 2,100] American Ce ee 98 Nov 70% Jap 
691g 71%| 6712 135 | 134. 134 42 424 4215 42%) 2, 70| Preferred......- core 35% Oct 29| 79% Feb 120 Feb 
by ee hie Me ee *100!2 102 10012 10012 --- — ppeppempomemn HR med TR + ia Gaia Rov 
Amer Nov 
102" 10s 100 102 100 yr Ho 11084) 110% 110%| 04 0 referred 20 o—-nea=.--100 8 Nov i3| 94 Jan 36 11009 May 
43 | 431g *1105g 11034 451 3,80 ining... 13| 111 Feb 73%, Sept 
4214 44%’ 42% 14) 111 111 45 454) 44 s 800 Amer Sugar 99 Nov 60 Jan 2 320 «(Jan 
121g #111 11214 Oe eee eee er ee ener 8 Novi3 
"Mote 47 | Abts 50 "| 50t2 501 104 104%! #10414 104% 5,100 Am Sum Tob... ie.-100| 17 Jan 2 siotesept 19 Mae Dee 
o3* 1ostl leat ins%—leinn® lone sot soni ae Setel 1580 der tee ode. igo bane a0] saat Coe 14 184% Nov 
*103, 103'4) 103% 103% 191g 20 2655 26531 2653 2655 7'000 Amer Telep & Teleg---- 160 Mar 26) 232% Oct 14 A 
201g 2014) 1914 2 7g} 26% 31g 219%4) 217 222 | 47, Am ee 50} 160 Oct 4) 235 Jan 15 by 4 Nov 
sole 25h] soon 217 | Saou ater tke ise 200%] 2.500) Gammnum chan B-------; 114% Nov 14) 13344 Jem i lis’ béat 
210g 21512 14 196 |*194 19 19512 19934) 19814 400) ire oan, eg een 11 112 Apr 5 761, Nov 
19114 196 2 120 7m et {og ee Nov 13} 199 Sept 106 
SHG ats 2g a0) 120° ap Re | ah amrangaca Home| BS Ste dan $38 Nos 
128 1 , preferred --...--..-... c 
clasts 1103s #10812 11's *108t2 ‘10% oak aan 100, ons A. mR... Woolen... .....- 1615 Nov 13 cone jan 1B is? yond 
*600| Preferred............. oO 
ee [te el a AS) ps 1) ae Penis aap “Phe 13) ou Mar 1h Oo 
8 1 6 saa Nov 
ne 18 181g 19% y 1% *6 a *30 33 Amer Zinc, Lead & an bate Nov 13 no aece onee 
ee ee ae 2 31 31 32 Sig] 8 953} 8,600 erred -......—...... 6714 Dec 23) 140 Ma he 
#33 3812) 33 33% 81 833 . 59 531g 54 00 Min. new: 46 Dec 23} 80%Sept 54% Dec 
7s Sig an P+, *51 531 = . 747g) 73g Ft mee Anaconda Wire & Cable No par 25 Oct29| 80 ou 111 oa 
*54 59 - 721 701g 73 | *45 4512 46 2 -<<-<~-—-NO PGT Nov 13) 15412 Oct 56 ov 
71%, 73%3| 6714 18" $45 «45% | 7 37 5,200: Anchor te fea vate No 96 Oct 29| 68% Mar 112% Nov 
48 360-3712 3 Preferred - - . - - 9 par} 30 4913 Mar 971, June 
fia ona - Nov 13 
ap 3, | 85 37k! 96, a7, So) e By eee &. Get | $6. Jan abs ot 
104%, 10433} 10 32 31 3314 24 25 24 8 24l2 2.600 Armour & Co ( was 5ig Oct 2 10% Jan 911g June 
oa 35 |. a8. 24 | aoa Sa Oot, bl “big 54) 25,100) Armour of Illinots leas A fue ae 51% Apr 
924 25 | 23l¢ 8012 8012 51g 5%) lg 5% RS0 Cl Citcnmncnbaecenns: 57 Nov i4 @%_ Jan — 4% Mar 
14 80%) 8014 80% 5% 2 1 31g Big} 22, . - ere ees 612 Dec 19 8 4 234 Dec 2G 
“ot Sis] 2% Sue] 20 a “ells 62'2 SBI. “Gxt 11°900 aracié Osastabte Ger.No see eee eee ois ana 75% Dec 
a 61%) 6llg 653 712 3 3,000 Artloom Corp... si ind No 3} 70% Jan oe 534, Sept 
Si, rel “ets onl at ae “be Satel a0” Seidl Skee Aasomened Appaned O73) 3i'2 Dee 24| 47% Apr 5i| 87% | 50% May 
653 74 sh 6l2 20° 181g 2lle 36 3612! 36 3612 ene om - cena 3412 Dec 24 861g Oct 10\} 37% ene Oct 
a 2 i = 35 36 28% 28%! 29 2912 10 Associated Oil. _..... “ie ae Fe it] erase sell ss. Be So Pn 
35 3612} 35 281g 287% *34lg 3512 *341g 3512 AtlG & W188 Line. 45% Feb 11 July 8| 50 Nov 14 Dee 
1g 28%) 26% 28 1 3412 | 721g 73%] 4,000 iinmetdncoedinn Oct 29 : 63 Jar) 1 
vaain 35 | #345 352 801g 7214) bz 57m) °67 57%] "200 | Preter weder=-------No par| 67 Nov 7| 140 ‘Sept 10) 63 July) 110%: May 
oy. orileer? selene? ae 374 38l¢| 37% a “. 700 Atlas Powder....-_- —_ er eae igi; 8% Jam 17 
5712 lak ae Lan ee a ane ed 
37q S8ic] 36% 88 26% 38%e) 78% 80%! 80% 83 a eee ee fo par| 120 Oct 29| 514 Sept 18 
78 78 | 79 79 was 78 *100 101 Big 64l 3 500 ian dene oo 
Ke 101 108 ots ae 18312 201%) 198'5 20519] 5.300 
61 2 1881, 
17512 1854] 183 185 | 183 



































ays 
* Bid and asked prices; no sales on this day 


z Ex-dividend. 





y Ex-rights. 
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PER SHARB PER 4HARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~y¥ §roo outanee Since Jan. 1. Reng for Pree 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, ’ the NG baste of 100-share 
Dee. 21. Dec. 23. Dee. 2. Dec. 25. Dec. 26. Dec. 27. | Week. Lowest | torent Lowest | Htobest 
share shar share hare share | Shares |\Indue. & Miecel. (Con.) $ por share | $ share |/$ ger 
a as ae ee on al 94 aig] 800\Austin, Mlehols & Oo. Wo Bi 1fq Aug 27||" a% 
*17. 19 19 19 / *18 19 19 19 19 22 800! Preferred non-voting.... 18 Nov 7i 42%, Jan 1 25 
"565 5633) 56% 56%) 551, 5612) 55 55 | 54 56 1,800/Austrian Credit Anstalt......| 4912Nov 12] 65 Jan 8i| 68 
*7in 9 Tig (7% 6 7 6 61g 4 s byte Autosales Corp.......No par A ood! aot ae is ss 
18 ,600| Preferred.............. 457% 
gait 35. pate Salg pe 3 o34lg 38 35 300, Autostr Saf Rasor “A”. No 34 Novl4) 50 Seni ay 
2753 271g 2919} 27% 28% 2812 30% 311g| 24,200|Baldwin Loco Wks new No par 24] 665, Aug 12i] .... 
#11212 114 | 1121, 112 11218 11219] *1131q 11412! 113g 11413 630} Preferred............. 100} 10912 Nov 14] 125 Apr 3j] 11 
10812 109 | *10812 109 |*10812 109 10712 10812 109 7 = a megs wd (L) oo +> geno he. i= ~ ot ih 
17 17 | 100|Barker Brothers...... 
o74 80 > 74 73 b+ 7% 724 *721g 75 130] Preferred............. 00} 70 Nov26| 97 Jan2si| 91% 
*3 3le Zig 221 Ze Qe *2% 3 2% 700 | Barnett Leather...... No par! 212 Dec23| 20% Jani15j| 231, 
22% 231g) 2214 2353] 2219 22% 2253 2333} 23 24 | 51,300 Corp class A..... 20 Oct29) 49igMay 10]} 20 
*55 62 | %55 60 60 60 60 60 | *60 62 500| Bayuk Cigars, Inc... .. No par| 55 Nov 13] 113% Jan2é|| 98 
9712 9712} 98 98 | *98 101 101 101 | *98 101 i pref Shi in diacaaibie 1 95 Oct 23} I Jan 10313 
1312 14 141g 15igf 141g 15 14 147%! 13% 147g! 18,100/Beacon Ofj__........ No par) 1314 Dec20) 32%July17|| 12% 
60 60 | *56 60 | *55l2 60 571g 5912 60 60 1,300| Beech Nut Packing........ 45 Nov 13} 101 Jani2|} 70% 
5 4%) 45, 4% 47%, 5igi 4% 5 3.500) Belding Hem'way Co..No par| 453 Dec23} 17% Aprisi| 12 
*8215 84 81 8llel *79% 81 *79lg 81 | 79% 79% 00 Belgian Nat Rys part pref....| 75 Novi3i 84% Jan : R25q 
47g 335g 345g 38. 409 Bendix Aviation....... No par| 25 Nov 13] 104%July 24/} © _. ....} --.. .. 
ame 33, | aie ae aN st et) gow peel see Beeme gemeen fee see| 35 Scr 18) stereo 
88%, 907%, 8612 901g 89 Qilg 8912 92% 91 93% 78. {oo Bethlehem Steel Corp....100} 7814 Nov 13) 1 Aug 24/|; 51% 
122ig 122% 12212 12212 12219 123% 122%, 122% 13% = i. er | nde Bg pt = -100 5 Sg ond os = = 8 “_ 
23 | *211 Bros.... 
“109 ips (ine las ino Las o100 103 |*100° 103 | _-’--- |" Preterred..........- © Too] 100 Oct 15! 111, Jan 16|| 100% 
a 2 80 80 80 80 *80 82 80 80 220 Blumenthal & Oo pref....100} 70's Dec 10] 1 Jan 87 June 
4714 487%, 47% 4873 47% 49 48 65214! 52\g 547s! 8,600 Bohn Aluminum & Br._Nopar| 37 Nov 13} 1 Mew 4] .... .... 
*7014 71 | *7014 71 | *70% 71 70l2 702 Te f 5 rt 79 oe ove jen x = Jan 
20° 25°| #207 25 | 247 24° +20" 23°| *20° 25°| _ 100/. let preferred... 18 Dee 3 Jan 18|| 41 Mar 
6712 68 6512 68 681, 691 68% 69% 6812 70 | 12,900 ee 53 Oct 29; 100%gJuly 10]] .... -... 
3lig 32 313g 331g) 31% 3312 3214 3312 321g 34 | 11,800 Borg-Warner Corp 26 Nov 13 May ee ae 
92%, 3827 3 3 2% 3 Zig «Big 2% 3 1,400 Botany Cons Milis class A_50 21g Dec 13} 151g Feb ll 8% 
1 14% 13 143g] 13% 141, 14 16 | 14%, 16%, 43,100 Briggs Manufacturing.We par| 812Nov 13} 63% Jan lig 6353 
*lig 18%) lig 1%) *lig 1% llg 153 Siig ~ = eyo Steel......100 He pa RJ fo x Aa 
7; 7 
Ist 19 ion 1st, 1 1s” 174 18 : 168 17%! ,000| Brockway 4 Tr....Ne par aoe ned * A = : ats — AL a ae 
*7144 7 oe 
isis 133 igi. 133 199 130 130" 134 134 . 13712 — Bkiyn Union Gas.....Ne par 4 = at pus - June} 203% 7 
1 *40 42 | *40 42 Brown Sept 5513 
“Ts is 4 ten 7 17% 171g 1812) 18% 22 11,100 Bruns 1614 Nov 13} 655% Jan18|| 271s 62% Sept 
221g 221g 2l!g 2231 2212 22ie 22% 24 ' 221g 237g 6,000 Bucyrus-Erle Co....... ---10' 14 Oct29! 42% Jan ye 24 pesto 
' gat lg 345g 34 34% 341g 35 | 3,600) Preferred.............-1 50 Feb 33%, 5455 
“199 109% o190 r 1098 *109 loon, *107% 10934 *107% 109%} _..._- | Preferred 117. Apr 110% 117 AD) 
32 32 3lig 32 , *301¢ 3llg *Z01g 34 3012 305s] 2,600 Bullard Co........... | ag SS a ta iar” “Bea 
98 102 98 98 991g Q9ig 10014 10014 *100 101 300 Burns Bros new clAcomNe 127 Jan 14 
23 8630 28 28 28 28 | *261g ma = 200, New class B com....No 39 "a B.-f 
1 1 #95 lg OD nea Preferred............. 105% 07% 10% June 
“te ptt “to 2 “tite rtp 421g 44 427%, 4414 *. 200 ‘panemne Ad4@ Mach.Ne 21 * = a 
37 «637 | *36 B = mR 2 A. Fa = BR 1,400 Bush Terminal. ......-N¢ stone aber tie 
s 1 8 2 Debenture......... eee Mar May 
1081 it 010812 i 11012 111 *110 111 .110 110 Bldgs pref.... 11813 Feb 19]| 111 11913 June 
5 5 7g 433 ial 4% 4%! 1,300 Butte & Superior hie 12% Jan 8% a 
3 3 3 3 3l4 ils 10, 4 Butte oe & Zinc....... a’ _ a in 
1 1 19 is 18 181g 181g 18 855 Butterick OCo............ 3715 May 
OR Ea PR a ear b Lad ise i] We 2) fi Be 
#109 oa te ' naman me o re 
2 24 24 235, 24 | 23 3,100 By-Produste Goke... Ne 471g ake dineia 
asi 80 661g rv 2 24 | ss 67 | Exchange ame 675 at 6773; 1,500 California ----No = rot 681, oe Sept 
*28 *28 2053 2953 205, 295g) ...... California so etommeres 1 =" Me aoe 
1 11 1 1 Closed *1 lig 1 1 9,200 Callahan Zino-Lead....... Mar 
als ga. ois site si. = 334 Soi. oat 301 13:70 Cabumes Heels “ "SIs Mar ill “Bde “San N 
1 4 4 -700 Valumet & recisa......... 
ith 6314 60's 62 61 62 ‘ 6214 65° 63 647%| 8, Canada Ginger Ale No propa 13}; 56% Jan 
2814 294 291g! 291g 291g’ Holiday 29 29 | 29 #£=29%' 1,600 Cannon Mills..... --..-NO pong ree 
82%, 191 189 195% 195 201 | 14,600 |Cage Thresh Machine ctis1 sails: “abcd 
ols 123 1 ig * e1i0 122 E26. 290 (9880 = TOR f cccckc erred ctfs_......... Tee OSS as sabes saiue 
71g 71g 7 71g 6g an ose 66 + eo 3, ated ' Cavanagh-Dobbe Ine-.No 2 1 8 —. ware 5 Raxeeperne 
60%4 Ig 644 Ci  |*60 66; 60 60 #£=120 + #£=~Preferred ............- 0512 Mar 
355g So. $3 351 *35 86361, 35 35 35%, 36 4, Corp....--.-. ‘= j= ~~ $ one mane 
651g 79 , 654 79 | 654 73 *654 74 | *65%4 74 | ......! Preferred............-- 2 ~- ta Be 
%24 26 24 241g 24 2412 231g 231g Central Asso..No . rr 48% Oct 14i] gang 
32% 33 P Bllg 32ig 3s 321 i 31 a Re - 15,700 Central y Steel_...No Bn Sopa : A +. eee wall ae?” don 
— er eH “_ } a. ae = 3% «= Bg Bg 800 Century Ribbon Milis_No 3 Oct29| 201g Jan 2 2 Aug 
du “Se S52 “Bea "Sy SBE “SESE viaaa ome asc Gepper ego] EELNSY Io] ae sae lB 
1 1 61 601 31 P 
12 12 lite roth ths 12 li 11% 11%, 14 | 9,700 Certain-Teed Products_No 11 Dec24| 382 —< 7° 
25 30); °25 55 | *25 50 *27 55 | *27 OP ft ssck.s | 7% preferred.......-..-. 4512 Dec 20} 81%, =i 
*44 48 44 44 | *40 44 43 443 421g 43 800, City Ice & Fuel_.---.- -No 397 Nov 14] 62% Jan30jj -.... ... 
* 98 |* 98 |* 98 98 |* ES Fe ran eeen Preferred.......--.--.- 1 96 Sept 6} 105% Jan24// -.... -..-. 
pes pect tae tase To ge ee Certo Corp...-------- No par 56% Mar 28) 924 Jan31)/ 70! 
"62% 63% Gl5s 62%' Gids 61% “62. «63 | 613 Ig} 5,1 Corp..-.. No par 3 Nov July 62% 
3° sh ah st soe ae 23 B8ie' 241s 257) S1400 Obleage Preumer Tool Ne par] 21% Oct 30 47'aSept 21|| 111 
*53 «531g «52ig 521g *51lg 51% *5llg 51% *51lg 517% Preferred. ....-...- -No per| 47 Novi3| 6 _ ae gree 
26 26 | 26 26 | *26 28 *26ig 28 | 26 27 eh ky a! at hwo - 4 yoo aN 3s 
72 / Chickasha weece 
38% se he B82 58% bom 60% 50% 60% Site 6,300 Childs Co. ‘No na 444,Nov13' 75% oe 37 
14] 1271g Mar 
*581 * 74 | *5353 74 *555g 74 | *535g 74 | ____-- Chile Copper. -.........--- 53 Nov 37% 
ty 33% aus 34 33ig 3412 33!g 3612! 351g 3714 188,800|Chrysier Corp....... 0 par| 26 Nov 3 1365 4 2 ~ 
*38 «643: | *38)0— 43: «| «#38043 SS. 42 1 8 4B 1 8 City Stores class A....No par A Ons $8 2 oe 3 - 
93 10 9% 10 10 10% 10 10%} 10 107) 15,900) New_.........---.. 6 Jan 3i| “8% 
35 35 341g 35 35 48636 36 36 35 35 400 Cluett Peabody & Co..No par) 3412 Dec 7| 119° Jam Bi} Lilt 
*9414 98 | *9444 97 | *94% 96 9312 9312! 9012 91 | Preterred.......-.-.-- 9012 pe : H aoe ms 
12733 130%) 12912 1301g' 129 129 130, 13316) 131% a <.7osouss Som Co......--Ne 101 or 3 oe os cece eave 
1 1 #481 1 * | *481e 491le' #100) Class A..-.-.-..------ 
toa a eri : tr 1355 jase 14 ? 151g 151g 1619 14,800 Collins & Aikman-..... Ne 10 Nov a seen Gg os 
66 66 | *70 72 | 70 70% 73 72 72 73 | ie Preferred non-voting... oo Dee 16 031g a 2. 
21g 343g) 3312 361 2 8 Iron..... 781g Mar 
155t2 14g 14 161% 160° 164% 160 17014) 16712 17414! 25, ae Columbiara Carbon v t cNo 105 Nov ir - ons a Sete 
657g 6753) 6214 67% A. Rt, inet 7 ane ‘10 j101 700 Cones Gas & Elec....No par Sete ae 191 100 July 18|| 106 
. 0634 10634. 0544 Pref RS ipa meee me 
3g "261 "2314 367 25ig 2612 25° 277g! 27ig 29 . 225,100 Columbia Graphophone. -.... tl = = = 3 + 
205g 2253) 2llg 23 221g 227 2llg 2214) 2214 2353 18,800 = WO be a i3 uneisi| 33 
Poe 3 251g] *23 25s *23 2512 *23 0 «= 2512) 10) yostersed. .. Ce ahead sedicnhaii ate Hee | te iall 33 
21lg 22 22 22 | *211g 2212 2llg 2314; *221g 2312 240 Preferred B.........--- 2073 Nov a Jan 24l] 85 
761g 7612] 77 77 PEE *7612 77 76 76l¢ 220 Ist phen A @16%)..-5 70 Oct . — os ta 
375g 3812) 37ig 3812] 371g 3812 373g 3914! 38% 3914) 21,800 Com Invest Trust new. 281s Nov tl > Fee sll 08” dan 
#100 100%s| 100 100 |*100 10012 *100 10012 *100 10012 200 7% preferred.......--. = ue 8; 99 Jan28i| 92% 
le = 92 | *90 92 90 90 | *9012 92 | 200 Preferred (634)-------- 87 Nov 18 oo 3\| os 
#190 ~«=—si1l 10 10 ' #10) =61012 10! 10% 10! 10% 3,400 Warrants....-..------ eth: nA — a 
7g 28% Tig] 26% 277 271g 2 2853 30!2 122,700|Comm Solvents new.. No par Ig nee Ses 
+t 123 rit 27'e| 1134 124 12 ' ise 121g 13 \189.600|\Commonwealth4Sou’rnNe par| 10 Oct 29 te ped “= 
*47 : 52%| 47 47 48 48 48 48 47 47 600|Conde Nast Publica...No par 35 ner & a a 
13 14 131g 13%} 131g 13l2 131g 13%] 1312 1433! 25,800 Nairn Inc.Ne par o Sew 35% ep oll 6? 
47%, 47%| 48 4812) 481g 49%, *4812 50 47 4812] 2,375|Congress Oigar--.-..-- oO par ° : a > re 7 » on 
*14 33 % & ™% *& 3g *14 300|Comley Tin Foll stpd..Ne par ——_— oa oni Tan 3i| 701 Jap 
45 49 4612 4812} 46 46% 451g 4714] 453, 46 3,500 ---Ne par eo nul we met 
6912 70 | 6912 6912] 68 69% 69 6912} 67 70 | 1,320) Prior pref...--.--....- eS ee bn ieee ee ae 
#1912 19%) 19 191g] 1914 19% 19%g 19%g] 191g 1912' 2,300 Oonasl Film In4 preft_.No par is a3] 18a ail 974 Aus 
92% 937} 8844 9333) 91% 9312) 9253 9512} 951g 974 Consolidated Gas ore) 8 ge par 80's Nov i i as .. . 
a Sen Meee eles ~~ iby allies ty 7 es oe a oe es 4 er 27| 6% Jen isi| 316 Aus 
1 
013% 14 | #10 13° #10 1012 “11, 12 1314 | 2'700 Container Corp 4 vot_.No par 1. ae tt = 5  * Mov 
1 1g 414! 3.300! Olase B voting..-...-. 
:° at 38 “o° Pr “an ac on tts 47 11.300|Continental Beking cl ANo par| 2514 Oct 29} 90 July 9 o. Ape 
ar pm hy eS i er | 55s «6 5le 6 | 12,900] Class B....-.----.- 4 Oct 30 Riad - a3" aoe 
*87% 89 87% 88 88 88 8812 89 8912 8912 800| Preferred....--------- bn ze 3 Sepe2 4 
Bes. 2s £i,, $9] 42% $08, 21 200igeatnenan Cas tie-—Wo 9a) 220 or ia] snoeepe al] 78 os 
lg 5973} 56 59 8 4! 13.200|Continental Ins....-....-- 
5 4 ore 612 7 6% 7 6% 7ig! 67% 7 | 28.700\Continental Motors...No par| 612 Oct 24} 28% Jan 21 
ta 
* Bid and asked prices; no sales on this day. 0b Ex-div. 100% in common stock. g Ex-dividend and ex-ights. 2 Ex-dividend. y Ex-righ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Ps Sy 1. hn 7 '—- 
" Rewge for 
for NEW YORK STOCE On darts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXOHANGE 
Dee. 21. Dec, 23. Dec. 24. Dec. 25. Dec. 2. Dec. 27. | Week. Lowest | Htohes Lowest | Htohesi 
shaer | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Com.) Par| $ por share | $ per share ||$ per share|$ yer shar: 

* ily 90 87% 8812 8612 8914) 8814 9014; 21,100|\Corn Products Refining 25} 70 Nov 13) 126% Oct 23); 64% Jan| 94 Nov 
©1421, 143 |*142%, 143 |*1425, 143 14153 143 | 141 141%2} 630) Preferred............. 137 Nov 13| 144% Jan 19|| 188%g Jan| 146% Apr 

22% 247 24%| 24% 2514 24%, 25 241g 26 27,110|Coty Ine.............Ne par| 18 Dec 5) 82% Jan 625, 89% Nov 
*15 18 *15 18 *15 18 15 15 *15 16 100 Carpet........ «----100| 15 Dec26) 675 Apri 121g Sept; 27 Nov 

19 19 19 191g] 181g 191g 19 20 1912 20%) 5,600 Corp....Nopar| 17 Novi3| 126 Feb26)| -.....--| -... -... 
45 4712) 45 45 | *4212 4712 *4219 45 | *421g 44 100|\Crown Cork & .---No par| 371s Novil4| 79 Aug 5j| -...-.--]| -... .... 
*9212 103 921g 9212] *9212 100 *9212 105 | *9212¢ 105 60|\Crown Will Pap ist pf.No par; 90 Nov 18) 101% Jan18|| 961g Jan) 105% Oct 
171g 18 | *171g 18 | *17ig 18 *17ig 18 | *171g 18 | -..--- Crown -----Ne par| 17 Oct30| 26% Jan 9]; 23% Dec| 26% Nov 

785, 79 78% 79%| 79% 81% 811g 82 84 85 3,200|Crucible Steel of e 71 Nov 14) 121% Aug 26|| 69% July) 98 Feb 
#109 +114 {|*109 114 09 109 *109 114 Nw | 114 100} Preferred...........-- 1 103 Nov 14; 116% Feb 28}; 111 Dec) 131 May 

10 ©6410 912 10 934 gy 9g 10 3,200|Cuba - No par 5 Novi3| 24g Jan 3|| 20 Oct] 28% May 

1 1 m3 1 1 7g 7g 2% 1 700|\Cuba Cane Sugar.....NWo par %4 Aug 13 51g Jan 3 4% July 7l, May 

3 3 *2i4 Ble 3 34 24, 3% 23, 2% 400| Preferred............. 2 Decl3| 18% Jan 3 13% Oct) 82% Jas 

8 b Jig 8 7% | =—7% Zig 75g 7ig 7%) 3,200|\Cubao-American Sugar....1 6% Dec10| 17 Jan 3|| 15% Dec) 26% May 
#59 6412) *58 63 5812 61% a 6012} 5912 60 490| Preferred............. 100; 56 Decl10| 95 Jan 3 93% Dec) 108 Feb 

I 1% 1% lig] *lig = 1% Lig 1 14} 8,500|\Cuban Dom’can Sug..Ne pur 1 Novi3 Jan 2 & Nov) 123 Jap 
4712 47% 4712} 4712 48 an 47%| 47lg 48 4,000;Cudahy Packing.......... 36 Novi4| 67% Jan 15 54 Jan) 78% Aug 

Peciclingey TFE UREN PS eee nina Mahila AE evskidaieed Curtiss Aer & Mot Co.No par; 50 Dec 3) I Feb 5|| 63's Feb) 192% May 
10812 114 111% 111%) 108 112 112i, 115% #1121, 116 1,300|Curtis Publishing Co...Nopar| 100 Novi3! 132 Oct10j) -.-. ----" ~.-. -... 
(13%, 11419] 11412 11412) 114% 114% 115 115 | 115 115 400] Preferred........... No par| 112's Nov 19] 121%May25j} .... ...-| -... -... 

6ls 67% 634 6% 6% 65 7ie 612 712)104,509)Curtiss-Wright.......-. Ne par Dec 23| 20g Aug 22]i .... ..--] oo-= <cn- 

14% 15'g] 1314 147%) 13% os 13% 1512) 141g 1512) 28,900} Class A........... ----100] 13'4 Dec23| 37% Aug27i; 114 Jani 141 Sept 
*76 77 76 76 76 78 7814, 79 79 1,000) Cutler-Hammer Mig......- 10} 58 Nov 1214 Sept 27 June} 65% Nov 

99 99 | 101 101 | *99 103 *100 103 |*100 103 200|}Cuyamel Fruit....... No per| 63 Jan 3) 12612 Oct 15); 49 July} 68 Oct 

261g 2712] 2614 271g) 28 28% 28 29 2812 287%) 4,000)Davison Chemical. .._No par| 2114 Oct29) 691g Jan 34% Feb| 68% Nov 

2312 2312} 23 2312) 22% 23 20 21 2143} 5,000 Debenham Securities...... 5s} 20 Dec26| 46% Jan24j| 36 40% Api 
11614 11814] 116 116 11812 118% *117 118%) 114 117 380| Deere & Co pref..........100) 109 Novi18} 128 Jan 4j| 1151g Feb) 126% May 
18814 18814] 189 191 1911g 194% 195 203 195 195 2,500) Detroit Edison........... 100}151 Nov 7 385 Aug 2)| 1661g Jan) 224% Dee 

32 32 31 32 31 Blig 3llg 3112] *315g 34 2,300| Devoe & Raynolds A..Ne par| 24 Novi3| 64% Feb & 6 Jan} 61 Ap 

*106% 111 |*1 111 |*106% 111 *106%, 111 |*106% 111 | -...-- lst preferred......... nu 102 Dec 2) 115i Jani6|| 108 Jan) 120 May 

13253 1325g)*131 133 131 13112 132% 132%) 133 133 250 Match......... 100} 117 Nov 14) 16419 Jan 11|| 184% Jan) 172 Mov 

7 7 6% 7 6% 7 67%, 6% 7 7 5,000; Dome Mines, Ltd.....No par 6 Novi4!) Ji Aug 1 8 June; 13%, Jas 
201g 2014) 19% 2012) 1914, 19% 1914 20 195g 20ig 900) Dominion brapirenends Ne pari 12 Oct29| SAtgJuly lili -.-. ....] <--- «o-- 
76 7614) 76 77%! 76 77 7612 78%) 76% 7714} 8,200; Di idih otiionwe No par| 69 Nov l14/ 126ig Feb 4 80 Mar| 120% Nov 
3312 3312' 32 33 3llg 33 3llg 3112] 32 327% ,000; --Ne 25 Oct29| 92 Jan 2 55% Jan 

*99%, 101 {#100 ---- asia °IGe « «---) 160 169 a (bane Light 1st eg /_ ooo thy - a han “ Ma: 

etiec. bn obese Geoel Stee cave thie’ @haol etee abdal sebhansd Durham oe 2 NOV Mar 

168%, 174% 16812 17412) 17114 173 175 179 177 182% 9,600 Eastman Co....Ne par| 150 Nov 13) 264% Oct 8]; 163 Feb| 104% July 

126 126 ,*126 128 |*126 128 *126 128 126 126 15 ee 117 Nov 7} 128 9|| 1231 Aug! 134 Apr 

271g 28 271g 28 271g 27% 275g 291g) 28 29 7,900 ton Axle & Spring...No par; 18 Novil4| 76% Feb 1 26 Jan| 68% Nov 

10912 1131g 108 1121g' 111 114! 11312 11612] 114 11812) 42,700 EI du Pont dejNem.....-- 80 Oct20| 231 Sept 7j) -..- ---.] ---- --.-. 
11712 1171g 117 a | 11612 11612 11612 1165s) 116 11614! 8 6% non-vot deb..... ---100! 10712 Nov 15' 110% Aug 26!! 114 ‘wly!) 123119 Mas 

7% 814 8%, Jig «= Sig 8ig 8ig) 11,100 on Schild........ 0 par 4 Dec20}) 30% = 10 Aug; @3 Nov 

30 an 4014 sts 42 40 40 1,5 Preferred 644 %.....--- 100} 39 Dec21) 1138 J.un10|| 101% Aug) 121% Mov 

7814 81l4) 77% 8014) 7912 8012 80 8312] 811g 8414} 29,100 Autolite..... -Ne par| 60 Oct29| 174 July 12/| 60 18613 
*106 110 |*106 110 |*106 108 *106 08 |*106 108 | -.-.--| Preferred........ oogese 102% Nov 15} 116 Apr 2)| 1081, 1121, 

5 5 | 47, 5 45g 473 51g 4% 473; 5,600 , eee ‘0 par 314 Oct 29} 18% Mar 19 17% June 
43% 4512) 411g 4412) 4312 45% 4412 4612} 4553 48 | 47,100|\Electric Pow & Lt....No par| 29'!g Nov 13] 865sSept 17 28% 49% Dee 
106% 106%} 1061g 107 10612 10612 10612 10612} 10612 1065g| 1,800) Preferred.......... opar| 98 Novl14| 100% Feb 13/| 106 1101g Mas 
#1241, ___.|*.... 134 bbe. aeme *1241e 134 |*12412 134 j| -.---- Certificates 50% paid...... 106 Nov 15} 140igJune 28|| 12014 Nov] 129% Ap? 
66 68 677s| 67 67i2 69 68 6853; 5,700 Battery...Nopar| 64 Nov i14| 10412 Oct 16 69 9llg Dec 
*5 5l4 5 5 *5 614 *5 52] *5 5 100} Elk Horn Coal Corp...N9 par ZigJune 15} 101g Oct 18 6 9 Jan 
*31g 5ig] *3lg 5ig Big = 31g) Blg «Ble Big Ble 400 a ae 4 Ne par 314 Oct 29 lg Feb 7 Bly 15%, Dee 
%52 55 50 50 50 50 *51 55 51 51 900 bechamel 4914 Nov 13 Jan 4 Tay 85 AD 
#10612 110 |*107!g 110 |*1071g 110 *107ig 110 |*1071g 110 | ......| Preferred.............. 10814Sept 21| 124% Feb 28 127% Dec 
371g 3734) 371g 3814) 3714 384 37% 3853! 3 40%,' 23,400) Engineers Public mh jad 31 Oct29 5 51 WNov 
*92 92731 92 92 *92 93 Stock *92 94 *93 94 100} Preferred.......... 80 Nov 13) 123% A 5 1021, Oct 
*40 48=640%) 40 40 *40 403g *40 40%3' *40 4033 400/ Equitable Office ida. No pa 31% Jan 4 1 1 83% July 

*3712 38 37 37 36%, 36%; Exchange 3612 37 *3612 37 2,600 Vacuum -Ne par| 3612 Dec 26 28 79 Jap 

21 21 21 211g} 211g 22 21 22 2012 21 5,200|/Evans Auto Loading -...._-- 15 Novil3 x ae es ae 
#2215 23 2214 2212} *2214 23 Closed *2214 23 22%, 22% 220| Exchange Buifet Cerp..Neopar| 2214 Jan 15 34%, Oct 
*3312 35 32%, 3312) *33 34 *33 34 34 35 800) Fair oree...... ‘0 par| 29% Oct 29 54 6ADI 

#10112 109 |*10112 105 |*102 10234) Christmas *10112 102%, 10112 10112 50] Preferreg............-- 100} 101!2 Dec 27 114% May 
251g 27 725 2612} 25% 25%! *23 26 2 5 33 Dee87| TORRE SL cece coce| ccce cone 

*61 79 *6§1 7812 7812! Holiday 7812 7812 Dec 24 nod tie 

*60 72 *60 72 *60 72 *60 6012 Nov 18 Vl Dec 

95 95's *95 9812’ *95 981g *95 90 Novil 109 Ap 
*100 195 }*100 195 |*100 190 *100 170 Deci8 230 Dee 

97 97 96 96 *96 100 *96 95 Oct29 1021, Sept 

8 8 8 8 *8 8ilg 8 5 Oct29 25% Maz 

*65le 66 63 6612) 64 65 6412 4712 Nov 13 10714 Der 

#61, 8le] *6lg 8 | *6lg 8 *6l2 6 Oct24 16% May 

3914 3914} *25 40 *25 40 *25 33 Nov 14 archive enlbanibaes 

923g] 92 92 92 92 *89le 88%g Dec 27 asin 

51%, 53 48 52 50 61 53 4412 Nov 14 76% De 

34g «= Ble 3 31g 31g Bl2 3l4 3 Dec23 17% Jas 
125g 13 135g 14%' 141g 15% 13% 12 Dec20} 721g Jani4ii .... ....] ..-- «.-- 

42 42 #38 4212) *38 4212 4012 38 Novis 56! Mov 
*90 9773! *90 977% *90 977% *90 901g Oct 29 100 De 

37 37 35 38 *36 37 37 32!3 Nov 13 691g Dee 
*16 19 16 16 *16 18 18 12% Nov 14 571, Dee 

2214 271g} 20% 26 2212 24% 23% 1914 Dec 20 119% Gept 

371g 3833! 35%, 38% 3712 38 3714 23% Nov 13 109% Jar 

ae ia ae ie ae " pees gs 50 

2 5% 

3% «64 3% = ig 334 3 3 Dec 26 17% Dee 
93 94%! 91 92 | 91lg 937 9312 75 Nov 13 101 Dee 
46 4812 46 48% 48 48i2 47% 4214 Nov 13 04% Apr 

eee ee ee <a 106% Mar 26 16lig Apr 

2514 2514; 2514 2514) 2512 2512 27 par oe: Tt Gee Ge: seqeisieeal “anne Bane 

2612 27 2612 29 2612 27 26%, par| 23 Novi3 41% Nov 

6612 6753' 651g 6712) 631g 65 63% par| 6313 Dec 24 88% Nov 
103 10312 *100 103 |*100 103 *100 100} 102 Nov 21 107 Oct 
*51 52 51 511 50% 5lie 50%, 5012) 50 51 1 par; 42 Oct30 76% Feb 
224 2297s! 21712 225 | 22312 a! 22312 233 2291g 23612) 88, General Electric... .. @ par) 1681s Nov 13 221%g Dee 
*113g 111g) 11% 11 11% 118, 113g 113g} 113g 11%! 2,800 Special................. 10} 11 Jan 3 12 June 

67 75 67 71 68 72% 6914 7lle' 71 73 4,300 Gaerne & Elec A..No par| 59% Nov 13 74 Nov 
. oes eee Bh Bae «eee eee eee ie PR opar| 76 Jan 3 80 Nov 

#115 119%4'*115 11934)*115 119% *115 119% *115 119%} -...-- A oecacnoeee @ par| 1lligJuly 18 144 Ap 
103% 103%4.*10112 103%) 103%, 105 *101l2 105 (*10112 105 130 Sea poy A (7%)----No par| 99 Oct30 1181g Dec 
dake Glial dee dnl Chek oxen aiid: dene aie’ Skate ansiiaiel | Pref B (7).-.-....2. 0 par} 99 June 20 116% May 

501g} 50 50's) 50 5O0ig 50 50%) 50 50%s) 7,300 General Mille.......... Ne par| 50 Oct29 841g Nov 
91lg} 90 90 92 92 *90l2 92 92 92 III: 20 id iciei o oriattiticin ee 100; 87%, Dec 2 100% 

39 4014 39%, 403, 40 411g° 401g 41%,|244,800 General Motors Corp...... 10} 331g Oct 29 90% Nov 
12112 12112) 12012 12012] 12014 120% *1201g 12112' 120ig 1201s] 1, "100! 7% preferred.......... 100} 112 Novi15 1271g Ap: 
#3614 40 361g 3714] 36 36 *36 37 351g 36 700 Gen Outdoor Adv A...No par) 30 Oct30 587 

17% 177%) 161g 177) 161g 1634 17 177%) 1614 17%} 5,100! Trust certificates....No par| 912 Oct 30 52% Jap 
801g 8014; 79 821g} 82 83 85 88 8712 9012} 2,500 Gen Ry Signal........ oper) 70 Oct29 123%, Jab 

*611g 63 601g 61 61 6 lle 6144 62 6214 72%; 2,400 ---NV0 par) 54 Oct30 82 Jap 

935g 9714) 931g 967s] 9612 977 9614 99 98 1017s] 29,000 Gillette Safety Rasor..No par| 80 Nov 13 123% Oct 

1214 1212' 12lg 12%] 12% 13%2 131g 14 131g 141g! 36,700 Gimbel Bros....... ---No par! 1012 Nov 13 597%, June 
614 64 | *62 68 | 65% 66 66% 6912! 70 7041 7,100! Preferrea..........-- ..100/ 56 Dec 20' 161 June 
321g 327s} 311g 33 314g 3212 32 3319! 32%, 337g; 10,700|;Glidden Co........... opar| 26 Oct 29! 37 Dec 

*10012 102 #10012 102 ;*101 102 *10114 102 02 102 20| Prio lerred_........ 100} 95 Nov 13! 165 Sept 

13lg 15 | 12% 1412) 13!g 2165 - 1373 1412) 14 15 | 16,900/Gobel (Adolf)....-... No par| 9's Nov 13} 62%2 Nur 
365g 385g) 3012 3814) 371g 3812 371g 39 383g 3953’ 53,500|Gold Dust Corp yvte...No par| 3llg Oct 29) 143% De: 

422 44 3814 4214) 398, 41%, 3934 4114] 40 4233! 32,000|Goodrich Co (B F)....No par| 3814 Dec 23 10914 Des 
*99 100 99 99 | *971lg 102 *98 102 | *99 101 100} Preferred............_- 981g Nov 20 115% May 

65%g 6612} 62 6512) 6314 65 6212 6412) 64 657g; 23,900|Goodyear T & Rub....No par}; 60 Oct 29 10 De 
947g 947s} 94 947g, 94 94 *94 95 937g 94 1,000} let preferred........ No par| 87 Nov 14 106 Dec 
20 = 2014] 19%, 2014) 2012 23 22 22%) 21% 224) 4,800 Silk Hos new..No par| 14 Novi13 938 «AD 
721g 724) 70 72 70 701g 70 70.| *70 75 1,910} Preferred new.......... 100} 68 Dec13 130 AD! 
eed ES cane SE wean Toe wegen See usa. FOR wap seu Preferred — pemecae ga 841g Oct 9 112 May 
844]. *71g 8 *7lg 8 Zio = 7g! Jig §=67ile 500;|Gouid Coupler A...... 0 par 4 Oct29 Feb 
91g = Ole 85g Oleg 914 97 9 1012} 912 104) 41,650; Graken Salas Motors. No fac 7%3 Oct 30 61% Sep? 

*8 812g 8 9 *7i2 9 *712 Qle 8ig 9 6, 400) Certificates......... No 7 Nov 8 Sept 
491g 5llzg) 491g 5153} 50 51 5Ole 5212! 51 52 7,100}Granby oy M Sm & Pr. Too 4614 Nov 14 93 Dee 
39% 40 375g 4012\*__.. 37 ae | 38. 38% 800)Grand Stores. _........__ 3753 Dec 23 947% Oct 
118 1212) 123% 12%) *12 13 1212 13 127g 137g} 2,600|Grand Union Co...... We =~ 91g Nov 13 41% Oct 
35 35!g| 33 3312) 32% 335g 341g 351s! 35 36 1,700] | Sa No par| 30 Oct30 62%, Oct 
33% 35 35 36%) 36ls 3673 36% 37 | *36 39 1,400| Granite City Steel____- No par| 32 Novl13j 63%Sept 3 anne eee 
































* Bid and asked prices; no 


sales on this day. 





z Ex-dividends 


6 Ex-dividend ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales wew rOOFS cox oy Fy PBR SHARE 
‘or STOC . . 
Saturday, | Monday, | Tuesday, , Wednesday,) Thursday, | Friday, tne EXCHANGE On dasts of 100-share lots Year 1938 
Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dec. 26. | Dec. 27. Week. Lowest HAtohest l | Htghest 
$ per share | $ ver share | $ ver share | $ per share | $ per share | $ per share | Shares ——.e (Com.) Par| $ ver share | $ per share 8 per sbere 
361g 367s] 361g 37 361g 367% 361g 361g) 35 361g] 11,000/Grant (W T)......... No par| 35 Dec 27] 14453 Feb & 12515 Sept 
20 8201 20%3; 20 20 19%, 20 1914 20 10,800|}Gt Nor Iron Ore! Prop..Ne par} 19 Oct24) 30% Feb 1 33% Oct 
291g 29ig) 283g 2934) 2814 28% 281g 28%) 28% 29 | 6,800)/Great Western Sugar...Nepar| 28 Novi3| 44 Jan25 381g Dec 
#114 11419} 11412 11412/#11412 115% #11415 115%4,*11412 118% 110} Preferred.............. 100} 105 Nov 18} 1191, Feb 1 120 Jan 
*108 118 |*100 118 |*101 118 #101 118 |*102 118 | -.-.-- Greene Oananea Copper..100) 106 Nov 14] 20012Sept 7 17714 Dec 
1% «61 _ 2 1% =—1% 1% «#61 its ite 1,400|/Guantanamo Sugar....No par 1 Novl4 5ig Jan 3} 0% Jan 
aa eee eee ee * ie a Preterred 100} 44 Sept27}; 90 Jan 2 107 Jsn 
*51 53 | *51 53 | *51 652 “lig 5llg) 5lig 5llg 42 Novi3| 79 Mar 5 78%¢ Sept 
97 103 |*100 103 *97 103 *97 103 *97 03 Dec 2} 109 Febl4 110 ADP 
26 26 *26 2612) *25 27 *25 27 *25 27 2312 Nov 14] 35 Aug 27 30 Jap 
*271g 28 | *271g 28 | *27lg 28 *27ig 28 | *27ig 28 | ------ PER idavadoncsess 23%, Nov 13} 81 Mar 8 30 Deo 
2612 2612] 26 26 6 261g *26 2612) 26 26 MUGS Dunsaccetacian 26 Jan3l| 30 Aug 8 29 June 
13 13%) 1238 13%] 1212 13 12% 1312} 12% 135s) 35,200)/Hahn Dept Stores..... No par| 12 Oct29) 656% = aS, Sages > rome 
771g 77%) 76 77'si 76 7612 7612 77 75 78 3,4 a. ae 7414 Nov 20) 115 Jat Bbllccccccdcnclocsccouces 
*100 101 |*100 101 {*100 101 *100 101 |*100 101 | -.---- Hamilton Watch pref..... 100} 99 Nov 25) 105% Jan 8 104 Ap? 
106 106 106 108 106 107 106 10812) 107 107 1,080) Hanna Ist pref class A....100) 91 Jan 14) 11313 Oct 18 97 Nov 
oo. G78 s Gl... 6S a i 30) Harbison-Walk <e.rac.No par| 54 Jan 3) 87% Oct 24 571g Oct 
14% 16 15 «616 15% 16 1512 16 15 1514} +5,100|Hartman Corp class B.No par; 13 Oct29| 417% Aug 28 Dec 
64 1 *50 60 *50 8660 *55 60 55 55 Be Hawaiian Pineapple. ..... 55 Dec27i 721g Aug 30 68 Ny 
Sig Sle} Sig Sy! By 8% 8 9 8, 9 000 Heline ¢@ Body Corp....- No par| 5igNov13| 68%Mayi7{| _.......] -.....-- 
5 90 8514 85l4; 89 89 *85 90 *86 90 Lt Wi ismesccssapos 84 Nov 13} 1181, Jan 29 120 Oct 
68 68 65'g 68 68 68 697g 70 6912 71 2, 700 Terames Chocolate....No par; 45 Nov 13} 143% Oct15 721g Deo 
80 80 78% 80 8014 8014 80 80 78 81 2,700} Preferred.......... @ par; 6053 Nov 13} 14314 Oct 15 89 Nov 
#1051, 106 |*10514 106 |*10514 106 *10514 106 |*10514 106 | ..---- erred. ........ 100} 104 Jan 4 Oct 24 106 Apr 
13 13 12% 13 13 13 *13 15 *13 14 | 2,300'Hoe (R)  Giiccousas rod per| 12% Dec23; 33 Aug 18 30% Japs 
25 25 25 25%, 25 25 253g 253g) 241g 25 3,610 Holland Furnace...... opar' 21 Novil3 Mar 49% Oct 
*5 10 7) 10 *7 #10 *7 10 *7 aD. biwecne Hollander & Son (A)...No par| 13\g3May 27 Aug 3 36% Ap? 
%75 = 80 80 80 | *77 80 *77 80 *77 80 ' 100|Homestake Mining-..-...- 00} 65 Novi2} 93 Aug 22 80 WNov 
181g 1953) 18 19 181g 187, 1812 1912, 1912 2012 11 {000 |Houdallle-Herabey cl B = od 13 Novi13| 62%May20j| ....-.--| ---- -.-. 
B4le 55 5453 55 55 OéBS 55 OBB | 547,  1,800'Househ Prod Inc_....- 40 Oct30} 791g Jan 7 84 Oct 
521g 55%) 48 51% 5O0le 53 51 554° 5414 57 17,000) Houston Oil of Tex tem an too 26 Oct29| 109 Apr 2 167 Ap? 
3714 38%) 371g 3812 37% 38g 375g 387s! 3712 38%  6,500)/HoweSound.......... No par| 34% Nov 26| 821s Mar 21 738% Nov 
491, 52 50%g 52%! 5llyg 5212 52 557g 54lg 5714 51 :200| Hudson Motor Oar....No par; 38 Novi3| 931!3Mar 15 90% Map 
191g 2012} 19%, 2012 20 207g 201g 2134) 20% 217% 27, 500|Hupp Motor Car Corp..-.10} 18 Novi13} 82 Jan32s 84 Nov 
21% 22%) 2112 221g) 21% 2253 2Q2ig 2Zlei 223g ts 16,000|Independent Oil & Gas.No par| 17% Oct29| 39%May 7 38% Nov 
35g «4 37g «3% 37g 4 4 4 4lo | 2,600\Indian Motocyole.....No par 31g Oct 29) 321g Jan 2 70 Ap? 
17 _ 161g 18 17ig 181g 17% a 18 19 34,300'Indian Refining........... 10} 131g Oct29} 53 Aug 17 305, July 
15% 16%) 1514 165g; 1512 1653 1612 161g 17% 17 '400) —__ err rr 10} 11lg Oct 28} 51% Aug 17 8714 July 
99 10llg 100 10214! 99 104 101 110%! 108 111 9,700‘ Industrial Rayon...... No par| 6812Novi13| 1385 Jan 18 146 Oct 
160 16012 *148 150 | 146 146 155 155 ,*150 157 | 500! Ingersoll] Rand........ Ne par| 120 Jan 3) 22312 Oct 10 127 Nev 
72 72 71 72 *71 72 *72 75 | 73 73 1,000/Inland | opaer| 71 Dec23} 113 Aug 26 80 Dec 
2714 28 259g 2712 2512 2733 2612 2712 26% 2714 #9,000'Inspiration Cons Gopper_.'20 22 Oct24' 6613Mar 1 48%, N-v 
#410 5 4ig Als 4%, 4%, 4ig Aly 4 5 | 6,600 Intercont’! Rubber....No par 2 Novil3} 14% Janil 21% Jap 
414 414) *41, 412 41, 44 41p 412 4ig 43,' 3,300 Internat Agricul......No par}; 4 Oct29; 17% Jan28 207, May 
*50 56 *49 56 . *48 55 4812 51 49 49 300 Prior preferred_........ 100} 40 Novil4| 881g Jan 26 85 Dec 
14314 14314; 141 143 *141 150 *145 156 150 155 400 Int Business Machines.No par| 109 Novl4| 255 Octi14 
5612 57 551g 5612 55%, 5512 56 5614) 555s 56 2,500 International Cement..No par| 48 Nov 15) 102% Feb 4 
5ig 6g 614 553 712 612 7l4 6 7 | 65,200 Inter Comb Eng Corp..No par; 414 Dec20; 1031, Feb 15 
29 347g; 25 25 ; 25 3312 3212 36 28 31%! 9,200' Preferred.............. 100; 18!2 Deci9} 121 Feb16 
7612 7912) 74 7912 z76le 7833 7614 784! 7714 79 | * 000 International Harvester No par; 65 Nov . 142 Aug 30 
141 141 |*140% 141% #140% 1414 140%, 14074) 14012 14012} 1,000 Preferred.............. 100} 137 Aug 145 Jani18 
64 65%) 6212 64 | 623g 637 26212 64 621g 64 | 14,100 International Match pref..35| 47 Nov 13 1021g Jan 4 
24 24 24 24 { *24 24le 24le 24i2° 24 2412} 1, ant Int Mercantile Marine ctfs_100| 18!3 Nov13} 391g Oct 18 
Coss cose] cose sace’ eese sone jin ‘apeah debe sone! codscnt * SUE ecssnmoodsctans 00 Feb 1] 61% Apr 23 
287g 297%) 28% 3012 2953 30% 30 314! 3 31%! 92, 100. Int Nickel of Canada_No par Nov13] 72% Jan 23 
57 57 *50 59 *50 59 *50 59 *50 58 | 100 International Paper...No par 57 Dec 21; 112 Oct 18 
*82 84 *80 84 *80 84 Stock *80 84 821g 83% 5 Pret [7 Pipwedebuce 100; 77 Novi3| 941 Jan 8 
*27 8 2712| 25!2 2612 25%, 25% 26 2712; 26 2612 2,200 Inter Pap & Pow cl A..No par| 20 Novi13!} 44% Oct 17 
*15\4 17 1544 154 16 £16 | Exchange! 15 15 16 16 800 Class B........-... o par; 12 Novi3) 337% Oct18 
12 12 12 12 | 125g 1314 13 1312} 13 1314; 2,600 Class o asin Go st cosematetnaniivnde No par 9 Novl13} 26!g Oct 18 
8012 8012 *80 81 801g 8012) Closed z79 8034; 80% S81 LE.3G0. ° FeSEGEs pw agvasnwene 77 Novi13} 95 Oct14 
4612 47 4612 4612 47 47 *451g 4914) *4512 4914 2,600 Int Printing Ink Corp..No par; 40 Nov 14 68%, Oct 7 
*9512 96 951g 95l2 *95 98 | Christmas| *95 98 | *95 98 100 Preferred.....<.ccacces 00; 91%, Nov 6| 106 Mar 4 
64 64 3 64 64 6454 *67 69 *67 69 120 International Salt........100; 55! Jan 4 90% Feb 4 
102 102 ' 100 102% 101% 101%: Holiday | 101% 101%’ 100 101% 2,000 International Silver... .-- 100' 95 Nov13! 1601g Aug 5 
*107 110 |*107 110 *107 110 *107 110 |*107 110 ; -.---- Preferred ........---- 100} 103% Oct 26] 119 Jani7 
6714 697g 644 69 6753 6934) 67 70%) 704 ie) 139,100 Internat Telep & Teleg_No par, 53 Nov 13} 149\4S8ept 3 
291g 32 2914 31 301g 30%, Z29ig 3112] 307% 30%: 4,100 Interstate Dept Stores._No par| 251g Oct 29) 9313 Jan 2 
*20 23 *21 23 | *20lg 23 *21 23 22 2234) 100 Intertype Corp....... No par| 17 Novil4; 38% July 20 
43 43\4' 43 43 + *43 43%, *41lo 431g) 41% 42 500 Island Creek Coal........ 1; 39 Oct29| 68 Mar 5 
*42 464212, 41 42 | 42 =~ 42 42 43 43 44 600 Jewel Tea, Ino........ No par| 39 Nov13} 162% Feb 5 
114 11712 105 114% 112i2 116 7115 11933) 116 122%! 58, = Johns-Manville _......Ne par| 90 Nov 13) 242% Feb 
12114 12114, 121144 12114 121% 12112 12112 12112|*12112 122 270 Preferred.........-... 100} 118 Nov 6) 138 May 15 
#11853 120 | 1185g 1185g 11814 11814 *118lg 119 1187, 118% 80 Jones & Laugh abe 117 June 14} 126 Oct 24 
21 2ig 2ig 28g 2 21g 2ig 21 214 2%3| 4,400 Jordan Motor Car..... 1lg Oct 31} 161g Jan 2 
#10653 10812 *10653 10812 *1065g 10812 10612 106%4)*10612 10812 170 Kan City P&L Ist pf B.. ace 106 Feb 16) 112% Jan 22 
17ig 171g 17144 18 ; 17ig 18 175g 1812! 177 18%4| 3,210 Kaufmann Dept Stores.$12.50| 1714 Dec23' 371g Feb 6 
381g 40 39 40%, 38% 40 3912 40 3912 40%3| 4,700 Kayser (J) Covtc....Ne par) 30 Nov13/ 58!gJuly 2 
enews creel sce cace| Sone noce tne ‘agin h dene! abel cepue |Keith-Albee-Orpheum.No par) 15!12Nov14; 46 Jan 4 
*70 8685 | *7314 80 78 78 *7314 80 | *73l4 75 2,000' Preferred 7%.-..-.-...-- 70 Novi4| 138 Jan 5 
Sig 384 3g 314 35g 314 3lg 31g 3le' 22,000 Kelly-Springfield Tire..No par 31g Dec23| 23% Jan 2 
20 21 20 21 | 18 1914 16 17 1714 1914 0 8% preferred.......... 100' 16 Dec26| 94% Jan 9 
215g 22 21 22% 21lg 21% 21%, 2212) 22 227) 13,700 Raamy Mavestned new 30 oe 185g Nov 13} 50%May 18 
7 714! Zig 6% CO 7 8 73g 77% | 15,500 Kelvinator Corp eas opar) 5 Oct30| 10% Feb 6 
*82 84 | *82 83 {i 82 82 82 82 8212 82le 720 Kendall Co pref.....-. No par| 75 Novi9| 96 Feb15 
55 574 54l4 57% 56 5753 567g 5853] 5712 585, 118,300 Kennecott Copper..... No par| 49%3 Nov 13! 104% Mar 18 
#487, 50 | *48% 49 | *487, 49 *487g 49 | *487, 49 | -.-.-- Kimberley-Clark-..... No par| 45\44May 25) 57% Oct 11 
®21lg 2212 *23 26 ' #23 26 oS Os Oe: BS Sd \Kinney Co..-.-...... No pari 2112Nov13| 44'gJuly 17 
*871g 9012 *871g 9012! 90% 9014! *87 9012! *87 90!e ee een 100i 80 Oct30] 109%Mar 6 
3% 4 | (3% 44) 3% Ag 4 44; 4 414] 20,000 Kolster Radio Corp....No par| 312 Dec20) 785s Jan 3 
32% 3 32%, 34 | 327g 34% 341g 36 3314 36 14,500| Kraft Cheese......... opar| 27 Novl13) 76% Oct 14 
*98 105 | 100% 100% *98 100 | *98 100 | *98 100 100! Preferred.......-...-- 100} 95 Apr20) 105% Oct 23 
33 33% 32% 331g 3212 3312 32% 337g} 3212 3312! 17,000 Kresge (8 8) Oo....--..-. 10} 28 Novi13) 571gMar 4 
#11012 111 | 11012 11012 *11012 111 110 11012 *110l2 111 0| Preferred_...........-- 100] 10312 Nov 20] 116 June 7 
*87g 10 * 9% *9 10 *85g 934) *85g 934] _.-_-- Kresge Dept Stores....No par 85g Dec13} 23 Jan 2 
*60 62 60 60 | 60 60 *60 62 | *60 62 300) Preferred........-.-.-- 1 60 Dec23) 76 Sept17 
6lig 61lg) *62 65 6lig 61ilg 63 «63 621g 6214 700 Kress Co.........---- Ne ver| 53'4Novil4! 114 Jan 6 
23 235g) 422% 2314; 23 23% 23 23%) 23 #2353! 57,200 Kreuger & Toll.......-.---- 221g Nov 13 ag 
42%, 447| 421g 441g, 413g 43%, 425, 44 427, 4473] 44,600 Kroger Grocery & Bkg_No par; 3814 Nov 13] 12212 Jan 3 
24 24, 21 21 1 2212 *21 23 | 21 2ilg 600 Lago Oil & Transport..No par| 1612 Nov 12 June 17 
94 9512, Gilg 94 93 95 | 93% 97 951g 97 25,300. Lambert Co......-.-.. No par| 80's Nov 13) 157% Mar 19 
6 6 57g «6 6 612 61g 6lg 6 61,| 2,800 Lee Rubber & Tire....No par) 5 Oct29| 25 Janlé 
*33 35 *33 35 *30 34 33 3314! 3314 34 1 400, Lehigh Portiand t.. 50) 30 Nov 14 Feb 
#104 107 104 105 105 105 *105 107 05 107 Preferred 7% -~...------ 100} 100 Nov 7| 110%May 9 
*14l2 15 145g 1453' 14%, 147g) 14% 16 14%, 16 25, 100 Lehigh Valley Coal....NWo par| 10 Oct30 Oct 
*3414 35 | *34lg 351g *34l2 35 | 34%, 35 35 35 600! Preferred........---.--- 60| 341gMar27| 44% July 17 
29 30 291g 30 | 29% 29% 30 30 29%, 31 3,100 Lehn =e IE os asecanincciisceen No par| 28 Novi13| 681g Feb 4 
921g 9212 *921g 94 93 893 *93 °B 94 94 94 400 Liggett & ; Mayers Tobacco... 8014 Nov 14} 106 Oct 18 
Qlig 931g 921g 94 | *93 95 | 94%, 94%,' 935g 95 | 12.100 Series B....-...-...-.- 25) 80 Novl4} 106% Oct 18 
#139 139% 139 140 13814 13814) *138 1391g *138 139%, 400 Preferred......-........ 100} 125 July 29) 140 Dec 23 
324% 33 |! 33 34 341g 3Alg 34144 35 '§ 35 35%3' 3,600 Lima Locom Works_..Ne par; 30 Novi4! 657%July 18 
39 39 *38 40 *38 40 *39 40 397g 397%, 200} Link Belt Co....-.-.-. Nopar 3753Nov15 61 gsovi4 
50% 51 4912 51 50 51 50 53 53le 56%g| 8,800/Liquid Carbonic..-..-... Ne par| 40 Oct 29) 113% Jan 3 
4153 44 4llg 4212) 4114 44'g 4253 4473) 44 461g) 24,700|Loew’s Incorporated...No par| 32 Oct30| 841g Feb 27 
4 4lg 4 4lg 4 4ig 4 41g 4 4ig} 14,200| Loft Incorporated..-... No par| 4 Oct30/] 11lg Apr 1 
*13 13%g| 13 13 12 1212 12 12 1214, 1214) 3,200|Long Bell Lumber A...No par; 12 Dec 24| B82ig Jan 6 
4673 48%) 45% 48 45%4 467g 4912] 4812 507%s| 16,100) Loose- Wiles Biscuit_. 25) 391s Nov13| §87%Sept 7 
WEIR woah TRIO ono~ _— 11814 ot 5 i eee es ee 10 1 115%June 20) 1211, Apr 2 
14% 151g} 1453 15%; 147% 15l2 145g 15%) 15 16 21,700 14144 Oct 29) 811gMay 17 
92 | *90 9112} 90'4 90%4 *9014 Q1lei 9014 90%, 300 67 Novl13| 9914 Oct14 
81g 85g 91g) = 85g 884 85g 873} 8ig 8%) 13,800 7 Oct29) 18 Jap 9 
82 82 *80 88 *80 88 *80 88 *80 88 10 80 Nov 14} 100% Feb21 
| 35% 37 | 35 3714) 361g 39 3714 4014] 3812 40%) 16,800 28 Oct29|) 72%:Sept 12 
3012 33 30% 3212) 314 33 33 34%g} 3214 345s) 10,500 22 Nov 13) 108%July 8 
7800 «884 84 84 | *80% 8312 831g 8312] *8014 94%, 200 76 Novi13\ 118 June 1 
*35 3512] 33 35 | 32 32 *82 35 | *32 34 700 3014 Oct 29 J 
@ ___ 106%)*___. 106%4)*_.-. 106% Gece: SEE dic RE Shaw ai 104 Jan 8) 107% Apr19 
70 | 6812 70 | 69% 70i2 Sig 71 | 70% 72 | 10,100 55's Nov 13] 114% Feb 5 
132% 133%} 12912 133 132% 136 136 140 140 14519] 11,800 110 Nov 13!) 255!gSept 3 
13% 14 121g 13%} 125g 13%, 13 13 12% 13 7,100 1llgNov13| 24 Feb 328 
47% 49 46 47%) 4612 48% 48 4812] 4812 51 5,100 35 Novi3; 82%2 Mar 21 
® Bid and asked prices; no sales on this days o@ Ex-diy. 1 additional gh. foreach sh. held. 0 Ex-div. 75% in stock. s Ex-div. ¢Ghillings. gs Ex-rights, 
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4 for 
Cay by Year 1938 
Jan. 
KS ‘oasis of 100-anare <s Lowest | Ht 
Sales w Yor« of oa oan eo 
FPeSCENT. | ae) oe EXCHANG Se seers? tyr Sam 110" Oe 
SHARE, NO the >) fol Gan fovll| *30% Jan oS eae 
—PER Friday, . Par Nov 1 Jan 18 Nov 
RICES Week (Com.) 6 ‘ 12518 21 88 Jae 
W SALE P Thursday, Dec. 27. - & Miscel. No par 6 Nov2i Jan 14 Nov Jas 
HIGH AND LOW Dee ta. | Dee 38 | Dee. 26 '$ per share | Shares Mallison (Ht BR) & Smee (7) Dee 23} 50% Jan "|| $2. June 80% June 
8 uesday, Dec. 25. ity or sha nine -- A petetbene hh 7g Dec Mar Sept ~ 
day, 24. $ per 50 Preterred ahi’ 197 2813 Ms 
yy A oe — share | $ per men ei... anat! Sugar---. “<"“Wo par] 14. Oct 3 oo oe 31% Feb 354 AD 
Dec. 21. D ws $ ver share | $ per 8% 85 *7614 a 3.266 M erred .....- -.No er 197% on 24 355, Jan 18]| 121g pin 49% Nov | 
‘ ee ee * 1 ore cce i 2 j | 
re | $ per share #83, 914 lig ais 20'2 bh Mandel lec Bappiy---¥0 Par 19%4 ed 26: 181, _ 3i\| 33 Mar| 83 Nov 
$ per sha : 8%, 9 #7614 85 ait 2114 2 le 147] 1, 00|Manh Elec Eda aet 0 par 5'8 ay 31! 47}, y 20|| 45% lec] 86 Dee 
7614 85°| #761 “a | sais ate 1414 27%] 2618 27% 3500 Marscalbo Ol eno ae 30” Oct 20 104 "May 10 {dip Mar 2 
*7614 4 #21 27 1912 '900| Maracal <e-n---- 13 
5 22 1414 27 1912 3,900 nd Oli. . -No par 19 Nov Jan 117% June Ap? | 
4 197 0 me eg Ne SE la . 120 
ee idl iat 27%] 26% 2714 "51s O5s| Bia nes | 4-100] Marlin- Rockwell ee 9 Oct 29] 318 Jan 2\| 118 july| 113% Nov 
“ee rel 2am 30 °| 19s —_ i, “Sorel “30° “Som 4 pte tee meme Nghe Oe) a ea oe jan te] ivte hesl oot ; 
30” 21'| 19% 20 614 6lz 1 eS Mathieson Alkall WorxaN "45'2 Dee 20} 108% 3\| 17% = = 
ag “as * iy iy “F == = oan oo lear tes on Ba (900) Mathieson Alkali WorxaN0 25 bt Oct 29) sot Jule 31 on Des| 101 Ma 
Ig 3 ‘ul “30° do ‘ 31 oe ace 9, sey ny ebesa 15° 4914 8 De 
“gi ail “3s 23's] 24 BAe ro a 7} M0 Maytag Oa. nnn-------W0 ba Z3taNov 26] 90% Jan 10] Soe Des prot 
4214 i 23 < ps 34 o*4 te OR 4 53% 25, rf Maytag OP ARMS 75 2: c 4 108 77 Feb 19% Nor 
231g 241g 3l4 314 351 361e *122 54% 51 61 1,40 nap “Ne per 3914 De Feb 6 Mari 1 ig Nov 
338 1g 3612) 35 ae: 515g 5 16 1644 2,300 referred _. -No par 4| 113% 8013 118ig 
aps asses wae © sis ao] 38, anu] 23m ony ARIE lr i fed ol ene 
. eee lie ye Re 762 77° | *76%s 4012! 901M eS Sie 8612 Nov 22| 120 Tan 5i| ‘dia Bept| Beie Nor 
fst, i7i] 1515 15% 29° 2914 “doi 40% 40% |  64olM Gy seater ar} 30° Oct 28| 48 oe tl) is Bove ion 
*15!2 1712 oe oe Fe Os s 6 sso 6 erred. ‘8 No par tm a el oe oo pity Nov Nev 
a 778 *76'8 nn *40%4 41l2 83 75l2 73 93 ae tars Publica’ Mines--5 54 rod 29 60 er 15 a 70" 
7g 7 4014 be 8012 73% 75 *91 ; 200 tyre wy ny a No par 21lg Oct 63 July 60% Nov 
40\4 4014 82%) 80t2 801 + + a is a ee lpidtoaners te Fin No par Oct 29 Jan 3 J 
1 . 2  75le 2% 3! : 5 eespo ins... 40 72 2514 lg 
Toi Te Bie 74a| 972 ¥ riais 15, | 18s 15. : gg gemma no, Oct 20] 34% Jan ts Jao] 73 De 
761g 771 91% 91% #3212 3! 1g 60's) 60% 33 on oy ee aanags 9 t29| 27 3 83 
ae $5 tale S| te 3s ae | ie | Subeee Sen at Ss Beg a 5 & 
#3212 | *1dig 15 *58 60 Aig 457%) 4414 31 | 2,5 ,Mengel Co n Pictures par| 94 +29) 54%s 22); ---- - Feb| 4433 
15 a 61 6212 32 «33 4 if Blls! 30% 16 + 5001M aed Oe 3 5| 20 anf 1227 July 2\| 25ts 5%, May 
60% 6012 32 3314| 44 44 31l2 1512! *1512 23121 500 “Mextoan Seaboard Oll..No p< r| 48 Dec 14] 39% Jan 31 7. ee 
3214 3253 44 4614) *3014 3034 + 2312) 2314 1914) 32,700 Hora ation < hel lige We 90 221, Nov 2) dos July 19|) ---- ---- 295 Nov 
4612 4612 31 311g: 1512 15l2 #23 18 18 27 | -6'100 Michigan ae “mie No par 3, Nov 7 12314 Sept 27|| 1938 June 37 Ja 
#31 Bile 16 16 | a 2312 1612 27 2612 4812' 2.200 satsekeantoen tal Ciaee yo pee 59 Nov 30| 321 ae oe 18144 Aug 75% De: 
a i7cl eis he 48t2 49 26% 2714) 10,000 Migaie Gooeeall aaa. tee tee Dee's sou Mar i 15% Deel 156% De 
— 1514 1712) 25 (27 | ot a gy Minn-Ho i Prod pret. - 3l4 13] 80% 2)| 11 wane Ae 
161g 1712 Ble 26% | 5014) 26% 1! 1 > y= aiapaeanaian No par 35 Nov oo 2 oo ‘ainctigt esac 
26 ao” ons 50 35M 2612 os 66 *66 sae — i Cancet idtiie No pod 42°38 tes Fs 5 ace 7 secs coce be Miy 
ob oot 25% 7 1 ot 1511 15212 ox 3% hee Mont Warda Go lor 4 per a’ ye 29} 81% O , 2% Aug 14% De 
‘ 1 8 66 | *64!2 66 35g 35g 37 3812 00 Mon tor Car ne No par 612 Mar <= ooo 
1 | #6 11g 55 155 37 50 |404,5 noon yw fy digeatalal 1g Oct 29 une 21 ----]| -- Oc 
+03 98 +155” ar Aer a 46% abr on 4 [ 100 Morrell () mproeenungtyic 1215 Get 24} Sit Aug | ‘947 Suiy "bile Oe 
. ce orel a7” : a ste! Sh Oe Lode co oe ee aoe eel Seu Oe 3 
35g 358 3614 37ig 7 493g *3 2 712 57% | 100 Mother ure...... © par Nov 13 1 une 9 
3914 48 | 4 4 *5612 5712, 1%! 8, peng chee aed Pegs: 36 N Sih See all aeus 
3514 45 oon 4 | PS 57 1%, 1% ” al stad oy Ra 21 pe = gi - 111i] 98 Pe we oe 
“OS 57. 5 1% ae a 4,000|Mote Wheel--....-... No par Dec 27 May 4 ilg Febj 124 Not 
57 57 8 2 l5g aka Bis 5lg 55l4 57 4,700| Motor Mig Co ceecrere No par 55 Nov 12 1% une 17 2i 3 Feb it 
oe, “an 8 ae oe Syke isn tani 3 130) Proterrede --No perl 14% ysl 118% Jan Tal] “7 San) Bate De 
wns oes, oon 54 23, 527% ‘ 1 1312 ead No oO SlaMay 24|| ans cane] nnn --- ! 
bis 5 51% ) > os oe bo | 1,800 enema an. °"~ “as ae 10| 14% Nov si] ate «ooo aol iidis De 
= 2612 cae tate 121g is #49 A 194 pot 38000| Nah nal Acme stained -°10 SMe Dec 23 et = 3 isos July 7 ye 
4 #5 2034 ’ yy Ree 
cls in 12 58 | 1 50 baat bene i7le 18% a ooolNet Alt ap ghd fool 56le Pe peak dy Nye eel 100% De 
*5, #4114 1734 2 171 11 ov  ~ aspuna ~~~" 951 140 146 ae oe 
48 18% 33, 1634 *11 1'100| Preferred. 2a. -<2----=-4 25 Aug 15 on 2 oa Oct 
*40 14' 173g 52g 53%, 1112 101g 26, Preferred Rivkeaas 140 A 13) 148% | eae 3214 
167g 1814 5012 54 | 1 165g 11 1 10 FOI 1,100 ~~ alent 00} 59 Nov 86lp Aug 21% Jan 02 May 
51% oa a ig 10% 5612 5914 10,400|Nat caisser A wiNe oar 6 Oct29 “re a Gr” tes me Jae 
nee of on "01g 10% 70 173121 169 145 ie Coes 4 wt Be am 20 Dee 19 96 ‘June 20% sune Tit Jas 
11 11g 91g 1034 66 a 170 145 1 na! 25,000 Na Dairy tee enemy og a 89 Dec 24 68 June 17 51, June} 733 Nov 
59° 724, #50° 72°) 1651 17112! Stoe 0. 74t4| 74 483s 36:60 ae Dasasnape == A se ae = San ol 23 Marl 6 Ja 
7 16634 4 70 4612 48 800, StTOG -..-~-2-- No par lg Feb 14 Jan 136 
*59 34 165 #14215 14 change lg 48 22 1st pref Prod ctfa__. 6712 17! 62% July 
7a" sas", 143 ine 6812 7114) Ex 21° 22 | #20 90 900 Nat Distill re Son ten t 15) 115 
a mp | Oc 
Aes =" 2 7 oN Closed ome 4 3Ote wake Gowns, Baan & Samotnd---- {00 12914 Nov be salle — 3 : 
*2 ; ~--=| -=-2- Nat Enoam siesass Nov 3% AD ; 
2 2S 89 90 istmas| 29 “| “37% “Gsig' “1.100 ee a ts ona i Aug 20 
22 22 4 *90 9212 + 1 29 Chr ---- --- Tle |National : SSR BRST. ~~" 100 115 43 71% 10 i 
9034 , 2812 ‘ 30 700 o£ penampapapmpapmtand 3 Nov Jun 
a 30 , 28 ~ "27, 27 | Holiday Bed 148 = 138 mr a > iti ~ ot .* mae re =e 
pla a ee ee le J 44 4D ‘ 
=== = 27 _27!2 g | 13813 138%g *11612 119 | 4,900 Sesnaineatunes. ‘No par zis Nov 14 J Feb 1 
261g 2614 4 | 134 13 at *11612 119 Ig 3133' 3 00 Nationa eatin: a 26| 155 1 
134 13 1381g 138 8) 1 = 31 30 4 2 | 4, 4 Preferred pply......--- / 76%, Dec 3 91%, Mar 1 
133% 133% 1381g 138lg 11615 116% 297 FA lle 2% 2,100! |National Supply - - eas ee -50 311g Nov 1 6273 Mar 2 
“Tis” 118" #118 119 | "20% "308 2% Bis] 2 102 | 2,700) isletenel Ten te. - “sis tar re yo ey 
118 118 291 3044) 29 21g, #234 001g! 102 100} tional Tea Co... anette  e 113 July 1 
3073 2 ‘oat 1g 1 77 Na 1Copper 50 13 4 
2 fe sort 10a Be 7, 50" 32 Saeeerees AoA bar] Bos Noy 13) 8m Fem 2 : 
“2 | 103 103 *70 80 20 304! 2 000 Newton Stecl------- --No par ea tarsal ae” due | 
nin SS 341g 35% 55 58-| #50 39%) 2,000 NY Tan ek ee SstsNoy 13] 108 Jan B0 
#733 80 35 35l2 27 29g 55 397%| 39 441 600 New York D eee 9312 Nov 13 115 Aug 30 
353g 3612 2653 287% #55 59 39 43 44g 700 erred... .-.- -No par 107. Nov 15 86%Sept 3 > 
7g 287 55 5 9 *403g 3414 35 Seki pref (6)... 0 par ov 13) 1 an 9 
“aon, aa 2 =", se an pe i ior | iol ia ees — 0 par “~ Nov 7 B--) — pe: =’ 
40 *42 44 35 *8 10078 100 ers: Nov Jan g 
Ss Sig: “36. (80 a i aT ae tet.-No par, 98, Nov 14 50“ Mar 16 
an ae Lee 101 |*100 101 90!8 94 Bia, Bit 100 No Amer Edison D spb_-.50} 4012 Dec 2il “Gu Fob . 
*86 *100 11 lil a. , rth German ib... 34 Oct 8 
1 1-11 7 51% lig 101g No Telegrap’ 19 Feb 
*100 10 #109 11 917 2 | 101g | 3,300 western bber.__. ail 8 
111 907s! 90 Llp *10012 10 4212 43 10 North ive & Ru 2 Dec; 32 Jan 
"ST 90%. 5 Bais +100'2 102 41 4512) 41 W ten ‘Norwalk T3 dane par] 2 Dee 26] 106% Ar 25 
*51 52 #10013 101% 421, 42 *41 *7g 1,500 N a etapaengeTS 8834 a 6412 aaa ; 
Ze ene? ze 5,| ea o.| a yes = die Ne bar| 11, Octo] 808 Abr 2s , 
6 o 4 -<--- : 
oats — = ie ty "sin 8% os ‘| 8,300-Citver participating -No col Otte ‘et 24| 10% Feb 28 
#34 *2 rd 3, 89 1312) Fe ens... 22 90 
z| a sl 2, § B ae ooo tie meet tel oral ee eet : 
9 9 oe io aa 36 67ini Gale. 6734! 5,800 Omnibus Cor a GoNo par| 46 Oct 25] 96% Jan 
“ia, Bliss 85) ey 33 OP SS" 5800, penal Colin & GaNi6 pa 195" Nov 1a| 450 
13ig 13tg 29° 301s 68 70 3 83 | *70 48 | 2,200 Op ee -50 118% Oct 8 55 Oct 8 
30 2 68 a A ¥*27g 3 “7 497s 46 56 190 pork one ~ a Leto? 100 2214 Nov 13 108 
3° 3%! “D7 65°| #0315 8 +53" 63 25st, 267 140|.. Preferred... ci EE ion ier 13 a = 
4 ON 3 pga pate v 
133, sil 49 50, | 348" So 120, 120% 120'3 122 aera @ Novi 146!38ept 27 
50 59 *| 250 250 139% 305) 30 iy ew: 8-1Uinois “iwopar| 58's Nov 7 Apr 
*591o 64 249 | 28 2012 29% 3 *88 (9 600 Owen Gas & Elec... ov 14) 3 t 
0254" a 1 12 5 ve ptt + bats 52 et 10,700, tanemite Lte sencinimmenanien | us ‘Oct Fess july 25 
22 2984 93 | * ‘ 514 . 900, cecccecoces o@ par Jov . 
‘30,30 “89% 93 "52% 52% von itl 7om iat, °"520\Pacttle aver ~“Soel lists das 8 "B2asept 9 
#393, 93 53. «3 ~ 7 an l 7034 a. 2) is 18 ‘2 300 goalie Telep ay 116% Nov 13 a 2 
*50le 487g 5012 70 70% 19 1 1 1 “a 120 — Soledad "No par 4014 Febis! 6 28| 
~ “mein f Ble 150 | 150 20 00|Packard Motor ¢ Trans....50 4 eee 
69 69% 19% 20 1 1 *14812 12 *118 1 112,800|Pac er Petr & 4012 Fe 1| 21 Dec 3 
ee 14912 14912 /*118 Tet 15ig. 16% 800 Pan-Am diet a ee ao oe 
0 161 |*150 165 *118 120 | 58° 8s! 60 60 | 9-500) Ca Bo gar] 3 Nov a = 20 
$150 Po 120 "ibe! ifn 184 58 a 59 oat) * 800 Par melee bg op my. Se Pe ee ae = 
#12 14] 1455 l 56. 5 a i ee Seeks 88-8 3 [os oS ee 
14%, 1514 *57 60 1 17 17 Bla 6 | ~~ "310 Fam Lasky No par 23 Oc 23 137% Feb r*) 
*57 60 71 ! 5734 58 2 45 47g 4 50 % 2 | Paramount Fam ---.Ne par 3 Dec 9 147% Jan 9 J 
575719! 1653 17 | ~ 50°] 948 0%s 45,400, of ky 5 pmapennbeleer i 212 Dec 1 30 Jan ‘ 
57 58 | 17% 173% #4195 *471o 50 4914 5 4,200|Par Utah O eee par 412 Dec 20 7% Mar 4 | 
1512 167 #419 5 50 | a 2 Ss 7 ,400/ Park Exohange--. .. _No par 473 Oct 29 oie Jan 11 
#419 5 *48 501 50 483s at Hy) 3 Bl iar ao =m) 38% Oct 29) 23% Sept 17 
5013 48% 47 = 4 | 31g 314 27g Sig’ Olass A - - & Enterpr ..- 50; big 13] 607% 9 
ee 4533 2512 26 | 27g| 27 7g} 7,400 oO Mines anol 22 Nov 10 Jan 
on. a = 3ig Big ae a ke s calitedns Ee voweaneny sor 12] “14. Sept 10 
“ 4 od 14 
« “as “ile Soke 253 275 Tip Q7it' 27% 28 | §'e00l Peerless —pinegmeoate 10 a Mow 12 Jan 5 
ae - i ae ee 5% Jellies “tae * Rn =o pe “oe Seinen ts — toes 
25g 67. 45g 6 2714 2712! 7 2978! 29 8 RS > Coal & nme aees par 201g Nov 15 404 Aug 5 
O12 201 27% "Te8| 7 | e107 | 108 ber ee ee penn Goal Co sigh 777100 ae a R 
ve lo 2,6 | 7.100 Peun-Dizie Cement.—- te 
“Bis 29 "| 25% 27% “07 is Tis| Tie 30 | "500 pies O&O En iis ser 31° Nov 13 235 Ox 10 
277s *107 ‘mei 1 73° 5 PE I ee recess ere oe —— Apr i7 May 2: 
*107 ad | er le 87g yg. 534 30 =—30 legee 240 | - 800|Pet M ae (Pista). 280 15718 Aug 9) 51 Mar 18 
*71g ped 55g 5% 31 2 31 *220 aieie| 19 Ade 5, 500: suaaainae Co (Pitts .-50 a Nov 19} 54 
3 =. 181g 91 P - eee 
o36" 31ig: “nt 240 “233 aiis| 3812 3978) 199° 199 | ss 5% preterred...7222-- 
a Ce hag ol a ee 199 199 | Siis' ~~ 400| 0% pref 
19 1g 39lg F oe Bilg d 
38% 39 | soe eas 76 m0 Biig itl 
pre eae Site} “Bile tite 
“sei” By) #8i7 Bate 
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For sales during the week of stocks not recorded here, see seventh page preceding.* 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales wew SECgkS hog ny a Liege | =n 
or EW . STOCK " 

Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE Om baste of 100-share lowe Year 1938 
Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dec. 26. Dec. 27. Week. Lowest j Htghest Lowest { Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per ehare|$ per share 

1lig} 10% 11%) Illg 12% 1114 121g] lle 121g) 22,100/Phila & Read C & 1_..._No par Sis Nov 13} 34 Jan 8 27% June; 39% Jan 
Big 8% Blo 8% 81, 83 83g, 81s} 5,500!Philip Morris & Co., Ltd. 10 5% Oct30; 23% Feb 26 16 Mar| 25%, May 

25 25 | *21 26 | *2014 2453 *2014 25 | *2014 2412], 4,000/Phillips Jones Corp....Noyar| 1912 Nov 14 Mayi7i|; 38 Apr| 54 Aug 

70 70 *70 83 *70 83 *70 83 *70 83 20| Phillipe Jones pref........100) 65 Nov 13 1 85 Apr} 99 May 

321g 33le] 32 33 321g 34 321g 337g} 3312 36 23,300/Phillips Petroleum....No par} 2414Nov13|. 47 Jan 3 35% Feb| 53% Nov 

*1214 1219] *1214 1219) *1214 1212 12 12 | *11 18 100] Phoenix Hosiery ..........-. 5} 1053 Oct 2 87% Jan 22}} 21 Oct] 38 May 

ineeo. OO Tacee Oe i Oe Ceca SE Pckan Oe Lesesuk ee 911g Aug 21; 100 Jan 6 94 Dec} 103% Feb 

*21 23 | *2012 23 | *2012 23 *21 23 1° *201g 23 | ....-« Pierce-Arrow Class A__N opar| 18 Nov 13} 87% Jan 9]| 18% Oct; 30% Dec 

*68 70 *65 70 *65 711g *65 7ile' *65 TER sasese a 67% Dec 2} 87igJune 7 661g Oct} 7478 Dec 

lig Il 1 lig 1 1 1 lig 1 1 2,800! Pierce Ol tion.....25 1 Oct 29 34 Mar 18 tg Mar 54 Apr 
2llg 211g] 21 21 *2014 23 *2014 21 2044 21 COO] “PRORENE 6.6 ce cw cccspecs 100} 20 Oct31|) 611g Mar i8 16% Feb Oct 
2%, 2ie 214 2ils 23g 48233 24 21s 214 233] 4,200 ae Petrol’m.......Noe gar 1g Oct 5% Jan Big Feb 65g Apr 

34 3410] 34 341o| 331g 34 3314 3312] 333, 3353} 2,000/PI Mills... No panel 30 Oct28| 63% Jan15|| 82% Feb) 58% Dec 

4414 44%) 43 44%; 433%, 4612 45 473g; 451g 4612} 8,200)Pirelli Co of Italy........... 4314 Oct 29 Oe Stl chek sebel Gehe, Kabe 
*65l4 747g| *661g 7312) *72 7312 *64 67 *67 oe) eawoan Pittsburgh Coal of Pa..... 100}; 54 Novi13) 83% Jan 9 361g J 7873 Dec 
*95 98 *95 98 *95 100 *95 100 977g 100 oo 4 A cin en 100}; &83igJune 5) 110 Oct18 81 May! 100% Dec 
i ee Re ee eee *10 20 18 18 100] Pitts — ome ss gues tt le 100} 18 Dec27, 34% Jan 9}| 26 Feb) 38 Dec 

43 43 *40 50 45 45 *40 50 *40 50 130). POOR. « oa ccccescts 100; 42 Decl3| 78% Jan 9 681g Oct; 82 Mar 

26%, 28 267%, 27 2612 2773 2712 287, 2812 2914! 3,500 Poor ¢ * Co class B_....Ne Sar\' 20 NoviSl @Be bee Th cece cuanl wusd ase, 
*65 69 67 67 | *65 68 *62lo 68 66 67 1,300 Porto Rican-Am Tob cl A.100} 51 Nov13} 05% Mar 16 63% July 5% 

13 14 13% 13% 12 1212 12 1212} 1012 1153) 3,000, Clases B............ par 8 Nov 14) 650% Jan 2 2384 Aug! 51% De 
*96 98 *96 98 984g 9833 *96 98i2} 96%, 98 400 Postal Tel & Cable ..-.-100] 93 Novi15) 105 Jan3ljj 100% Aug} 106 Sep: 
DS ES SEES By ik Bi AC PR Be ie salle i S-. R TL. Postum Co, as - -an =O Bae 62% Mar 26] 81&%May 8}| 61% July] 13619 Mey 

2 5210} 517% 521g 515, 52% 51% 5219} 52 5212} 5, 900, Prairie Oll & Gas..... ~--- 25) 401g Oct 30} 655, Jan 2 5913 Dee 

5612 5634) 563, 5634 7 57 57 5712] 57 5712 400 Prairie Pipe 7 Se Se 25} 45 Oct29;| 66 Aug 33j/..........]-..-.-..- 

Sig = 8lg 7 814 75g 84 753 8 7% = Bl 7.500 in emits Ne par 61g Nov 13 Mar 18 June; 331g Oss 
*55 59 *55 59 *55 59 *50 59 *50 Pe Ser 100} 57 Novi4 70 Aus 931g Oct 

9 9 Big «Bile 8 8 8 83g 81g 87s} 3,000 Pree Seas Corp... 4 Oct24| 25% Jan 3 16 eb| 207g Nov 

30 32 32 32 *32 3253 32 32 30 30 IGG | - Eee es enne esccecapa 2512 Nov 13] 46% Mar 21 41 Febj| 405: June 

44 44 4514 4514 4514 4514 457g 46 46 46 150 Pre-phy- -lac-tic Brush..Ne par; 35 Oct30) 82% Jani4/} 52 Nov) 91 Fet 

73%, 75%) 71 74% 72%, 74% 74 7653! 7673 7914] 39,700) Pub Ser Corp of N J..No par) 54 Nov 13) 137% Sept 23 411g Jan) 831s Dic 

*10612 107 10634 106%, *10612 107 10612 10612|*106!g 10512 100, 6% preferred.......... 100} 98 Nov 13/ 1081, Feb 5/| 108% Jan) 115 Me 
1191g 1191g| 1197 1197g *1191g 11912 11912 1191s} 11912 120 800| 7% preferred..........100] 105 Nov 13} 124% Jan 3]/ 117 Oct! 1201g Mry 

143 143 |*1423, 143 *142% 143 *142%, 143 | 143 143 1,100} 8% preferred..........100} 13912 Nov 13) 161 Sept 4j| 184 Jan) 160 Miy 

10734 107%} 107 10712 *107 108 *107 108 |*107 108 800) Pub Serv Elec & Gas pref.100) 10412 Nov 14; 100% Jan 28} 106ig Dec + s Ap 
8llzg 83 8012 8: 82 827, 83 847g} 84lp 87 15,200] Pullman, Inc......... 73 Novi13} 99l4Sept 30 Mey 

7 7 7 71g 7 Tig 678 7 65g 7 5,600] Punta Alegre Sugar 653 Dec 27, 21g July 24 175g Dec Hae Ja» 
225g 23 22 22%, 221g 227, 2219 237g! 235g 24 22,900) Pure Oil (The) ..-.- 20 Novl13 May 19 Feb| 31% Nov 
*1121o 11234) 112%, 112%, 112%, 113 *113 114 |*113 114 60| 8% preferred.... 108 Nov 8] 116 Feb26|| 108 Mar! 119 June 

74 76 7012 74 735g 757, 731g 75 74 78 12,500! Purity Bakeries... 55 Oct29;) 1485s Aug 20 765 June| 189% Oct 

385g 35%g 4014 3814 4014 383g 4214] 4112 43%, 626,300) Radio Corp of Amer... 26 Oct29) 114%Sept 12])....-.....|...... ... 

*54 55 | *54 55 54 854 *54 55 54 54 | 400) Preferred..............60) 50 Nov 6; 57 Jan 3ii Gélg Jan May 
164g 1734] 16lg 173s! 1714 18 7 1812 177g 19 49,800! Radio Keith-Orp cl A..Ne par| 12 Oct29|) 46% Jan 4 344, Deo; 5Silg Nev 
4612 47le} 45 4612; 46 46 44 46 46 47 4,800) Beal Silk Hosiery_........- 10} 36\4Nov13| 84%&Mar 4 605, Dio 
91 91 *861, 89 *8614 89 *8614 89 *8614 89 ee ee 1 87 Nov 22} 1021s Feb 8 

3%, «= B44 3% 4 4 4 *4 Alo 4 4l4 800| Reis (Robt) & Co..... No par 353 Dec 20; 16% Feb 1 

40 4014} 50 50 *35 45 *30 45 *30 40 1,300] First pref i ah egies 1 40 Dec21} 10819 Feb 6 

25 271s} 25 2653! 2512 26' 255g 267g] 2512 267s) 42,000) Remington-Rand..... No par| 20%,Novil3) 57% Oct 14 
*891g 92 *89 9lleg, *91 92 *90l2 92 *90le 92 | ...... Firet preferred. .......- 100} 81 Nov il4} 9612 Oct 15 
*9llg 97 | *91lg 98 | *92 98 7 26 2 OR: | RP icwnan Second preferred.......100} 93 Mar20/} 101 Apr 15 

11% 1119} 1114 11%] 11 1114 1llg 1114] 11 1114] 11,300|Reo Motor Car. .......... 10; 101g Oct29} 31% Jan 3} 

7ilg 74 705g 7312) 737g 7534 74lo 767, 74 7812; 9,200)Republic Iron & Steel....100} 6214 Nov 26) 146%4Sept 20 
107 107 107 107 1071g 1071 *10114 10712}*1047, 107 300| Preferred. . « --wen~1Q0} 103% Nov 19} 1151g Feb 27 

297, 30 30 30 30 30 30 30 25 30 800) Revere Copper & Brass No par| 25 Dec27} 3112 Nov 26 

*103 10312] 103 103 103 103 *103 10312/*103 10312 60] . Preferfed.......<.c.dcne 100} 103 Nov 13; 10512 Dec 13 

ohn FR Deka ead me Oa, 70. 70 200 oe ap re aay a = 70 Decz7); 78 Nov25 

4 4%) 4 419 4 4 Stock 3% «= 3% «64 3,300] Reynolds Spring... .. 35g Nov 14] 12% Jan 16 
475g 487g] 46%, 487,| 47ig 49 481g 49%] 48 4912; 28,400) Reynolds ays Top ng B m0 39 Novi4; 66 Janil 
#433, 4414) 435g 4353) 4314 4314) Exchange 4314 4314] 7427g 427s 400, Rhine ble tee 9 Elec Pow...| 42%3 Dec 27; 64 Jan 2 

225g 243g] 225g 24%.) 23%, 237%, 2312 24 241g 2524! 38,500) Richfield Ol} of California..25| 2253 Dec 21} 49% Jan 3 

181, 19 185g 19 185g 19 Closed 19 1934 1912 2014] 8, 800] Rio Grande Oil. -....- No per| 15 Oct24) 4212, Mar 28 
*49 51 491o 4919 *49 55 491g 493, 49 49lo 700} Ritter Dental Mfg--_-..-. No par; 40 Nov 14; 70 June 29 

34 36 347g 35 | 3512 36 | Christmas 3614 38 37 38 4 ,900| Rossia Insurance Co... .- 10} 28 Novl13; 96 May 9 

Con See... FB%*..... Tes ete ee pent _— ae Powder..No par} 26 Novi2} 43!2Sept 9 49% Dic 

Te Sin eee Te Benes RS. ea ye 100' 95 June 12! 114%Sept 16!! 10419 Dec! 1041s Dec 
51% 517%) 5012 5133} 51% 517% 51s 517%| 52 5212) 12,500, fem ina Co (N Y shares) A 431g Oct 29| 64 Sept16l] 46% Jan| 6@ Oo 
471g 5O0le| 4712 50 4712 49ig 487g 49191 49 5012} 11,100 St. Joseph Lead.......---- 381g Nov 13} 94 Jan21 37 Mar; 71g Dee 

1085g 11412} 1055g 11112} 107!g 11014 109 114 | 11114 1177s} 30,800 Safeway aaa 901g Nov 14; 105% Jap 4|| 171 Dec; 201% Dic 

*95l2 9612) *96 97 *96 97 961g 961g) 96 961g 100 erred (6)........-- 100; 85 Oct29) 101 Sept 17 96 Deco! 97 Dec 

108 108 105 107 105 105 *105 06 |*105 106 200| Preferred (7).........-. 100} 100 Oct28} 10912 Dec 14/| 1061g Deo} 10613 Ded 
25 25 25 2512) *25 26 *25lg 2612! 27 27%3| 2,900,\Savage Arms Corp....Ne par; 20!2Nov14| 6l% Jan24|| 386% 61 De 

4% 5 43g 434 Big 4l4 4 434 4 414] 19,200, Schulte Retail Stores..No par 3lp Dec 24) 4119 Jan 8) 85% 671g Ap) 
*42 45 40 4012} 30 301g *32 35 3lle 31le 950; Preferred...........-. Too| 30 Dee 24) 11813 Jan 2/| 115 129 3=6AD 
*111g 11%; Lllg Alig] 11%, 11% *1llg 12 11 11 800|Seagrave Corp. .-...--.- No par| 101g Oct29| 22% Apri2i; 10 Feb) 171%, June 

91 9412) 88 94 bg 9533 901g 937g| 87% 95 94,800' Sears, Roebuck & Co..No par; 80 Nov13] 181 Jan 2 82%, Jan) 19719 Nov 

21g 212 21g Ql 21g 25g 212 iz 2l2 253! 3,200|\Seneca Copper........No par 2 Novi3| 101g 20 2 Jan 71g ’ 

3414 3712} 3414 3714) 3512 37 3612 3734; 36%, 38%,| 15,800|/Shattuck (F G).-.....No par; 251g Oct 29) 194 Aug 30 801g Feb) 140% Oc: 

2214 2214] 23 2312] 233, 2312 24 2414) 237% 2414 ,300|Sharon Steel Hoop--.-_. Nopar| 20 Nov15 Rp ihc gra: naa ae 

2214 23 221g 227%| 2212 23 225g 23%] 23 237g! 15,600/Shell Union Ol. . .....- Ne par| 19 Oct29| 31% Apr 2 23% Feb) 380% Nev 

1012 1073} 1012 107% 91g 11 10 1053] 103g 10%] 3,900/Shubert Theatre Corp.No par| 912 Dec24| 7413 Jan24/| 64%June; 854 Nev 

80 8414] 74%, 84%) 7912 83% 81 85%) 84 8914] 88,100/Simmons Co ........No par] 5912 Nov 13] 188 Sept 26 ie 101% Nev 

23lg 2312] 221g 23 | 221g 2212 2312 24 | 23% 247| 3.500/Simms Petrolem ....--- -.10| 15 Novi3| 401g Aug 17|| 181, Feb| 27% Nev 

23 24 23 24 231g 237 235g 2433] 24 2424] 81,800/Sinclair Cons Oi] Corp.Ne par| 21 Novi3| 45 Jan 17% Febi 46% Nev 

+ 10912 111 10912 10912} 10912 10912 1095g 10953} 10912 10912 500! Preferred... ..........160) 103 Oct30] 111 Jan29}| 102¥g Janj 110 Oc 
301g 30%) 30 3014; 30's 3012 3014 3154] 31l2 3112] 7,200/Skelly Oil Co....-..... -25| 28 Oct29) 46 26 Feb Nov 
+40 «650 | *30 50 | *32 840 35 = 35 35 35 400|Slose-Sheffield Steel & Iron .00| 21 Nov 15| 125 Jan19|| 102 June| 1364 Fed 

9/014 85 | *70% 85 | *72 85 *721o 81le] *7212 Sills} _.____ Preferred......-....-- 100} 6212Nov 14) 112 Jan18}/ 1 Oct; 128 Ma 
*412 5 *412 5 412 5 *4lp 5 4ig Ale 400| Snider Packing.......Ne par 3ig Nov 13| 16% ll Dec' 20 Ap) 

#17 22 | *16 20 | *161g 20 17 19 19%, 22 600! Preferred....-- .-.-No par| 14 Novi4| 64!gJuly 9} 31 Nov) 60 Jap 
241g 2453) 2312 2434) 2353 247 241g 25 24 24%] 10,500 So Porto Rico Sug.....No par| 2312 Dec23| 46 May13|| 382lg Feb) 49% Mry 
5354 521g 54%) 5312 55%, 5514 55%) 547, 5534| 10,700 Southern Calif Edigon.....26| 45's Nov 13) 93%4Sept 30]; 431g Jan] 6613 Ncv 

*10 20 | *10 18 18 18 *10 18 18 18 500 Southern Dairies cl A_.No par| 18 Dec24} 6O0leJunel4|| 241g Jan) 60% Mry 

37 3% 31g 3% 34, «4 314 314] *314 37g} 1,900! Class B.-..-- -------NO gar 2i2 Nov 13} 16% Jan 12 9 Jan| 380 Ab 
341g 3412! 34% 347%) 3414 4 3314 3314! 73314 3314) 2,700 Spalding Bros__.......Nopar| 30 Novi13| 63!%2May 6]/ ---- -.--| ---- -.- 
#110 113 |*110 113 |*110 113 wv! Me we! RR Oe eee Spalding Bros ist Dref_.... 100} 107 Nov 6] 117 Feb 6/} 109 Jan) 120 Ap 
181g 1812) 2 20%g/ *19 20 *19i2 20 197g 2073! 4,600 Spans Chalfant&Co IncNo par; 15 Oct29| 62% Jan 3|| 26 July; 657% Dee 

*94 96 *92 96 a + I *92 96 *92 tesa® | P —. oo mah oe aS 00 4 — - 4 = 15 07 100 Aw 
151g 15%) 15 15l2 5 2 161g 17%) 17 177%| 26,400'Sparks Withbington-...No par 3 Nov ug skunks Mah. Gabe ae & 
*5lo 6le| 6 6 *512 61g *6 612! 6 6 200 Spear & Co......-...- No par| 2 Oct29| 14% Feb 4]; 10% Nov; 20 Fe' 

*71l2 72 715g 72 *72 73 73 73 72 73 250! Preferred .......-...--- 100} 70 Aug 23) 801s Jap 2 76% Nov) 92% Fed 
231g 23's] 23 23 23 «2314 7 3 3..2 1,100’ Spencer Kellogg & Sons No par} 20 Novi13| 45 Aug 20}; ---.-.--| -.-. -.- 
21 2114] 20!g 2212) 2012 20% 201g 213g) 21 2212! 9,200 Spicer Mfg Co....- .-.No par! 20's Dec23| 66% Mar 1]| 2319 Jan) 6i% Die 
39% 40 40 40 40 40l2 *40 8641 40 40l2| 1,400| Preferred A_.-.---... opar| 38 Novi, 65%, Mar ig! tect Sakeak iin 
35 354; 3514 35'4) 34 36 36 3614] 36% 40 4.500 Spiegel-May-Stern Co_No par) 34 Dec 24) 117% Feb 6|| 651g Sept; 91 No» 

6%, 7iz 653 7 *6 612 6lo 6% 6 65s| 1,800,\S8tand Comm Tobacco. No par 6 Dec27| 435 Jani 24 0% Nov 
104 107 97 105%4) 104 107% 107 1127] 1121g 1164, 134,900/ Standard Gas & El Co_Ne par; 7312 Nov 13) 243%Sept 27 57% Jan De 

6412 6412] G64l2 6434) 64l2 64% 6412 6415] 6412 64le 1,900| Pret a nance -cene--80| 5812Nov 14) 67 Feb 6453 71lg May 
Soke" seeel: bebe aed Meee, save Se eek! eee M . aa ne---100} 10212 Aug 16] 163% Jan 18|} 100 Jan 
*1012 1412} 11 i1 1012 1012 *10i2 1212} 1053 11 400/Stand Investing Corp._.No par; 10 Nov15| 48 Sept10}) ---- -.--| ---- .... 

597, 61 593g 607%} 60 607% 60 61 6014 6112! 22,300\8tandard Ol} of Ca:_...No par| 611g Oct 29) 81%May 6/| 53 Feb) 80 Nev 

60%, 6212] 6012 6212] 61% 62% 623g 641g! 641g 6512! 88,500/8tandard Oil of New Jersey.25! 48 Feb 16 Sept 1 37% Feb! 69% Nov 

321g 327g' 32 327%) 3134 325g! 313%, 33 323g 33 |119,800|Standard O1lo? New York ..25) 31% Nov13/ 48!sSept 12); 28% Feb) 4513 Dee 

*2 . 212| *2 21g) *2 214) *2 214 21g 2lg 100/Stand Plate Glass Co..Ne par 1% Nov 13 653 Jan 21 2% Jan 7% 72 

5lg 5lg) 5 514 6 6 5g Bly 5 5le 800| Preferred - -100 4 Oct30} 31 Janis}; 10 Jan) 

*32 35 32 34%) *32 35 *32 35 32 331g 400|Searrett Co (The L 8) __No par; 301g Oct29} 47% Oct17|| ---- ---- hme. s ae 
3714 3812] 35 37%) 351g 3712! 371g 38%4! 3712 3912 22,200 ang hart 8p Corp...-- 10} 30 Oct29} 77 May 10)... --nnccce|-nccnccone 
771o 78%) 7212 77 731g 75 75 79 7814 82%, 17,000)Stone & Webster-.---. No par; 64 Nov 13} 20112 Aug 30))-.....--.~.|---------- 
407g 4234; 4012 4214] 41lg 423 415g 4273! 413, 437; 31,000 Seodeb'r ‘Dorp (The...No par| 3814 Nov 13 Jan 57 8743 Oor 

*117 120 |*115 120 |*117 120 *115 120 |*115 120 | _...-. ae nweennen--100| 115 Nov 20} 126 June 25j| 1211g Feb| 1237 June 
%, 867g —&  &% %  % I 3, 3,4! 6,600\8ubmarine Boat...-.- 0 par 3g Oct 29)  41gMar 14 8 Feb) 6% Ma 

65 0 555 56 5712] 561g 5613 5612 5714) 57 57 © SOG co iscigene api 0 par); 55 Dec2i| 86% Oct 16}; 3i% Jan| 77 Nov 
047s 104%] 103 103 |*103 104% *103 1047s/*103 spesl 20| Preferred.....-....--- 100} 100 Jap 3! 105g Jan 8|| 100 Jan} 110 Ap 

6le 57g 6% 61g Giz 614 6 le 61g 612. 12,700|/Superior Oi) new ....-- No par| 54 Novl3 Aug 20]| ---- ----| ---- --- 

16 «616 1612 17 19 19 *18 1912] 1812 19% 1,600/Superior Steel_........... 100} 15 Nov 7| 73% Apr 9j| 18 Jan) 656% Nov 

*8lo 10 *81, 10 *8lo 10 *8le 10 83g = 85g | 200|Sweets Co of America _...--50 5'3 Nov 13] 22% April 1153 Feb Bem 

“2, 4 *25g 3 *212 3 25g 2%] *2ig «3 200|/Symington.........-.. No par| 25sNov20| 9 May 4 Aug! 7 May 

*6lg 8 7 7 7 8 6%, 6%) 7 8 1000) CORD Bi cnncccases No var| 6%4Nov15| 19%May 2]; 10 Aug 19% Ap 

1512 15i2e] 16 16 16 161g 16 1614] *15%g 16 1.000/Telautograph Corp...No par| 14% Dec12| 2612 Mar 28 16% J 22% Mey 

121g 12%] 12 12%) 121g 1212 1214 12%] 1212 1312' 9.100/Tenn Copp & Chem..No par| 912Nov 13] 20% Apr29}| 10%g Jan} 19% De» 

5473 55%) 5312 55 541g 55 54% 55%) 5453 564 26,100/Tezas Cerporation....... -25| 50 Novi13| 71%Septi12)| 50 eb) 74% ‘Nov 
53 53%] 51% 53%] 5212 5314 525g 53%| 5314 5412! 41.800/Taxas Guif Sulpbur....No par; 4212Nov 13} 85% Aprils!) 6216 J 821g Nov 

101g 1012} 10!g 1012] 1012 10!2 10%, 10%) 103, 10%4| 4.500 Texas Pacific Coa) & Oi]....10 912 Nov 13) 28% Mar 21 12g 26%, ‘Nov 
134g 145g] 141g 1512] 14% 15!2 145g 1514] 141, 1514 t00,100/Texas Pac Land Trust...... 614 Oct 30! 2612 Jani7|; 20 J 30% Ap: 
* Bid and asked prices; no sales on this day. zEx-dividend. y Ex-rights. d Ex-div. 200% in common stock. 
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SHARE, NOT PER CENT Sales STOCKS oy ay Mat 
PRICES—PER , NT. Range .1 
nr reer a for NEW YORK STOCK On baste af 100-enare iets Year 1928 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE - 
Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dec. 26 Dec. 27. Week. iohest 
share share | $ per share | $ ver share | $ per share | $ per share | Shares |\Indus. & Miscel. (Com.) Par| $ per share share 
* 20 ig’ 19 *165g 19%, *181g 19 *19 19% 300|Thatcher Mig........N0 par 35 Sept 1 
*41 43 | *41 43 *41 42 *41 42 *41 Ge Fb eshte wancanns--NO PGF 251 mar ht 
2853 29 28% 2912) 27% 27% 2712 28 2512 2712] 2,800/The Fair............Ne@ par z Dec — r 
C00: Me scene. oe *__._ 108 ---- 108 | 103 103 10| Preferred 7% -..-....-.100 po 
*371g 39 | *3714 39 | *3714 39 38%) 38 38% 400|Thompson (J R) Co.......25 
12 1219] 115g 121g] 11% 12% 11% 12%4) 11% 1214) 38,600|Tidewater Assoc Oll..Ne tA _ jt 
Blig 8llg) S8lle 81%) 81 81 81% 81%) 81g Slt, Pratertet . «ccccccncccs +4 rt ug 7 
21% 21%) 21% 21% ths * “a HY 2 =. Hh Tide Water PenapoennononaaE i 17 
*38 80 s 89 | 89 89 | 1=700| Preferred............. 
14% 15 14% 14%) 15 15 1412 15 14%, 1514] 6,400|\Timken Detroit Axle-...-- 10 Sons 38 
70 7112] 6814 70%) 6912 72 7llg 74%) 75 77 46,2 Roller Bearing.No par aD ; 
3 Big 3 33 2% «63 212 3 25g 16,200|Tobacco Products Corp...-20 Mar Beaman Sera: emis 
*673 7 6% 7 6% 7 7 7\4 7 71g} 16,500 Be cusssscanssoqces 20 Mar 18 
2 5 *2 5 2%, 2% 010, § 1.91% Sie! 1,760) Div GC Az cscccccccescccs Feb 3 
%2 5 *2 5 *2 5 oe. he ae eee Div 6680 B.icccccccccccsce <4 Yr: 
*2 4 *2 Big) *2 4 *1 3%) *1 SS session Dividend certificates C .... Ones me 
8ig 8iei 7% 8 8 8% 814 Ble 814 81s] 47,500|Transe’t’l Oil tem otf.-No par| 5ig 2 5g Aug 
1614 16%] 1512 15%] 15% 152 *1514 16 15% 15% ,300|Transue & Williams 8t'l Ne par| 15%, Dec24| 53% Apr . 
Blig 3llg! 30 30%! 30 30% 3014, 305s' 3012 3053! 8,500/Trico Products Corp...No par! 30 Dec23i 63 July 
*131g 16 | #14 15 15 17% 16 17%! 16 16 2,100|Truax Ly Coal.....NWe par| 1312 Dec20| 31% Jan 23 
37 . 37 | *361g 37 37 37 *367, 37 *36% 37 200/Truscon Steel..........-- 301g ed 13 rte = R. 
91 92 88 91%) 92 9312 9412 97%) 9512 9812) 8,600 wo? Elliots Fisher Go Neo par; 82 ‘ov 13] 181% 
#120 124 |*120 -..-j*120 12412 i A )!):~6 lhe ae eS lUlllCUh = Pade = = ol 
1014 1014] *1012 13 1llg 115g 1llg 11%) 10% 117%} 1,700 Union & Paper Corp..100 ov aD o 
70\2 74 69 73% 7 75 73 76 75\g 78%) 81,400);UnionCarbi&Carb-..... No par 59 Nov 13} 140 Sept 
43\ig 44 4314 4 4 4412 441, 4412) 44 4453) 8,600/Union Ol] California.......: 25) 42's Nov 13 Sept * 
#132 144 |*125 144 |*135 145 7135 145 |*135 145 | ...--.. Union Tank Car.........100] 121% Jan 15) 163%Sept 1 
41%, 44 401g 44 42 45 42%, 467s) 45 48 | 64,100)United Aircraft & 0 par +e Nov 13} 162 May 1 
5314 5314) 53 531g) 53%, 54 5312 55 535, 56 2,500 _ aaa 50] 44% Nov 14; 1091gMay 
36 36%) 3 367g| 361g 37 3614 3614) 34 37 3,700|United Biscuit.......No par) 33% Nov13} 60 Octl 
*117 118 |*117 118 117 ‘117 *106 118 |*106 118 160; POOR nc ccccessccncce 100} 1141sJune 11} 186 Oct 2 
3 4 31g «= 35g 312 412) 4ig 453 3% «464 6,200) United Cigar Stores....... 10 a Dec21| 27%g Jan 1i 
20 20 20 20 20 20 20%, 20%! 19% 197s) 2,3 DE osadennccecce 1 19%g Dec 27} 104 Jan a 
285g 27 29 281g 2914 2814 3012] 297g 31%9'242,600| United Corp.........-. No par 4 Nov 13) 75!sMay pe 
477, 4773| 4714 477%) 471g 475 47%, 4753) 47% 47% ,000 GG. aséedsnson No par a2'2 Nov 14 ie July 
8 87g 81 833 8144 87% 8 83,4 7% 87| 8,800|United Electric Coal...Ne par 7% Dec27| 8l'sg Feb 6 St a= 
10212 10314] 10012 - o. ~— 2, a «< a — Mee a ing aw a rd a 2 Br 1581, - 31 yo 
*71 7 2 2 2}  #800/United Paperboard....... 27% 
35 < 35 35 35 #3315 35 *33le 35 *331l2 35 400| Universal Leaf Tobaceo No par| 25's Nov 13) 85%May 10 see ~~ 
3612 3612} 30 34 2912 30 291g 34 30 32 250| Universal Pictures ist pfd.100 4; 93 Jan 2 Os 
314 35g Big BB Big 3% 3 33 3 31g} 8,100) Universal Pipe & mented, 3 Oct 2) 22% Jan 2 357% 
Vs Pius ee Pease) Oe Fie  Peaaws eR ounewa Preferred. ......-...-.- 50 Dec 5] 100g Jan 9 105% aa 
| 20| 12 Oct29| 656% Mar 18 63 Nev 
181g 191g 1812 1 1814 19 18% 1914) 181g 1912) 17,200|0 8 Cast Iron Pipe & ray. 8 
15% 15% #1556 ist *155g 157, 155g 15%) 15%, 157% 400; ist preferred....... 4 Oct 24; 19 —_ i _ Nov 
#1814 18%' 183% 18% *1814 1812 18%g 184g) 1814 1814 400} Second or pl 1814 Nov 27} 20 June _ 
#15 16 15 15 15 15 15 15 15 15 800\/0 8 Corp-....- par 9 Oct = 4 peed 2014 —~ 
*80 92 *80 8690 *80 90 *80 90 *80 OO. seneun apucsscoencsesaee, THE nat Ft “ee ; os a 
*3 4 *3 4 *3 4 *3 4 3 3 1,000|0 8 Sok tak: hn Avinip alin abewrin wanes 100 3 Jap 22 2 pr sets Jan 
18 1912) 1814 19 18 18 18 18%} 177%, 181g} 1,600|\U0 8 Hoff Mach Corp...Nopar| 1712 Dec20| 49% Jan : 198 Oe 
1281, 133 123% 131 129 13112 128%, 13444] 1335s 138 29,200|0 8S Industrial Alcoh moe 100 95 Nov 13) 2 Oct 1 sl Map 
7%, «68 7 77% 6% §©67ile 67, 7 67, 84 ,200|0 8 Leather......... 0 par 5 Novl13| 361g Jan « 3 A 
161g 1653! 161g 165g 1553 16% 1512 1614) 1514 16)g ,000 eff ahiemane No par ar Nov 13} 61% Jan ‘I DP 
#8214 8314] *8214 92 | 821g 8214 811g 8114) 811g 81l4; 1,200 referred .......-.- 100 oi Dec 26 107 Feb 109014 May 
581, 597g) 58 6012 5812 5 587g 6053| 60l2 607s} 11,700|0 Bie Realty & Impt....No par| 5012 Nov 13 ie Feb 935, — 
2512 26 227, 255g 221g 2414 231g 2414; 23%, 25 42,100| United States Rubber......10 15 Oct 29 Marl 18 6314 i 
61 5lig} 491g 50ig 491g 50 491g 4973} 49 49731 9,000} ist preferred.........-. 100; 40's Nov 14 oats Jan 16 ~ moe 
345g 35l4; 34's 35 { 35!g 36 Stock 36 3714) 35 3712| 6,600)0 8 Smelting, Ref & Min...50| 29% Oct29| 72% Mar 3 is 
*5314 54 5314 5314 *53l2g 53% *52% 53%) 52% 5312 300| Preferred..........-..- 50} 48 Nov 4 6&8 J Dees 
162 16412 1565, 162% 16053 16414] Exchange | 1615, 1667s} 1647s 16953/372,000| United States Steel Corp..100) 150 Nov 13) 261%Sept 3//-.-..--.--/- ite is 
1413g 14184) 141 141lg 141 14llg *140%, 14112} 140% 140%} 1,700 erred 00! 137 Novi14| 14414 Mar 5 % Apr 
60 60 | *60 65 68 Closed *60 65 6014 6014 400|U 8 Tobacco new ... 5512 Nov 13} 71% Nov ise” owen 
#12415 126 |*12412 126 |*124l2 126 *124lo 144 |*12412 140 | -...-- Preferred 12514 Nov 13} 1438 May 3 pe June 
#200 240 | 230 240 ,*200 220 |Christmas *199%g ....|/*199% -.-- 30] Utah Copper 2247, Nov 25 Mar 19 Dee 
281g 30%) 2812 3012 297, 30 29% 31 301g 31%) 16,200) Utilities tow % Lea 2413 Nov 13} 681g Aug 5 2812 Feb| 45% May 
4 4lg 4 4lg 4 4!3| Holiday 4 4lg 4 4 vedeiect bt gong 3 Novi4i 131g Jan21 eeeese soe 
57 57 *57 601g *57 601g} 5714 5714; 1,800, Pref 50 Novil3) 82 Jan oo 
3. oe 455g 4914) 48 49 4u 507s} 49%, 50%4| 12,700 Vanadium 371g Nov 13] 11619 Feb 8 aD a” _ 
*18le 29 *181g 29 *1812 29 *18le 29 <i a oo Sees Van Raaite 17 Dec 9 Sept 8 Noe 
"Sha Stl “Se Sm) “Sty Sa "Sou Seu 3s Sas] 2,000 vet Coeniad $8 Uae] abe. atte Be is Bes 
1 1 1 F 
Siti ber =— -_ Bt oy as cial pe oi wer vue tase Chan bt ref 100 100 a y= re 1121, a 
51 §1 §1, 58g 5, «25 Big Ble 53g 5 ,100 -Caro - aes 3 20% 
2614 2619 2615 27 2512 26 2712 28 26 28 3,100; 6% preferred.......... 100 15 29] 651g Jan 26| 6444 Nov 
*75 78 *75 78 *75 78 78 78 7712 7712 300) % preferred.......... 1 69 Novi3| 9Q7ig Feb 4 Ay. A 
*107 110 |*1055g 110 |*1055g 110 *1055g 110 |*1055g 110 | _.---~- | Virg Elec & Pow pf (7)....100) 102 Nov 12) 110 Sept 16 1g _ 
*39 45 39 39 *39 45 *39 43 *39 43 70 Virg ren Coal & Co’ ~-100} 39 Decl18} 48 Jan29 > x 
57 63 56 6014] 55 65 67 72 70 73 1 -_ Vulcan Detinning........ 100} 38 Nov13} 149% Aug 12 30 ov 
85 89 *831o 87 *8312 90 8912 8912) *89l2 90 80) SEINE oc ucaccccessn 100} 81 Nov 14 i10 Apr - _— 
*60 868 60 60 74 *60 0 | *60 69 lt Doccdnknbonahanne 100; 40 Jan 2 is Sept or 48% 
24 24 245g 247g) 25 2512 251g 2512} 2514 26 3, 600 Waldorf System ....... opar; 20 Novi2} 361g Oct BR. 2, Dee 
*97 100 | *97 100 *97 100 97 00 Se ES rom Walgreen Co pref......-- 100} 100 Oct14 106, Jan 24 2 Sept 
26 27 235g 2514] 2453 245, 251g 27%) 2653 27 3,800, Walworth Co......... 22 Novi3} 49% Oct il — 
20% 25 25 25 *21 25 *21 5 2212 2212 430 we ~ _—— Class aes par; 20 Dec20| 84% Jan 17 123 7 
44 Alg 43g 4%, = 4il2 41g 453 45g 4%) 14,500) Class B...........-. 0 par lig Oct 30} 21% Jan 16 29%, > 
65 65 64 64 64 64 *60 63%; 63 63 1,9 Pe daa J Sa Noper| 50 Novi3} 871s Jan 15 971g 
38lg 40 37%g 397%) 38 3984 39 41 401g 42 92,700| Warner Bros Pictures ----| 30 Novi13} 6412 Aug 20)|/---.....--|.. a7, Deo 
*36 373g; 3612 3612) 36 3612 38 38 35 361g 800 PRG. .coracsene Nopar; 2514 Oct30) 60% Jan 22 Tl 
191g 21 191g 20 197g 21 20 20%; 20 2012} 5,800: Warner Quinian....... Novaer' 15 Oct 24 4 42% Jan 2) #47, Ost 
1 1g} 127 12914) 132 135 131 135 133 13934; 2,500) Warren ae i staientinemnsandeneivcinta Neo par) 115 Nov 13) 207% Oct 9 192ig Ap? 
1 , iM 7 *50 51 ¥ *50 51 *50 53 *50 53 30} First preferred......... 89 Augi5) 63's Oct 17 61 Apr 
221g 2212) 22 2214) *22 25 *2212, 25 22 23 1,200| Warren Ware & + amet par| 16\gMar26| 34% Jan 3 Oe 
*5l2 = 6le 5 5 5 5lg Sle, 5le 51g 55g] 2,300) Webster Eisenlohr........ 4 Oct28} 113% Feb 5& ecee eece 
241g 24lo} 24 2419) 24 24 24 24 235g 24 2,000) Wesson Oil & Beowdriti 84 pa 20 Oct29| 48 110 Dee 
#52 53 5lig 52 51% 51% Blig 5134] 513g 51%; 1,600) Preferred.......... 4913 Nov 14] 721gMar 9 108% Nov 
185 190 |z180 188 ;*181 190 185 185 182 191 4,100| Western Union *Felogram..100 160 Nov 13] 27214 Oct 23 201 Oct 
435g 47 44 45 443, 4514 44%, 4534; 453, 461 4,000) Wetnghse Air Brake...Ne par; 3612 Oct29| 67% Aug 16 57% Jap 
12653 131 124%, 130 127% 13112 1295, 136%3| 13344 13814,103,200| Westinghouse Elec & Mig..50) 100 Oct29| 29253 Aug 23 144 Nov 
1231g 12312] 120!g 124 120!g 12212 128 130 133 133 310} ist preferred..... ied tebe 50} 103 Nov 13} 284 Aug 23 139 Nov 
281g 29 28 28%} 28% 29% 29 2934; 2914 305g] 4,300) Weston Elec Instrum’ 8 4 191g Nov 13) 64%Secpt 18 2814 June 
.. Se"... oe a ae Cao + ae Sas ie Depa I” PF 321g Aug 8} 361g Apr 23 401g May 
*9612 99 *97 99 99 99 *9614 99 *96 99 100) West Penn Elec ci i.e oor 90 Novis} 110 Feb 1 112 
105 105 | 1031s 105 | 105 105 *105 105%] 105 1051 190} Preferred............- 97 Nov 14] 111% Jan 17 115% ADF 
9612 9612) 96 96 97 97 e 97 971g} *971g 98 80} Preferred (6).......... 00] 8812Nov 14} 102 Jani17 1041 ADF 
115%g 115%] 115 115%) 113 113 11514 11514|*115%4 116 130|West Penn Power pref....100) 110 Nov 6] 117 Maris 118 June 
#10312 104 105 105 |*103% 10412 103%, 103%4|/*10312 10412 50] 6% preferred.......... 100} 102 Sept 27) 110g Jan 16 118 Jas 
*43 45 43 43 4312 4312 44 4519} 44 44le2 600| West _ Prod cl A..No par} 3612Nov13} 60 Sept 23 Ap? 
127%, 12%) 13 1314] *12%, 1312 *13 14 12% 14 3,700] CAS B.accuctaccce No par 7 Nov 6) 40 Sept 4 49 Ap? 
41 41 40 40 *31l2 *321o 37 3012 33 1,300) Westvaco Chiorine ProdNo par! 30 Oct29| Q94igMayllij| ---.----] ---- -.-. 
2612 265g] 2614 27 261g 2714 26%, 27 265g 27% ey hd ener s neg &Refg.No par} 25 Oct29) 38 Feb 25 38 Nov 
31% 3214] 3llg 3llg] 3llg 313 31 313g} 31lg 3lle 00' White Motor......... @ par; 2714Nov13| 653!gMar 2 43% June 
*371g 38lg! 36 367g! *37 3714 *37 37141 3612 3612 "Bool White Rook Min ft Bae 50! 27% Novi13i 55%Sept 9 49% Nov 
8 8 75g 8 Tig 7% 75g 734 75g 7%: 3,400) White Sewing Machine_No par 1 Oct29} 48 Jan 2 52% Dee 
291g 291g] 291g 2912) 2912 30 2812 29 *29 30 1,900; Preferred........... @par|; 27 Decil| 57% Jan 16 53 
#1419 15 | 141g 1419) 1412 1412 1414 14%, 14 1412] 2,100) Wilcox Oil & Gas..... No par; 12% Novi4| 20% Feb 6 221g Nov 
255g 2553) 2514 251g) *25lg 27 2412 26 25 2512) 2,000} Wileox-Rich class A....Nopar| 19 Oct30) 6li4gMay 3)} -...-..-| -.-. --- = 
183g 181g] 1784 1853) 18!g 1814 181g 1853] 18% 1873; 8,900 a OS @ par| 12% Oct30| 62 May 3j| --.. --.-] .--. --<- 
Jig =‘ 8lg ™% 8 6% 8 7 7% 71g 773|171,300 bk A pa ‘i ee 514 Oct 29) 35 Jan 3 33 
*45le 70 651g 6512} 6514 654 6514 6514] 67 6714 GEO] “PINRO. « ccnecccccce 6514 Dec 241 1038 Jan 3 Jani) 104g Dee 
35g B5g} «= Blg. 31g] «903g 38g 3% 3%) 314 353! 7,000 Wilson & Co Inc....... Nopar| 314 Dec24; 181g Jan 23 16 Feb 
*77g Slo] 734 77| *3% 8 75g 734) 753 753} 1,100 i PED @ par} 653Nov14| 27 Jan21 85 
*41 47 *41 47 *41 47 45 45 46 46 300 OM 100} 35% Novi13} 79 Jan23 77% Feb 
695g 7214] 66%, 7153) 693g 71le 70 7184) 6914 727s} 49,500) Woolworth o. Ww) oe ‘ee Sits Wow 201. TS GANS Wile ckceancclecensbanoe 
65 67 | 60 637%) 65 65 65 69 | 67 71 5,100] Worthington P & M_..... 1 43 Mar 25| 137%Sept 20 55 Nov 
88lg 881g] *87lg 89 | *8712 89 *8712 89 | *87lg 88%| 100] Preferred A........... 100} 75 Nov 12| 1001gSept 9 93 Nov 
*80 84 | *78 80 | *80 85 i ee ks ee ee ee > eee 100} 66 Apr 6] 90isSept 9 80 Nov 
#30 444 | *35 40 35 . 35 35 35 | *37 40 300| Wright Aeronautical...No par| 30 Nov 13] 299 Feb 5 239 Nov 
68 69 67ig 68 | *68 68le 671g 6812] 68 68 600) Wrigley (Wm Jr)...... No par| 65 Novi3| 80% Jan 30 84 Aus 
76. .77 5 77 | *75 76l2 *75 77 | *75 75% 200| Yale & Townme............ 25) 61% Feb1i| 88 Aug 30 841g ADP 
121g 13%] I21g 13 125g 13% 13 143g} 1334 15%} 32,000 Truck & Coach cl B_10 7igNov13| dél% Apr 24 67% Nov 
*61 83 *61 83 *61 83 *63 72 *63 > St RRA _ _, epee: 80 Mar 8| 96!gMay li Ape 
3414 341g) 34  34lo) 344 34l4 3414 351g] 36 3612] 2,000) Young Spring & Wire..No 331g Oct 30} 50% Aug 19)/........-./---------- 
*105 110 105% 10514} 106 107 *107 112 |*107 110 500| Youngstown Sheet & T.No par} 91 Novi4) 175 Sept 3 831g June; 1155, Dee 
* Bid aud asked prices; no sales on thisday: @ Ex-iiv. 20% instock. z Ex-dividend: y Ex-rights. 
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sreenes 35 
™* Week Ended Deena? BE rritey aust | Range 
Dec. 27. |=S| dec ai. | Last Sate is Since N 
+~ S. Government. . a. (5 Jan. 1. Y. STOCK EXCHANGE : Friday Week's | 3_.|| Ra 
Sion ty Loan ; a Ask\Low. High| No.jiLow High - 27 Sal] Dec. 27. iene or 3 since 
Conv 4% of 1932-47 ___- —— 99133, Sal Sale. ‘ fan. 1. 
Con SS aT 5 e@ | 992253 99143.) 206 Danish Cons Bia 
wot pede A fe 1 Diidi-~ Saic |100" 100 102 a Tien A--1946/F A} 110% ante Bee eee, a 
arth Liberty Loan— = Dj - a 2] 195}| 98% 10114 year exti 6s.._- 1053 Sale |1101 1g 111 
44% of 1933-1938 - =eo oo 5i| 98 | Extl g 5360 -=--1942|3 J] 104 Sal 2 11053} 8] 10712 110% 
e006 ....... 100) Extieé%s...... Apr i8 1055|F A le |10353 1041 
Treasaty 430 -ibdH-16Ga|A Blister Sale NI” Hehe) Hrallioe" Lg Ree Pe ‘got oa 
Treasury 3%... 44-19 11119 5 s 71 1 
fost ne ere ee, oe ud inlittusss| Menctecotio-Ba & SBS ba 
asury 3%s June 15 1940- 947|3 D) 997% Sale | 9916 22}} _43}| 98%492105%s3 | Dresd sink fund 5348___1940|A 90 Sale| 89 90 O14 9912 
aarp eg apodeme a Namen “age 203%] 108] 96m 100% | Dut age tndles ext Go--- 1047 AG) $2, Sue] Site“ gz orn 
NY y Securities. - as} 40-year ---1947}3 J} 102! 96 | 35 1 
3 no ae Corp st..Nov 1964|M ecu ain 6 1962/M 8 101% Sale }101%4 10244) 12 it sean 
> Corporate st pose’ «os ® , 30-y 6}4s....19 102 {10112 1018 8 10412 
4s --May 1954|M N -}| 8553 Oct’29) -- 85% 88 year external 534s_____ 53|/M_ 8} 101 Sale }101 4) 11]| 101 104 
—.. 1936\M Ni} __.. ___- 8814 Aug’29|_-__]] 8814 si El Salvador Rew) "ae MN] 1Ci3s 10234) 102 101 2|| 100%, 1037 
4s registered ——— — ===. 1996|M NM) -.-- -.--| 99% Mar28)--.-1] --- 2 | Estonia (Re ») Ga....1948/  4| 10812 Sale /1061 102%) 6} 100 10813 
44% corporate stock. .-. 1957;,M Ni ___. 99 94%, Dec’29|_._-|| 943 95 Finland pode Mes a ae 8 967\5_ 3} 75 Sale 75. 0615} ii] 02 111 
44% te stock --..1957/M N| ___- 95 Nov’29}- 95 po ey het 75) 3. Oo Sete 
oe eoeee ee —teias|-—- 1 Aes Bere] ot | peace woee-tomlee | Soe sls |S tut] loll Sut 01" 
4% earporate tock... 1958|M Ni ____ 2 Dec’29}-_-_- fund 5s...... 891 4 6)} 921 
4368 corporate stock oe oe 1969/M Nj... ___- oan Howse woe +H a Finnish Mun een 00i0 Aten A 84 ie 8014 Hay 12 39. 7 a 
44s corporate o22Scagaiy O) 2222 22°] 96 Oct 29\--_} 98 96 |. Ete Republic ext 7i40.--1941|3. D O2% Sale | 9212 99% 3] 88° 912 
448 corporate stock... 1964|M S| 98ie ___- 9814 Dec’29|--_-|| 96 100 18 s...1941/3 D| 118% Sale |118 2 92%) 12/] 88 98% 
di Seem teet=——-imea 9 one -/, araa| MP a i Ba 
448 corporate stock - -.-- fo  geeipstex ar’29|_-__|] 101 1014 ]G cipality) at 14 Sale |106 1061 O5i2 111% 
44s corporate stock... .. . , & Sata: 9912 Oct’29|_...|| 9814 1011, t Brit & Irel ae of) 5340.1 MN] 953, Sale | 94 . 2} 151]} 102 108 
44s corporate stock... .- 1eggiae S| 222. iosislio1n Nov'a9l 22. 101% 101 Registered -. . . -1937|F A} 102% Sale |1021 533] 12|| 92% 10212 
nomae 1965|3 D} ___. 2]10114 Nov’29}--- %| 4% fund loan £ op 1960 _ 1990 Pee ivce a 4 103 | 128}) 101% 1 
ra8s corporate stock Faiy 1967|3 4 “<7: "los * Nov-ael-2_ | 101.) 100% | Qoonse War Loan £ ept 1920.1947|8 D| co7ie Sail caste Dovael---7|| creme 101s 
Sa — eee eee 101%, Nov’29|_-__|] 9734 1041 Greater Prague (City) 7% -1947/3 D/ c9714 ----|c98 2 Dec'29}-..-|| c79% 87% 
mate Care) Siar ines|ii 8) 72. ~2~~|1014 Juiy-29]-22-|| 9012 1014 Greek Government sf wee fs_1904 Mm Ni 103 Sale |103 ise | 31 Some ieF 
anne Gove, & Municipals. ie ici aiks ataalai Haiti (Republl oe fs.----- Sos A| 82% Sale | Se 93y| 46 O1. fia 
Miuge Bank s { 6s Ham ic) 6 f Ge_...- 1952|A 4 ie} 8214 831 Ps 
— 947|F A burg (State) 6s ©} 9712 Sal 2] 51}) 75% 87% 
Abershus 7 + A..Apr 15 i9a|A 0 Ss Sin 70 all 65 901 Heidelberg eGermany) cat Tae 60 A 0| 93° Sale oats 97%| 25]] 96lz 101 
Antioquia (De exti 6. -..1963|MN| 891, Sale 63 67 | 2211 63 2 | Hungarian Munic Loan 7 s50\J 3} 100 102 |102 94 | 22/) 88 984 
External pt) col7sA_..1945|5 J 914 Sale | 89 893 18 90 External s f 7 48 1046/5 3] 91le Sal 102 11] 98g 1041 
Sy SES a Ba oe acer | Bese | oe joe] #) Be. im 
External sf 7s Grziipas|3 3) 75. Sale | 75 Site] 19|] 691 4] 8 f 7348 ser B-..- '61/MN/ 90!2 92 2 8612} 2) 73 94 
Beetipess—eet ) Sci, 84 a] & ieleememes sii gale 8] 288 taal OR bie is] ae 
sec 8 f 7a 20 ser.._.. 70 Sale | 70 ‘ 72 961g] Ital extis a f 68__1960/M N ale | 99 1013, . 8 
Exti sec 8 { 7s 3d ser..... 1957|A O| 69 Sal 7012 71 69 9065 y (Kingdom of) ext’! 7s__1 9653 Sale | 95 9 4 51} 96 102 
Antwerp (City) ser. .... 1957;|A @ 70 Sale 68 70 15 65 96 Italian Cred Consortium 7 A 9651/3 BO] 94i2 Sale | 94 7 25 95 98 
a y) ext! 66...... 195\3 D ate 69%4 70 2 08 Exti sec 8 { 7s ser 8 A1937)M 8; 92 Sal or 95 132 915g 973, 
Argentine Gort Tub Wisda-1000/4 0) 30 Sale| 95° 96 | 70 Gi 98. | relan Pubic Udy oii Te-}o6a|s. 3] 2 Bale | 93% 98%) i7|) Rote oot 
fund 6s of June 192 70|| 92 100% £ loan 4a___1 212] 92 9 912 95l2 
5-1 , 30-year s ---1931/3 J} 951 3 17|} 833 
Extl s f Ge of Oct 1026 -.. oeuj2 DB) 95 Sale| 95 961 Pabacnts Ghasie tite Baak} seaalP Al-teit mee (wie ioral a: a i 
nner 6s series A 957 cA oc 95 Sale | 95 p+ be 90 101!g] Secured Agog dy Mtg Bank) — Ollg Sale {10114 101%] 64 +2 3s 
cee A= 95% Sale | 9: 2 92g 100% g 7s........ ” 
Extie 6s of May 1026 1960|M N 0514 Sale | 95" 96%] 40 O21; 101 | Lower Austria (PROV) 7343 TT eB ee eee 
Reversal o $ G0 (Beate Hy). 1900/36 » ig Sale| 9 Seis] Sail B0% toom| Te a (Prev) 7348-.1950|3 8) 91, B59] 88 Dev'2d]..1-|| 05 100ts 
lat Go pub wie (hay "37)_ 190) yal Secale, 2S. 2 ee wel 102% Wale labate tos | SEL oe'n tee 
Public Worke 37).196)|M N| 96° Sale 9514 9653) 55]| 99 101 arselles (City of) 16-yr 68_19 55)| 98l4 103 
PPR By ee bony 54s...1962|F A] 89% Sale 95 96 | 361] 90% 1 Medellin (Colombia) 63s __1 34)M WN] 10212 Sale |102%3 103 
Australia 30- Rae MM” +h e | 88 89% 37|| 88 ig 100% | Mexican Irrigat Asstng _.1954)J Di] 67 Sale} 65 82|} 9812 103 
yr Ge__July 15 867s Sale | 851 > 9712 | Mext 4348. 1943)... 1 68 71 e- 
External 5c of 1927.4 1955|5_ J! 93 Sale 4 86%] 6] 85 gat co (U 8) extl 5 of 1899 £'45\Q J 1012 1353} 10 10 89% 
Ext! g 43s of 1 Sept 1957|M $| 93 Sale 92 931] soi] 90 97. Assenting 5s of 1899 ON ld Bae a 49% Jan’2 2) 10 25 
Pei hd ll ei ct auntie sacl ae 7 | Assenting 6s large... ---- 945)-..-| 17 Sale 8]----|] ---- sews 
Bavaria (Free Beate) 6343.. spasid DI inait cule lapse ial 30 ol aes enemas emer ie > ee | Se 
Belgium 25-yr ext sf ip. Bias al tet eta ‘sel wal eee onl ie isis anae | is eel Lit i'l will io” 22 
Bore sf 80. <n "H945)3 DB) 15:4 Sate [xt5% 115:3| Zol| 1Nate 110% Amenting 4a of 1010 small-------;) 11 glo] 11 12 | fo 10 3au 
sere ooe--- ole a cect le of Liat 116%] | Small. — oa] 3] 17 18 | 17" pen 1 eR 
OE waa enm- 1955\3 3] 101% ag + le A RE 10214 core seen oes ee ext'l 6i45 *62/A © 1614 Sale | 161g Fag chee Me fe <4 
Bessa Rg Se) 5 ha bh fale Eagles ie ett 
(Norway) #f 8s ___. 107 Sale |1 s} 84/| 106% 1097, Dpdnwwoncase 1958/™ 
---. 1945|M ale 10614 = 10714| 101 s|__Ext sec 6 34s ser ° 8] 72%, Sale | 7 7 
eigen aking fund Ge... 19604 © ee eee ae. We” tail meora (City of 7e---- 1962 a oe 7) 6787) gall go. a7ia 
External sink! 4 2...1950;\A ©} 93 Sale| 93 Dec'29 pbs 9253 10114, | N xtl sf 6s ser A.........1959|MN pd Sale | 98 99 8 2. 8714 
oe (City) ext’laf ----1958|3 D} 89 Sale | 847 9514} 41 8712 99 ee Se prices) ppd bn Olg Sale | 8914 92 3 914 10333 
via (Repubiie of) exti és ee a OS) me eee ow So Wales (tate) ext Gslde7|F Al 87 Sale| 87" ina | 798 set ae 
Bical oe seen peas! mele" 2) il hak |e eeeee—-iee a i sis |'sr* "ap | al “er 6 
(City off 18-yr 62 ~  e 4) oe n-=sfBS8E Al 10315 Bale 1103% Rn fd BR eR 
Brasil (U 16-7e Go. 19868 © ua elas ue) TH Sek ten nt 538 So------ Oat A Ol 103. fale [201% 10313| 43|/ 100 1031 
External s f 6 348 of 1926 9212 Sale | 92 3 | 77|| 98% 103%s 8 f 5)48.---..--- ee Sl ines Gen linet | ig0nl “aan Se 2 
Extl se f 6348 of 1927 --1967|A O 7214 Sale 93 192 851g 109 f S6a....Mar 16 1 M 2 Sale | 100%, 1007, 1037 
Yo (Central Railway) ___- oe al se* aise” 351 cee a ae vg Municipal Bank exts 69.19 1eGeHe 8) 2s Gale | S8ie Sore] oll Bere Os 
7340 (coffee secur) 2 ¢ “"""1952|3 D| 87 Sale | 86 75 | 120|| 70 9655 ‘uremberg (City) exti 6s... 1952) F D| 93% Sale| 9312 94 9|| 91% 97% 
Bremen (State of) ) £ (Mlat).1952/A G8) 95 100° 8612 88 60|| 74 102° Oslo (City) 30-year 5 t i 18 Ls Al 84 84le| 8412 348 20]| 8814 95 
Brisbane (City) s -— 7s_..1935|M $| 9812 Sal 100 Dec’29 .._- 97 107 5 i F N] 10112 103 |1013, 103 4 3 80 9012 
Sinking fund gol a a 1957\M ©] 8853 Gale 97 99 49|| 97 °, | Panama (Rep) ext! Siar Al 9812 10114] 9812 983 3|| 97%. 103 
Satan thunk encie 1958| F : e}| 8814 885 7 102ig] Extist .--1953/3 Dj 10112 -. ; 8%) 4/) 94! 
Budapest (City) ext i Ga -1962|8 B73, sae'| 73 s3%| 1i|| $4 “gsie| Bernambuoo (State of ext 7» “a7lmt 8 ou cc llgai Degasl-| Ses Mea 
Extl e { 6s ser C-' e_...1955/2 3] 96%, 971 3g 731e] ~56]) 70 83 eru (Rep of) extl 7s_- 1950|M 70 Sale | 70 71 ; 812 9414 
Sete ape AO = ecto" 96 971s} 8 1g] Nat Loan exti sf 6s Ist ser - ‘ $| 92% Sale | 917 7 23}; 70 95 
seeres tla o| Sesh se] a ue. |e straits ila 9| et ale | Sat 73! soll 98% ‘90 
: ; : 3i} 94l p of) gold 6s__._1 g Sale | 687, 74 ‘ 
, m) ef 7e_._1967|3 8414 Sale | 841 Set 65 3 100g] Stabilize ----1940/A O| 747, 78\| 68% 901 
"tT - J Pd 8573) 6! tion loan g Sale | 747 3 901g 
Cbtes Dave ttOdenatatiweals 2 - ei 2 oi] See eel pesen Alegee (Ole Bet Ma.-10sre OT eee oF * 31 sol fo sem 
hia)748'46/3 3) 821 eels 83 841,| 2411 75 971 Porto Alegre (Cle oak a+ 3 3) 9312 Sale, 91 931 2 70 88% 
is... of) ba... 1931/4 O} 10014 Sale 80 gai} oll 76 101 Exti guar sink fd 7 Ks oa BD} 90 95 | 90 95 - 4)| 81 99 
acre scecteatanre 1962/MN) 102% Sale |10z'e 103%) 37|| Gok 101 | queensland (ate) axle Fe toailA | 108 1081105 89 | “si| 83. loam 
Gartebed (City) 8 1 epee ie I ghee Boy seul iil Se bon Rio Grande do Sul extie ia. mo i a | oe ae 
Central Agric Be ee oe ee oem 1 Extl sf 66.---... sash 1949) a] ees Dale |'bo bem! sell “Go loste 
Farm Loan s { 7s Bene . ) 2 Sale| 8712 8712} 1] 76 hd sf 70 of 1988 _-_2_2.7 1906 A A md Bd 06%] 25)) 93% 108% 
Farm Loan gf 66_Jul 6 1950|M $| 921, 9312] 92 7 Pg ay ttle munic loan... .- 1967|3 D 75 Sale| 74% 80 19 92 
Farm Loan s f 68 Oot is ine r4 é 77 Sale” 763 93t2 151} 90 99 0 do Janeiro 36-78 08 Ge 1946/A O He ont 77 80 4 >. 99's 
. 4 6 ite oh 4 
Farm Loan 6s ser A_Apr 15 °38|A O Hb, mn 28 7 141 a4 = —_ (city) exil 6348 oe ps4 é ore Sale 68 764 be 4 10612 
20-year external s { 7 4 85%) 68)]/ 80 terdam (City) ext] 6a... 1964 4 Sale | 8714 88341 1 5% 
External sink! s....1942|M N 92%, | Saarbruecken os: MN] 105 Sale |1 34) 145]) si 918 
External s { 6e =e +r +} 90 rong Bs 9912} 18] 96 108 bag ry (Clty) 0 b8- Saar i962 MN oat ant 85 as | ill zo" 10514 
= =n nnn nnn A ane 90 | 7 8 8 7. 2 Sale | 931 5 
aes PS a ES Sasi eel eG.) Bl ith 
Exti sinking fund 66_----- 198i|/M S| 89° sol so 901 36 Sei 96a] Reternat 000 8 yesar Lia soeslh 3| 96 Sale| 95 964) 28i1 90 108" 
cue beuge Bh ohne bona saan GL ae gate] oe 90 | 36|| 88% 9a External # { 7s Water ia. 1956|M 3] 90% Bale | 9114 964) 281) 90 108 
we aan of 1996) June 30 190113 D| dri Gals se 68 Me eee eer be tt 6M $| 82 Sale| $2 83%) 12 ey 
Oninese (Hukiang By) fe. 1961/3 @| gs" one | ss 2 Srl sail pote son] att State Mtg Inst Te. ipea Ms 91 Sim 21s a 
5e_..1 J a ale 3, 8 {g6e_- soos 93 Sale : ae 9 
Christiania (Oslo) 20-yr 8 eis oh et ot oe oe nt S07 -3-2---—- ae ae SS ale | 93, 3ta O87 ba 
See na mss 3] oe are. Se. ee Se | Some, Comes S Soreans oe oe at “eee oon | as 1081-1 sell 108% 108! 
FOO ee = . - 2 : 8 
Colombia Mts B of 1928----1961 Ao co Os eae +i + Big, Stiesia (Prov of) oy gape i903 MN} 76'4 Sale | 75ls S8is} 24) 75, 96 
re ee re ee Bale | 65° 69 41|| 62" 01 | Silesian Landowners Assa Ge. 1047/8 A 70 2 | 72 73 | 20 70'2 89 
—— 7 - ex e ‘ Z 
eeceeeers s,s alg 8 el meee gatas tpgl ac) 20k als oSe aba] 25 Sr ab 
wocece a a 8 3 5 7 year 6e@.___- ic 2 ---- 2) 851 5 7 8 4 
Cordabe (City) eit oor2---- 1953/4 N = 96% 97 | 25 ro + External loan 5 }48- secu .e imei: 4 B < z 82's 94 
external of 7 #17e...1957|\F Al gz eas 8812 3914) 1811 84 9 Swiss Confed’n 20-yr sf ga” 7194013 NM} 104%, _..-|104% 105%! 20 101'4 104% 
at, HAE Nov 15 1937|MN) 93 2} 80 sail jill $0. oe Switzerland Govt ext 5348__1946 3| 108 dale los iost| 291] to7is 105% 
eee eee a. oo @ at eee SL 96 | Tokye City Soloas of 1912_- 1962 AO] 104 Bele 1108% roel Sail ama” tae 
Cuba (Repub) 5s of 1904 6.1951 MA 8812 Sale 371 95 7 94 101 2 r xtie f 6s guar__... ~~ 196 ale 74% 76 5s 0514 
‘oa , lima (Dept of) ---1961/A QO} 87% Sale| 8 7 2|} 7212 78% 
LT are BB S7iz 88le} 12) $1 96 Tolima (Dept of exti 7e----1947/M NM) 71's. 7: 7 87%] 30)| 83! 
External Oe eee a ase FA 101 10: a 925g 2 9253 102? ondhjem (City) lst 5\4e__1957 MN 4's 72 72 72 1 lg 901g 
..1949|F A ----|1021!2 Nov’29 ‘4 2 | Upper Austria (Pro N| 9312 94%! 95 F 71 = 92 
fund 6s__Jan 1 9253 95%| 971 '29/---.|| 97% 103 E v) 7e_...1945|3 D| -.- 95 Dec'29|.-..|} 90 ; 
Cundinamarca (Dept) jan 16 1963] 3] 10012 Sale aie Deere. Ses ae Gea doedes ca a. inl A 189, sacl -aa” eee 89" osie 
o2---------- 9. 4 External sf 414 Sal --s= 89 
Csechosiovaxia (Rep of) 88__1961 - - 66 Sale | 66 67% ee ‘ Venetian Prov a ee Na 1960|M@ N) 93% Sale rit oe | aan Se 10918 
Sinking fund 8s ser B_---- 196314 © 1094 Sale 109%4 1101s} 211 1M Be Vieons (City of) os Se — 40 87'4 Sale | 86% ovis 100 917s 100 
e |109 10914} 24) arsaw (City) exte: pe Sale | 84 - 6 94 
| 4 41 10612 111 | ¥ rnal 76..1958|F A| 7312 Sale 85 25 ou 
i a Oe erteratt--tooils | 95% Sale | 95% 96°) 105 40's 90l2 
Shivam 96 105|} 89% 96%, 
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Price Week's Range 
BONDS Price Week's — CHANGE Friday, | Range or Since 
. oF Friday Range or Since N. Y. STOCK EXC ay, “ 
xg Week Ended Deo. 27. z Last Sale. Jan. 1. Week Ended Dec. 27. Dec. 27. | Last Sale. | 2 Jen. 1 
Ask High| NO.\\Low High 
Ask| Low High Low Hh 
mations [100% xowaa..-|| ow roase| MSRP seated Mar eels 31" Sm Bil Gis 88) SO, 
1001g Nov’29 2]  Begistered..... oscoere---- soo --s% 
ga 5 ae B4 &....2e 4 9212 911s Nov’29 93 8444 Gen g 3s ser B....May 1986/3 4 Bs 2 a" . ee Lm 
ai & Buea ist guar 3340...1946|A © 83%, 83% 81, 86i2] Gen 43s series O---May 1089/3 4 RR es each tl 
alieg & West let g gu 48....1993/4 O 84% Dee’29 81% 9213] _ Registered -----..-.-.. scaals 3 “ 9315 96 
Vai a 1942) 8 9312) 92 92 90%, 96 Gen 4 4s series E ....May iv 4 Feb’28|---- pte 
tan Arbor stg 4s°.-July 199519 J ee 71 79 | Deb da (une ‘26 coup on) 1925/3 D aac Oeics “ss” Sak 
ttoh Top & 8 Fe—Gen ¢ 48-1995|A © 9212 9312 90 95 | Chic Milw St P & Pac 60... -1075|/F A Sele | doe eee Soe 
. en SO 92 Dec'29 85 92 | Conv adj e......- Jan 1 2000)A © oe nt oe 
Adjustments gold 4s__July 1995| Nov 881g bs pr = Chic & N’west gen ¢ 348. -. 1987 a F ease ont... 
901 Registered ........... . * s--- i 
— ee 86% Dec'29 80% 86%] General 4s.........----- i987/Mm) 91 Sale ate. 
panthers EES $8. 88 85 81 Stpd 4s non-p Fed in tax *87/M WN ig Dec’29|----|] 8358 90% 
Conv és of 1905...-.--.- 1956|3 D 88 88 85 91 Stpd 4s non-p Fed in tax Hd by 103% 101 il] 9719 10458 
Conv g 4s issue of 1910. -.1960|3 D 83% Dec’29 Sits 20 | Gen 45¢8 stpd Fed inc tax. 1987/M 108te Nov'29|----1] 10418 109% 
Conv deb 4%a._.........1948] D 127, 129% 1081g 165 Gen 5s stpd Fed ine tax--1987)M N or eel ae” te 
Rocky Mtn Div Ist 4s...1965)5 4 92 Dec'29 S3i2 94 Registered ---.-...... “i932\m N Sale 1011 li] 9512 10212 
Trans-Con Short L ist 48.1958) J 91% 91% 85% 93 Sinking fund deb 5s---- .- —~$- ei Oct'29}----1] 98. 100% 
Cal-Aris lst & ref 4348 4.1962|M 8 9714 9714 os 100 Spe ae NE 3D Sale 101331 2511 1900 103 
ati Knoxv & Nor lst g 66...1946|3 D 103 Dec’29 101 103% 10-year secured g 76 _.... 109 108%:| 181] 105% 111% 
Atl & Charl A L ist 4448 A..1944/3 J 923 Nov'28 oe = a yg ’ ahs oy ry 5 106 Dec'29|----|] 196% 107 
series B-...1944)J 43 102 Dec'29\----|| 99 106 | 1st ret g 5e---.-...- 61 95%| 51] 01g 97% 
aunts iy int cone M1061 3 ey ae Og ee 
5 ve e 45 SCTICS A. .----+ - < 
an re Tae oe 9014 June’29 20% 90'4| Chie RI & P ‘Raitway gon 46 1988)3 J 8812 ro. i, o os 
fied 4345.....1 D 99 99 2] — Registered ..-...........-.- ha ig 53 170 1 27, 
L & N ooll gold 6.0% 19681 N 91 Dec'29 84 92 Refunding gold 4¢_--_.-- —— > waieh ‘jarat on oa 
atl & Day let g 4s..------- a 56 571g 56 75 Registered -----.-.----.-- - MS Sale 937g) 191 854 95% 
20 4s eee J 3 53 53 53 6712] Secured 434s series A... _- 1952 $9 ooo .... 88 
atl & Yad ist guar é6___.-- AO 81%  82l2 78 84 |ChStL& N O Mem Div 4s_1951|J D Ral: Seat 
Austin & NW Ist gu g 58_..1041 sg 9812 Nov’29 95% 103% | June 15 1951 r > ee Apr'28 Si ee 
Balt & Ohio Ist g 4s...July 1948,4 O 91% 9314 88's 934) Gold 334s_.-...June 16 1961 3D oon ye . = 
He 895g 895g 8 8 eae OO Soa ---- A ta 
30-year conv é346..--- ipgaim 3 98%, 9914 9412 9912] Chst L& P ist consg 58--_-1932/A © wenn pae----) Se 
Registered ———_-- rm Te ha ee "90" 10312 | Cute DEP M & O cons 60..221930|3 D Sale |100% 100%! _9]] “@?” 101 
- ec tagaiaeal j on 1 
-  sheteemtommnns D 9914 June’29 99% 99 Cons 68 reduced to 3s ._.1930/3 D Pay oe I 7 = — 
ist gold Se....-.- July 1948/4 O 103 = 104 10012 105 Debenture 58. .-..-...-- 1930 -- Dec'29 -.--|| 97% 100's 
1996|3 D 10853 109 10512 110 Stamped --...........-.-.- gale 9712 80|| gots 100% 
MM 92g Ro, 8512 as OuteT BS Se Sent in... ees © = 4 i|' Seat ‘os 
102 0212 4 6 BU .. cccnnced Dec , “a 
33 84% 852 7844 87 | Chic Un Sta'n ist eu 4342 A19631) 4 Ne ty 108°] 14{| spore 408? 
M8 101% 10212 series B.-.....--- os 4 4 104 
.¢ on Des 9 108. | Guaranteed g 5e--- -..--- 5 Th 115te| 7 111% 116% 
os 8314 Dec’29 78 86% guar 6 Ks , ss 963\5 J Oct'29 : 991. 10114 
30. 6812 Feb’28 ---- ----| Obie & West Ind gen 66 Deo 1932/0 + a 83% 3/1) -BBlp 8914 
33 95° Aug’28 Tet ref 60 series A ...19621M $| 10415 104% 104%| 13|] 9915 105 
33 87 June’28 ---- ---- | Choe Okla & Gulf cons 6a. ._1952|M N 0s i 97t2 101%2 
33 mete ony ds OTS L& C let ¢ de Aug 2 1936/0 ¥ 9512 Dec'29'--.-|] 93 9612 
5 3} 824 ----|---... ooael- ogee ace . Sept’29!___- 9255 
lg Dec’29 85 93's] Registered... _.._- Aug 2 1936/Q F --=- Sept’s 92% 
; . Betas Deal gee toes Cin Leb & Nor Ist con gu 4s 1942/M N 90 Nov'29\----|| 81 95% 
€ 971 98 9llz 2 . 
vA 811g Bile 76 82 | Clearfield M Mah Ist gu 5e..1943. 5 J , re -_—& Se 
3d 9012 Oct'29 9012 10012 Cleve Cin Ch & St L gen 4s. _ 199° 3D 100 Dee’29 97 100!e 
M §& 100 Dee’29 99 101%] 20-yeardeb 4%s_....._-- 193.|5 J Nov'29]..- 11 4 112 
MN 91 92%, 85 92%] General 5s serice B...--- 1993/5 D — et le at Hm 
spe eee | || tee SS | Beta impt 6 eee D22--p6a)3 3] 1021s dale 103 | 6|] 98 * 102% 
maar 3 . 
Ao 103. Dec'29 100 106%] Cairo Div Ist gold 4s _...1939)3 J pn Pek ---- 4 = 2 
M §& 9312 9412 90 96%) Cin W & M Div ist g 4s..1991|5 3 Hi nat 2 oe 
FA 99%, 99% 97% 100 St L Div ist coll tr g ¢ 48. _1990/M * uraol..- ll ee aoe 
33 94 95 90 86496 Spr & Col Div Ist g 48_...1940/M $ 3 meeey -* 
ID 931g 9412 88% 9513] W W Val Div lstg4s_____ 34 = 7 | ib et ae 
jd 100ig 100% 99%, 101 Ref & impt 434s ser E....1977\3 3 104 2 Dec’29 : inate 
JD lll 112 108 113 |CCC &Igenconsg 6s... _- 934/39 J oe ett pt 00% — 
a | 1131, 114 112 116'2] Clev Lor & W con ist g 58__.1933|A O 2 a> 
cose] gone 112 Apr’29 112 118 | Cleve & Mahon Vail g 5e-.--1938/3 J ---- ed - Sd oa. 
FA 98%, 98% 95 98 [Cl & Mar ist gu g 4s__..1935|m N meas Mar’28'.... 
Canadian Pac stock..i/5 J 843g 4 oe = Clevé & = escninndan ¢ cane arse. le 
Col tr 43}4s..............1946/M $ 9714 Series B 3%4e.---.-.---- ---- "991. ~~ : 
6s equip tr temp ctfs__-- 1944/3 J 10114 102% 98% 103 Series A 4348.........-- 1942/9 J ome be - ba ot 
Carbondale & Shaw ist g 4s.1932i|m 8 981g Mar’28 ---- ----] SeriesC 3s... -.....-- 1948|M WN ---- pene monn on 8 
Caro Cent lst g@&.....1949/5 J Nov’29 70 80's] Series D 3}4s_.-.-...__- 1950|F A oats 9712} ill 93° 99% 
Caro Clinch & O Ist 30- -1938|3 D 10012 10012 98 102 | Cleve Shor Line Ist gu 4348. 1961|A O aa 4 197 all sos 100 
lst & con g 68 rer A_Dec 16 °52|3 D 10712 108 | = 4 Cleve Union Term let 5 s-__ 1972 a 9 e P.. a 
Cart & Ad ist gu g @#....-. 1981/J D 8712 Nov'2 4 wan ennn--------- anes 512] il] 100° 106% 
u EEE ITS 1 AO 10512 10512 100 4 
Cent Branch U P ist ¢ 4s..1948/3 D 81 81 7612 wd inetame tianeeG yee 1977|A © 101 Nov'29|_---|] 957% 101 
Oen: ist gs.Nov 1945)F A 10112 Dec’29 101 103%, : 
Cemee 6 PS en ae MN 101 2 "102 9253 10314 | Coal River Ry Ist gu 4e____- 1945/3 D ° oo - oa 
Registered MN 97 Sept'29 97 100 | Colo & South ref & ext 434s_1935|m N _ = a 6: 
Ret & gen 5}4s series B...1959|A O 10514 Dee’29 99%, 10512 | Col & H V ist ext g 4e__..__ 1948/4 O Se a hos ---- sate 22 
Ret & gen 5e series C___..1959)A O 99% 997, 94%, 10112 | Col & Tol Ist ext 4s______- 1955|\F A me as = 
Chatt Div pur money g 4s.1951/3 D 84 Oct'29 83% 87 & Passum Riv Ist 4s_.1943|A O cme oe 
Mac & Nor Div Ist g 68. ..1946)3 Jj 1 101 June’29 101 101 | Consol Ry deb 4s........- FA “" 2 3 | ill es. 75 
Mid Ga & Ati div pur m 52 1947/3 J 9873 Aug’29 95 99 Non-conv 4s- --.......-- O54'5 3 758 en'ad e772 
Mobile Div 1st g 6e......1946)3 J 100 Sept’29 995, 101 Non-conv deb 48..._.J&J 1955/3 J 4 So lea 68%, 69 
Cent New Eng ist j----1961/5 J 84 8412 76 85%3| Non-conv deb 4s__..A&O 1955|A O noes meee | ae 
Central Ohio reorg ist 4348..1930 M $ 98 Dec'29 97 100 Non-conyv ---1956 § J aon o7 | sal oo" 2 
Cent RR & Bkg of Ga coll 5s 1937, N 9512 9812 95 9914] Cubs Nor Ry Ist 5}8_--._- 1942,53 D ae = 12. % 
ie eels ior" Boodsl--2-|| ims loos | ue ereoeteetaee—ntoeals gi $2, Sule | Si, Sal al 288 
Q %'107. Deec’29}- e series A .___- 
General 4a..............1987|3 3 ; 9033 Dec’29 $s, Sots Ist lien & ref 66ser B _..1936|3 D 92 9044; 2)) 90% 98 
Cent Pac ist ref -----1949/F A 913g 92 2 , 1 
Regiseered..- pponenaduus FA 89 Nov’29 874 89 | Day & Mich Ist cons 4}8..1931|3 J god sae by ons ore se 
Through Short L lst gu 4s.1954/4 © 92 Dec'29 87 9212] Del & Hudson ist & ref 4s. __1043|M N _ onal a 2 
eT nn ee ase acer Bie. > perenne 1937|m N 105 Dec'29|_---|| 100 10512 
& Savn’h Ist Te...1986|3, Ri 108 Dec’29 108, 18's p oye secured -- 57-7913 D Sale AC 24|| 1001g 103% 
Ches & Onio lstcon g 5e....1939 10212 Dec’29 4 2 Bldge ist gu Aga cad a titae Sa | demiccar 2 iia tell 
Sika ef ~-----1939|M N 9715 Sept'29 971g 971s | Den & RG ist cons g 48_...1936/) J Sale 7“ 58 Sime + 
General gold 4}4s.......1992|M 8 9712 98 93 100%] Consolgold 434a__.._.__- 3 J 95% oan 308 4 2 oe 
saaanbinnivanbginaal M8 96 Dec'29 91% 98 | Den & RG West gen 58_Aug 1955|M N Sale py fie By ee 
20-year conv 4}4s........ 1930/F A 997% 99% 981. 10012] Ref & impt 5s ser B Apr 1978|M N Sale es. 7 os 
Ref & impt 4348........- sega ; 95 95l2 o0te oom Des M & Fs D leteu da. -_..19 3 J o ed gia > = 
Soccsscsecccese= 90% Sept’2 4 é emporary posit. _-.-)___. (29) -- -- 
Craig Valley Ist 5s-- 140/35 J 10314 June’29 99% 103\4 | Des Plaines Val lst gen 448.1947|m 8 9712 ae ----]| 9253 = 
Fe geo ag bene eh abana 9 5. 8812 Mar'29 it = Det & Mab let ten ¢ és eiwines 1g 3 Bp a 2 Cat = ae + 
& A Div lst con g 4s... 875g Nov’29 2 2] _ Gold 4s................ <9 |---- 
Oi consol gold 4s-...... 1989/35 J S310 Dec’29 81 86 | Detroit River Tunnel 434s__1961/m N 99 hs ----|| 93 soe 
Warm Springs V ist g 56_.1941|M 8 99 Dec'29 99 100 | Du! Missabe & Nor gon 58..1941/5 J Sad Dee'29 ----|| 100%, a 
Chesap Corp conv 5s May 15 1947|M N 98 99 93 10012] Du! & Iron Range Ist 6e_._.1937|A © jase ss -——] ae oe 
Chic & Alton RR ref g 38_..1949|)4 © 661, 6614 63% 70%] Registered................ AO ene bag ~~ aa Bite 
Cf dep stpd Oct 1929 int___..|_.-. 9 Dec'29 64 70 | Dul Sou Shore & Atig Ss_...1937)5 J Sale ae ee 
Ratiway first lien 3}48--.- Js 59 59 58’ 71 | East Ry Minn Nor Div lst 4s°48/A O 93 a 7 = 
Certificates of deposit... ---. s--- 59 Dec’29 59 7! | East T Va & Ga Divg 6e__.1930/3 3 103 se — B ot 
Chic Buri & Q—Ili Div 3}48.1949)3 3 85 87 ae Cons ist gold 5e__.__.__- MN 105% oval 7 soe 
Registered ..-.....---..... 34 84 Apr’29 84 84 | Elgin Joliet & East lst g 5e_.1941|)M N 10514 cael gel 7 oa? 
{ilinois Division és... ..... 1949/3 3 93%] 92 Dec’29 881g 94 | El Paso & S W lst 5e__.___- AO sical Dec’29}__._|| 95% 4 
General 4e_.............1958|M 8 91 9212 88 9312 101%] 23/1 300 104 
Registered -.........-....- im 9 9134 Sept’28 ---- ---- | Erie lat consol gold 7s ext__1930|M $ Sale ovis iol “aos 8s 
lat & ref 4}4sser B....... rile r 985g Dec'29 ani ae ist cons g 48 prior. ._.__.. eens 3 88 saul 77 Sale 
ist & ref Se series A_..... 105 105 8 2] —_ Registered............ nose 29) - = = ‘ 
Onloago & least Ill lot 68. ._1984 AO 10112 Deec’29 98 106 ligt conso! gen lien g 48__._1996|5 J Sale ce 70 aie 7 
© & E Ill Ry (sew co) con Se.1951/M N 721g (74 72's 85\g] — Registered_........._- 1996/5 J re toi | ial 3 102 
Ohic & Erie lst gold 5s...... 2m N 103. Dec’29 99%, 106 Penn coll trust gold 48___.1951|F a 10312 . be a S6te 
Ohicago Great West ist 4s..1959|M $& 6378 6512 5914 697%, 50-year conv 4s series A___1953)A O Sale 4 3i| 78% soa 
Ohic Ind & Louisy— --1947|5 J 110%, Dec'29 10018 113% _ Ga 1953)A O Sale ma - 79% 83 
Refunding gold 5e - - .-.-- as 3 102 102 9953 108 Gen conv 4s series D____. 1953|A O = saad isa ae” ae 
Refunding 4s Series C_....1947/3 J ..--| 89 Dec’29 82% 92 Ref & tmpt 56. __..__..__ 1967|M N Sale 108 ail 108 112 
ist & gen beser A_.._.... MN 10112'10053 10053 94% 10344] Erie & Jersey lstet Ge_...1955/J J Sale ty Pe 
igt & gon 6s ser B...May 1966/3 J 106 106 103 112 Genessee River ist s 1 5e_.1957|J 3 Sale ave 85% 88% 
Ohie Ind & Sou 60-year 48 ___ 1956) 5 r 80 80 + = Erie & oth 346 ser .- , aon oes “""] gs sein 
st zp ipemamenti 2 oe a Est RR extl ef 7s-_--------1954|MN Sale 105 | 44]] 1ot%2 106 






































New York Bond Record—Continued—Page 3 


4117 




















































BONDS iy Price Week's Range BONDS 13x] price Range 
N. BTR EXCHANGE zs Friday, Range of 33 Since N. Y. STOCK EXCHANGE § Friday, hn hm #3 
. 27. a . 27. - | Jan. 1. Week Ended Dec. 27. “al Dec. 27. Last Sale. | & Jan. 1. 
Btd Ask| Low High| No.\\Low High To. \\Low 
oie Cent & Pon let ext Ss.-1990)3 3 — 100 97 Oct’29|_.._|| 97 98 | Louisville & Nashv (Concludes) — oe ee. ae he _— 
consol goid 66.......- Tee eS Dec’29}---- 93 90% lst refund & series 2003 
eo eee A = — $0 ra a Sate . na re 6¢ erica B-~---200818 10s, 108 109% 103% i + by 
Fonda Johne & Giov 1st 4348 1952\§M N| 27 2712] 271% 27%) 5|| 25l2 50 NO&M ist O.---9008) 4 G] 98: Sale | Ste oe UT Sone 101 
ist gold 68__.__ , 
PeruB UD Co iste Sie foals 3] 4 | Sot oot 2...|| MON be, | Seta ae oon agig 3 as lgpaits Dowd] <- || go Io 
Vrem Elk & Mo Vel let 6.1983} ©} 10212 104 |10212 Dec'29 ee eT tees Or he ee a em eee ill oe pL 
ee re are nets O8-- 10331 Ni G97 oom 99° 99 | il] 96% 100 | Mob & Mon wees ie -teairas Gt See Geil or" weprae oo 
be detain tg liste 4 Laie M 1 lo 3 
ety meee Bet 1931/5 3] 9933 100 | 99% 993g 5|| 96% 100 South Ry joint Monom 4a_1962|3 r oat pat. BOte ray 2 as aa oot 
Gaty Hous & Hand les Se___ 1983) ©} 9315 965s!100  Dec’29]--.-|| 92 100 Ati Knoxv & Cin Div 48._1955|M. Ni 90 ____| 91l2 Dee'29 86 92 
Ge ‘By t cons be Oot 1945/4 3] --.. 88 | 86 Nov'29}-..- 85 «89 Louley Cin & Lex Div g 4349°31|M NM] 981, 9914] 9812 Dec’29]---_|] 96 9912 
Caro & Nor st gu g 6s. .1929 Mahon Coal RR ist 66_.... 934|J | 9912 10012} 99 Nov’29|----|] 97% 100 
quae an The Bod ag s. 2008 4 z os ie os beet > ---- oo 4 ae pty (South Lines) 40.1989/M N| 74 75 | 75 Deec'29|----|| 6612 77 
-_ ae It Be 1 D 5 Tim Ses Devs---- . we BOD En tnnnninbien _----1959|M N] -.-. 72%] 6612 Dec'29}----|| 65 77 
Geay & Osw ig ci -toaild 3 sii, tee 98% Feb'24\----|| 555g, anitoba 8 W Colonisa’n 6s 1934|3 D| 99 9912] 9912 9912 97 10012 
Grand Trunk of Can de 1940 10935 Sale |109% 110 | 20|| 10512 113 |ManG B & N W let 3348-_1941|3 She Sept’2' 
an veer sf 6s_...__ heer M &$| 10412 Sale |103% 10412} 39|| 102% 106's | Mich Cent Det & Bay City ie.8i ft a “9914 Be 90" Norse swe soe 100° 
ys Point Term ist Bs...1947|3 ©) 95 _._-| 9712 Oct’29]_-..|| 9253 9712 peeeiatered === ----0- 2 QM| - 98 Dec'29|....|} 98 98 
ich Air Line 4s___.- Bis 93. ____| 9310 99]___- 
Great Nor gen 7a series A... 1936)3 ; 110 Sale |109%g 11014] 111)| 106% 11253 OR ies ; cabiRg on Juiy'as meee ghee: 
Serene eee aS As "__. _...]10812 Dec’29}__-.|] 10712 109 Jack Lans & 3%s8_..1951|M “807% 1 78 Re ce 
let & ref 4ig¢sseries A__..1961|3 4) 9453 9612} 95 Dec'29)---- 92 «486298 steels 88a. ieee S38 rie a8 Novae ae oy B53 
General 634s serlee B_.__1952|4 J} 10712 110 |108 108%;|  4|| 104% 109% | Mid of N J let ext 68_____-1940|A O| 90% 93 | 90%4 Dec’29|___-|} 8714 963 
General a 1973/3 3] 104 Sale [108% 104 | 16]| 100%g 10512] Mit & Nor lst ext 434s(1880) 1934/3 D} 95 98 98 | Dec’20\_._|| 88% 96 
General 4368 series D_...1976| 43] 9613 Sale| 961g 9712} 20)| Olle 9712 Cons ext 48 (1884)...1934,3 D| 95 97 | 97 Dec’29|---- 92° 977 
qeatneral Ai4aseries E _-- (1977/4, 3! 961s 96%] 96's 96s) 9 O2 97% | Mit Spar & N W ist gu 4..1947/M | 89 90 | 89 Dec'29|----|] 87% 02- 
@teen Bay & West deb ctfe 4... | Feb} 81 ___.| 86 Oct’28|--_-|| -- - ---- | Milw & State Line let 3}48..1941/J J) 8312 - 90 Apr’28|_--- : 
Debentures genet Feb! 97 98 | 24 Dec'29\_...|| 20 30% | Minn & St Louis ist cons 60_1934|MN| 37 43 | 37 37 | 2\| 36% 55ls 
— er Ry let gu 48....1940/M | 91%, ____| 91% Aug’29|_-..|] 91% 91% Temp ctfs of deposit.._.1034|M.N| 37  397%3| 37 37 ill 37. 53% 
= Seb & Mae lat 6348_..1960|/A4 ©} 102!2 104 |10212 Dec’29}---- 97 106 let & refunding gold 48...1949|M' 8} 15 Sale| 14 15 26 121 35" 
ent Se series C_....__- 1950/4 O| 97 98 | 98 Dec’29|_-.-|| 96 100 Re & ext 50-yr 5a ser A_.1962\Q F| 13% 19 | 15 Dec’29 15. 23 
aut G1 Ist ret & ter g S8_51952|) J} 105 _...|10353 Oct’29|_---]} 101. 108 Certificates of deposit ....__|_--.- _.. ...-| 1712 Aug’29|.---|| 16 19% 
poking Val lat cons 4348. 1999) ’ 96% 9712 96% pes 10 “~~ 99. M St P & 89 M cong 4s int gu’ 38|J 3] “88i2 Sale| 8812 89 | 6]| 83 Oil 
(Se i see Sigs s” ec’29|___ : st cons 68.._....._....1988/J 9733 lol 9314 "6 
ousatonte Ry cons g 64_...1937|M™| 97g Sale| 971g 971g 94 98ig| Ist cons oe gu aa to tat.-1088/3 ; + Gale’ O78 Deesial 16 90 991 
oF Cue ge 62 int guar-.- 1937 Z 2 100% 101 128 Dec'29 “== B 102% 10-year oll trust 6340_...1931|M $| 99% Sale | 9914 99%! 40]| 97% 101 F 
douston Belt & Term ist §8.1937|3, 3| 97 100 | 97 Dec'29 03 100 | 26-year meet gion a] Sit siitl 82" Dec20|_..-l] si 98 
S ‘ gear 64468.:........-<- 1949|m 8 71s] 8: r 
Gouston E & W Tex letg 5e_1933\M' Ni 99 ___.| 99% Dec’29l___-|| 951g 9912] 1st Chicago Terms 7 derzzioai|M SS pea B3le enao ln 03, oat 
ot Suar be red enetoe 19331 N 99 99%| 99 Dec’29 _---| 96's 1021s Mississippi Central let 6...1949|J J 95 96 | 96 Nov’29_---|, 95 9958 
r anhat lst 6s ser A_1967|\F Al 95% Sale| 95% 97 | 22|| 87 9812] Mo Kan & Tex let gold 4s_.1990|5 D} 85% Sale| 851s 86 “"421] Bllg 88% 
Gjustment income Se Feb 1057|4 ©] 771s Sale| 771 78 | 51|| 70% 84% Mo K-T RR prien 6s eer A.1962/3 J] 10114 Sale | 9912 101%] 23|| 9512 102% 
year 4s series B_....__1 1 
(Minots Centra! 1st gold és. . 1951/4 r! 93 ....1938 Dec’sdi.... 801g 9514 Prior lien 4s ser D__..-. vals ; $8 ooais oa oatg 28 one ta 
cade ust C28. a - & Cum adjust 5s ser A_Jab 1967/4 O| 10312 Sale {10314 10312} 9] 94 10712 
or 83 85 | 84 84 79 85% | Mo Pac Ist & ref Seser A_..1965/F A| 10012 Sale [10014 102 | 63]) 951g 102 
Bal -sa- wee $4 Mov'SBl_..-1) cioc conet  GUNON GD. .0cp2055.<5-- 1975/8 747, Sale | 73 75331 7211 70 771s 
=e 83 85 | 831g Apr’29)_--- B8ig 83ig lst & ref 6s series F...... 1977|\Mi Si 9914 Sale | 98lg 9912} 88]] 2412 1001¢ 
mS) 67 71% 71lg June’29|_-__|| 7llg 744] 1st & ref g 5eserG...... giIM Ml 991, Sale | 983g 995s] 66|| 9312 100% 
AO} 91 Sale| 90% 91 86ig 93%) Conv gold 5}s_-....---- MN| 10712 Sale [10512 10712] 189|] 97 12512 
MM == 81. Oct’28|___.|| ..-. ---- | Mo Pac 3d 7eext at 4% July 1938|MN| -... --.-| 91 Dec'29|..--|| 89% 91% 
- Siie Sale | 9053 9112] 28|| 86 02% | Mob & Bir priorlien g 6.-.1945/J 3} 99 100%)100 Apr’29/-..-|) 99 100 
3 82 85 | 83 Dec'29|---_|| 76% 83% CN ns cccntnbbabtons 3 3} 95 100 |100 Dec’29]_---|] 99 100 
ddl -as- ance 87 Nov’28\_...|| ---- ----]| Ist M gold @........ ~77 4945/3 J} 86 92 | 8612 Dec'29|----|| 85 98 
MN 89 Sale | 87 8910] 17] 84 @1 |  Small................ 1945/3 3| 81 86 | 9712 Dec’29|----|] 75 99 
MM) --- ---- &5l2 Oct’29|_-_-|| 83!2 8512] Mobile & Ohio gen gold 46..1938)M $| 92 94 | 92 Dec’29)--.-|| 8153 93% 
: 104° ~~. _]1041g 104g) 9]| 100% 105%] Montgomery Div lst g 68.1947/F Aj 96 9973100 Nov’29)---- 100'g 
4 ; 10912 Sale |109 110 | 10|| 104 111%] Ret s___..- 1977|M $| 961g Sale | 96 961g 97s 
2 8 Sale! 97 9814] 35]| 9412 10012 | Moh & Mar 1st gu gold ée_.1991/M $| 8512 90 | 86 Nov’29]_---|| 821g 87 
79)... 9412] 87 Oct’29|.._.|| 86 90 | MontC ist gu6s..-....... 1937|J 3| 103 107 |103%, Dec’29|----|] 102 106 
4 ras ined Zale Oet'29 erty 71% 76 1 eer one §o--- nn Gi 1987] J 2 991g 103 |100 Oct’29}_---]] 9312 101 
A ra re a Beraol---” i a gu 3%e__2000)\3 78ig 79 | 79 Dec’29|----|| 7112 8012 
we 4 Nov’29|___-|| 74% 75% Chatt & St L éseer A_1078/F A| 90 91 | 90 Dec'29}---- 1 
2 ; 823g 85 | 82 Dec’29|___.|| 78 8612) N Fla & 8 let gu g Ss...--- 1987|\F Al 99 -—--- 99 pew gage o8l2 102° 
2 ae | 76 Suly’29|__..|| 76 76 | Nat Ry of Mex pr lien 4348.1967|J 3) ---. ----| 18 July’28/----|) -... -- 
3 2 77% ___-| 72 Sept’29|_.--|] 82 82 July 1914 coupon on... ..-- > Fl. a ee i cons Ste 
FA) 8812 91 89 Dec’29|___-|] 88 O01, t war ret Noéonj\----| 6% 714) 8is Sis} 4 131g 
enous noncl OR BOP Mesecse asks: seen py ba i ES 7A ewe wbnek te ME Rew cedll cava seem 
war ret No6onj.---| 7% 8'2) 7 8le| 16 
; s 102% Sale |10212 10333} 20|| 9912 106%] Nat RR Mex pr lien 4348 Oct'26|/3 J Sait Finis 3512 July’27 ciestl dicus — 
97 Sale| 96% 97 3|| 92% 9712 warrcot No.éon\----| 12 1 14. Nov’29|.---|] 14 2212 
a al | it | Met consot 4a- ----------- Se OF... <---| 28 AOS cell once nance 
eG 60%, ....| 91 Nov'SOl...21) -22s once Assent cash war rect No @on\----| 514 612) 514 84, 59]] 5i4 11g 
a 8812 92 | 90 Dec’29]____|| 86 i, | Naugatuck RR ist g 48....1964IMN| 78 ----| 76 Sept’29]...-|| 76 82 
a2 87 8814] 87 87 5i| 80 88) New RR “"3945\3 3} 96 105 | 96 Nov’29|----]| 91!2 99% 
4 3} 100 Sale |100 100 1 108 1 i 1945/3 3} 83%, 85 | 8512 Dee’29]----|] 80 96 
: 2 991, 101 | 99 Dec’29|___-|] 98!2 108 |NJJunc RR guar Ist 4s_...1986/F A) 83 ----| 83  Nov’29/--.-|| 78% 88 
r lat A...1 10312 104 1104 Dec’29|_-__|| 99 108 |NO&NE lstref &imp 43s'52|\3 J| 9412 -_--| 9253 Nov'29/-.--|| 85ig 97ig 
ser A July 1952|----| 89 Sale| 871s 891s) 77|| 78 96 | New Orleans Term ist 48...1968\3 3| 875s 87%] 8712. 8712] 10}| 8312 91 
5773| “a5i, oe 7719 Feb'28|_-_.|| --.- ----] N O Texas & Mex n-c Inc 68.1935|A O} 95%; 96 | 95%3 95%) 22)) 8712 100 
‘Syme ~-----1056)3 r 92ig 95 | 93 Dee’29]_-_-|| 88% 97 lst 5a series B_.........1954/A O| 97 Sale| 96 97 | 381] 90 100% 
23) 2 95 | 92ig 92ig 90% 96%] Ist SeseriesC__--...-..1056|F Aj 99 9912} 99 Dec'29/----|| 96 100 
mn) 75 Sale | 75 754) 9i| 72 88 lst 4360 series D.-..----1966|F A| 90'2 -..-| 90 Dec’29|...-|| 85¥e 96 
mM) 93 | 94 94 1\} 90 96%] let 5340 series A_......- 1954|A O} 10212 Sale |102 10234} 451} 98 105% 
‘fs 94 Sale| 94 95 4\| 89  085,|.N & C Bdge gen guar 4340..1945\J 3| 95 97 | 97 Dec'29/---.|| 93 95% 
32 35 | 33 3312} 25|| 83 1 |N Y B& MB Ist cong 5e.-1985,A O| 97 100 | 97 Sept’29).---|| 9312 97 
al 32 3512] 33l2 Dec’29|____|] 33 611g) N ¥ Cent RR conv “"1935|M N| 105!2 Sale |105t, 105%) 22|| 100% 108% 
S} 8t2 Sale| 8i2 9 | 25]| 82 20 | — Registered.---......------ MN] .... ----|106 Jan’29|-..-|| 106 106 
i: eee 973 Nov’29}_--- 97g 97%} Consol 4s series A-....-- 998'F Aj 891, Sale 89 8944) 53'| 841g 93g 
= 8753 _---) 86% Oct’29|_.__)] 83% 92 Ret & impt 4340 series A_.2013)A 0} 98% Sale | 985s 99%) 32|| 94 10012 
961, _...|101%4 Apr’29|----|| 99% 100%] Ref & impt 5aseries C....2018)A ©} 105%; Sale |105 106 | 59}| 101% 10712 
AO! 7814 ___-| 8414 Dec’29]_-_-|]} 80 8412 Registered .........- iibeciod So OF cece en AR MOP RB sis oll Sind one 
AQ] 94%, Sale | 94 9512} 53|| 89 9512] NY Cent& Hud RivM 1997/3 3| 7912 80 1 
AO} 7614 Sale | 7614 77 28|| 70 7712 sisson geri i Ppt. jae si He 4 i ais oats 
J 3] 995, Sale | 995, 100%] 24|| 94% 10112] Debenture gold 4e.......1984/M.N) 97 Sale| 97 9712} 50|| 93% 977% 
“4 4 8912 Sale | 89 90 3511 84 9010}  Registered_..............- MN] ___. _---| 94 July’29]----]] 94 95 
a. 3 88 891e} 88 Dec'29]____|| 83% 90%] 80-year debenture és_---- 3 3| 94 _---| 9512 Dec’29|_---]] 90 967% 
4 _..- 85 | 94 94 9} 85 95 Shore coll gold 3448_1998|F A| 74's 787%| 78 787 73 «81% 
1 1 ‘ 88 95 | 90% 9014) 10)| 85 901,)  Registered........---- F Al 75 8014] 75 Dee’29)----|| 7353 76 
4 85 __--| 83% Nov’29]____|] 83% 95 Mich Cent coli gold 8340..1998|F A| 77% 84%| 80 Deec’29|----|| 73% 80 
; ‘ 993, 10012] 9912 Dec’29|_-_-|| 97 102!g] Begistered.....--.---.- 1908\F Al 76 -_---| 75 Sept’29|----]]| 73 78 
1)3 3} 98t2 100 941s Dec'29|___-|| 941g 100 | NY Chic & St L let g de_--1087|A ©} 93% 95 | 9512 Dec’29/-..-|| 9lt2 9912 
> 79 8053] 797 797%} 10|| 76% Siig] Registered -----------.- A Oj _... ----] 9214 Sept’29}-- 901g 9214 
el “se a 7773 Dec’29|_-__|| T4lg 78lg 25-year debenture 48.....1931)MN| 99 Sale| 99 99 22|| 9653 995, 
-+- 9914 Sale | 98% 9914) 26 2d 66 series A B C....--- 1931/M N| 101'g 101'4|101'g 10112] 22|| 100 10212 
MN) 99% Apr’28|.-..|| --.. - 6}0 series A_-1974/A O| 106% Sale |1061s 107 | 32|| 1011s 107% 
104 10412|10412 Dec’29|____|| 100% 105ig| Refunding 5340 series B . .1975)5 3| 106 Sale |10512 106 | 16|| 101 107 
J. 2 981g 100 | 981g 98lg} 1]| 95tg 100 Ret 4 Secale M S| 96% Sale| 96%, 97 8]| 91 97 
—f 875, 89 | 87i2 87%) 15|| 88 90 | N ¥ Connect lst gu é}40 4.1953 F Al 97 Sale| 9512 97 | 25]) 89 9812 
MN) 85  Oct’29|____|| 82% 86 let guar 5e series B__...- S3\F A} 100 _-.-|100 Deec'29|----|| 961g 1025, 
+. 97 98 | 98ig — 9Big 92. 100 |N ¥ & Erle ist ext gold 45__1947|M Ni 88% 90 | 88 Oct'29|...-|) 88 98 
oko caval Ok MOVE «0k ae ee 2d ext gold 448 eliacadidite 1983104 8} 96. 100 | 9812 Mar’28}.-.-|| -. - 
ext g Sees 4 .---| 99 Aug’29)---- 9 
Lehi Valley RE gen Se series 2003)M N| 1051s 107 |105 105 2\| 100% 107% | N ¥ & Greenw L gu g 6e...1946|M N| 931, 94 | 95 Dee'29|_. 4 ” 
Leh V Term Ry ist gu g 5e..1941|A ©| 101% 10212|101% Dec’29|_._.|| 99 103ig]N Y & Harlem gold 83s. - MN| 80 ----| 851g Dec’29].-.-|} 70 85's 
Aas SRE ‘. Oe LAR. Rs ah eden’ coe Registered. .....-.---.-.-.|MN| ---- ----| 75'4 Oct’29)--.-/| 75% 75% 
Leb & N Y Ist guar gold 46..1045)M $| 8612 90 | 87 Dec’29).-__|| 86 88 NY Lack & W ist & ref gu 6e°73|M N| ---- ----| 971g Oct’29)----}| 9718 100g 
Lex & East Ist 50-yF 58 gu_.1965/A © 102 106 |102%g Nov’29|_-__|| 9819 108%] 1st & ref gu 4348 con_-.-- MN] 97ic _-_-| 98% Nov’29|-.--|| 96 100% 
Little Miami gen 4s series A.1962/M™| 88 ____| 87% Dec'29|-__-|| 8412 87%|N Y LE & W Ist 7s ext_...1930)M $| 100 1005s Dec’29|_---|| 10U53 1005, 
Long Dock consol g 68_--.-- 1935|4 ©] 102% __.-|1011g Dec’29|____|| 100 10412] N Y¥ & Jersey let 6e.-.--.-- F Al 1001s 10012|100!g 10012} 10]| 92 10053 
Long Isid }1t con gold 6s July1931/Q J) 9912 --.-| 99 Dec’29).__-|| 93% 1014 ]N Y & Long Branch 4s-.-.-.-. 19411M S| 86 ----| 87 Sept’29/.---|| 47 87 
ist consol gold 4e_.._July 1931/Q J| 97%, __.-| 97 Sept’29]___- 100 -|N ¥ & N E Bost Term 4s__-1939|A O| ---. ----| 9512 July’29)----|| 9512 9512 
Jenerai gold 1938|3 D| 92 9312] 93 93 il] so% 94 | NY N H & H n-c deb 4e___1947|M 8| 845s -..-| 83 Dec'29|----|| 74!2 83 
2 a 1932)/3 D| 96%, ____| 965s Dec’29|____|| 965, 9653 Non-cony debenture 3348.1947|M S| 7814 ----| 7814 Dec'29|----|| 73 80 
Unified gold 4s_ “""1949|M 8] 85. 90l2| 8612 Dec’29|_-_-|| 85 90%] Non-conv debenture 8348-1954) O} 75's ----| 76% Dec'29/----|| G68t2 76% 
Debenture gold 1934/3 D| 9812 99%4| 99 Dec’29]_-_-|| 98 100 Non-conv debenture 40...1956/J 3} 84 88 | 83% 84 | 11]| 74 84g 
80-year p m deb 1937|M N| 98 Sale | 98 98 | i5|| 92% 99%] Nen-conv debenture 4_..1966/M N} 84 8412) 8312 841s) 57|| Tale 85 
Guar ref gold 1949/M 8| 8712 90%| 89 Dec’29|____|| 84% 92144] Conv debenture 3}4s_---- 1966\3 3| 77 78 | 77 77 6|| 68% 76, 
Nor 8b B ist con gu be_Oct '82/Q J} 9914 997%s| 9812 Dec’29|-.__|| 96 100 Cony cure 66.....-- 1968/3 3} 124 128 [123% 125%! 11/| 116 137 
Lou & Jeff Bdge Co gd g 4e_1945/M 9) 8912 92%) 8912 8912} 2) 84la 90 —apeeemeggr: Fe pero oe Se ye 
Louisville & Nashville 5e_.- M4] 101% --.-|101% 101%] 9|| 99%, 103%] Collateral trust 6e.......1940/A O 104%, Sale |10412 105 | 37|| 102 105% 
Unified gold 4s_.-.---.-- , 95 95% + sae 17 — 95%4 avy es O------- N a Sale | 7814 7873} 11)) 70 79 
i a dealt ae aaa 4 May wilted 9314 & ys oer a Jo 214 Sale | 9143 9212} 188]| 8414 Qdle 
Collateral trust goid 6e...1931|MN/ 100 -..-|100 Dee’29|--__|| 98 Hariem oa 861 361 1 P) 
Coie eerene Te. May 15 1980/M N| 100% Sale (100% 101 as A 100% B & Pt Chee Ist és 1954|M N 4 89 | 86%, 86%] 1]] 84% 9012 
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BONDS i Price Week's H . Range BONDS a Price Week's : Range 
o x. NGE Friday, Range or Since N. Y. STOCK EXCHANGE Friday, Range or 
M. ¥. STOCK EXCHANGE | B§| Jriéy, | Bee i fa) fn Fee Ears Ee Ee. | Pane den 
Bids Ask\Low —«sHigh| No.||Low Huh |Bid_— Aak|Low High) No.||Low High 
N ¥ O& W ret lot g de_June 1992/M $| 61 6112) 61% 62 4\| 52% St Louis Sou is; gu g 4s....1931|/M 95% ..._| 961g July’29|----|| 95l2 97g 
Reg $5,000 oniy..June 1992/M $| .... -.--| 70 os ao-- «----| StL SW let g 46 .-1989)M NM) 8512 8712) 86 86 8512 89 
General 4s............-- 1965|3 D -+F 53 a 4 rm tk body wemisecd eer J pS ons oie ware nos pn 82 
Providence & Boston 4s 1942|A O} 8412 _.-- 90g June’ woow Consol gold 46.....----- 2 

at 8 - -~ matehenceeloeston is) Sons ----| 89% Jan’28|_.--|| .... ....] 1st terminal & unifying 56.1962|3 J| 965; 977%| 9612 11|]} 911g 10153 

N ¥ & Putnam Ist con gu de 1933/4 ©) 8412 88 | 8412 Dec'29).--- 8912 | St Paul & K C Sh L Ist 4348. 1941/F A Sale| 94%, 95 | 17|] 8914 95% 

N Y¥ Busq & West ist ref 56.1937/3 J| 80 86%) 83 83 2|| 74% 8612| St Paul & Duluth ist 5e....1931|F Aj 10014 10012/100% Dec'29)---- 100% 
24 goid 4}4s____..... ~--1937|\F Aj -..- 80 | 84% Nov’28}----|| .... ....] 1st consol gold 4s_...-..- 1968} J 891g 91 | 881g Mar’29|----|| 8014 88ig 
General Pee 1 F Al 78 Sale| 78 bn 19 St Paul E Gr Trunk Ist 4348.1047|3 J) _... -.--| 971g Jan’28}----]} -... -_-. 
T lst gold Se. .-.-.- 1943/M Ni 9312 100 | 91 Aug’29/----]| 91 101%2] St Paul Minn & Man con 46.1933/3 3} 961g 9812) 961g 961s) 3)| 92 9812 

N Y W-ches & B istser14340°46|J 5) 8653 Sale| 865, 87 7953 8812] ist consol g 6s...--.-.-- 1933|/3 J} 10112 105 |102 102 2)| 1011g 104g 

Nord Ry ext’ls f 6}4s_---. 1950|A ©} 102% Bele 10212 102%] 91] 100 106 | Registered.....--.-----.-- J 3| ___. _...]1001g Dec’29|---.|] 100%g 10312 

Norfolk South let & ref A 56.1961/F Aj 551g Sal ane 551g 56s 56 55's r.. 6s reduced to gold 4348... sssis : 9812 Sale os me ‘| 95 99 

3 Ni 55 (S0i..--1| “O7ig 168 | 4 . Rewtsbered nw nncnncccccese itd” edt weet abiaw’ "xia 

ERY IEE i | 00 som.| MotmetieeeLcciaal asl 3] Sei onl So "| 3] ae 88 

Norfolk & West ‘016 68.1931/M1 N} 101 Sale |101 10112 100 103%] Pacific ext guar 4s 3 2 9012 2 
Improvemen t & ext 6s... .1984 F A} 102 ----|10212 Dec’29|----|| 10212 105 | St Paul Un Dep Ist & ref &8_1972/3 Jj} 104%, 105 |104 104%; 51] 100 107 
New River ist gold 6s_...1932)A O} 102% ----|102 Nov'29|----|| 90% 104 |S A & Ar Pass ist gu g 4e_..1943/5 J) 912 9212] Gilg 92 | 35)| 867% 92 
N & W Ry let cons g 48..1996/A ©} 91% Sale| 91% 9212} 14/| 88 02%} Sante Fe Pres & Phen Ist 6s.1942)/M $) 9914 100%4/100 Dec’20|----|) 95 102 

(taser ae Rae AO} -... -..-| 86 Sept'29|----|| 86 892] Sav Fla & West Ist g 6s....1934)/A O} 101% --.-|10212 Dee’29|----|| 102 106 
Div’! ist 1 lien & gen g 4a... 1944/5 3| 9153 9312] 92 Dec’29/----|| 89 94 RE” fF “Des RRS a 1934/A O| 9812 -.--| 9812 Dec'29/----|| 98 10012 
10-yr cony 68......-.--- 9|M $| .... ---.-|270 Aug’29|----]| 1831s 270 Lt roy eee 88 93 | 90 Oct’29|----/| 87 9012 
Pouh C & C joint de... .21941(3 Di 9212 93 | 9214 Dec’29)}---- 91 955s | Geaboard Air Line istg 4e...1950;A O} 66 6712} 67 Dec’29)---- 62% 74 

North Cent gen & ref 566 A..1974|Mi 8} 100's ----| 90 Nov’29|----|| 90 107%] Gold 4s stamped_.....-- 1950|A O| 67 Sale | 67 67 18]|} 6012 75% 
Gen & ref 434s ser A stpG_1975|M S| 98% -.-.| 98%, Dec’29|----|| 95% 99 Adjustment Se__...-- Oct 1949)F A| 56 60 | 60 60. 2|) 3553 64 

North Ohio ist guar g 6..-1945|A ©} 93% 96 | 90% 94%] || 882 96%4 Certificates of deposit... -- ----| 4714 Sale| 47% 47%) 126) 39 58 

North Pacific prior lien -- 199719 3} 90% Sale| 89%, 91%) 7|| 84 92g] Ref a endian wi 1969}A O| 52 54 | 5ilp 55 28)| 51 63% 

elite 71Q 3| 871g 89%) 8412 Dec’29/----|| 83% 89 lst & cons 68 series A-...1945|M $| 68 Sale 66 71'4) 172)) 64% 85 

one es ido ta dan aosTle F| 647%, Sale | 643g 65 46]| 601g 6712 . ae M$ .... -...| 75 Mar’29)----|| 75 75 

Oat gs 71Q Fi ---. ----]| 64 Dec’29]----|| 61% 84 Atl & Birm 30-yr Ist g 48.61933|M 8} 8412 8512] 8412 84l2} 5/) 73 89 

Ret & impt 44s series A_.2047|J 3) 977%, Sale| 97 977g} 41] 80g Q87% Seaboard All Fia lst gu Co A 198618 Al 621g Sale | 621g 66 15|| 57% 81 

Ref & impt 66 series B....2047|J  3| 112 Sale |112 1127%| 54/| 109 114%] Series B._.............- 35|\F Aj 62 Sale | 62 62 5] 57 80lg 

Ref & impt 5s series C_...2047|J 3] 1035, Sale |1035, 104 9|| 10012 106 {| Seaboard & Roan Ist 5e ext’ 193113 3} -.-. 9812} 98 Dec’29/----|) 97 98% 

Ref & impt 5s series D_...2047|J 3) 1035 Sale |1035, 104 5|| 10012 10514} 8 & N Ala consgu g 68-----. 1936|F Aj 9912 ___.| 99% Nov’29|----|| 99 100lg 

Nor Pac Term Co Ist g 62. 1933/3 2 1075g _.--|107 Nov’29|----|| 107 16e% Gen cons guar 50-yr 5e_-- 196314 ©} 10213 10712]10712 Dec’29|----|| 102'g 107 
Nor Ry of Calif guar g 54... 1938)A 99 102 {100 Aug’29/----/| 99 

rs nd | So Pac coll 4s (Cent Pac col) #°49|J DB; 891s Sale | 891g 0 4|| 8553 91% 

North Wisconsin ist 65....1930|/3 J| 99%: ----|100 Sepe'38 | ---; sme adie OLESEN JD) -... ----| 88 Deec'29|----|) 854 88 

Og & L Cham Ist gu g 4s...1948/J 3) 77 Sale| 77 7053 lst 434s (Oregon Lines) A- 1977/8 S| 98lg ___.| 99 Dec'29|-..-|| 9212 9914 

Ohio Connecting Ry Ist 46..1943|M $| 901g __--| 9553 Nov’ 28. cose anes cxc>, Qe Uicaccnsues 34\3 Dj 10112 102 {101 Dec’29}----|| 971, 102 

Ohio River BR ist g Se....1936|3 D| 98% 100 | 97 Nov’29----|| 96% 9912] Gold 4%s_....--.------ M S| 9514 Sale | 9514 9612) 19]) 8514 9712 
Genera! gold 5s_.....--- 1937,A ©| 973, 100 | 975g Dec'29 ----|| 97 100 Gold 4%s._...--- May 11969.MN| 98% Sale ' 981, 98%) 162) 89% 100 

Oregon RR & Nay con g 48.1946)3 Lb) 91% Sale| 91% 91%) 6]| 85  92i9{ Sen Fran Term Ist 4s-...1950|A O} 91 92 | 91 Dec’29|----|| 86% 91 

Ore Short Line let cons g 6s.1946|/J 4] 103 104 |103 103 1|| 1001g 106%s|  § Registered............---- AO} _.._ -...| 83 May'29)----/| 83 83 
Guar stpd cons Se-.....- 1946/3 3) 89 8914/10412 10412] 14/| 100%, 106 | So Pac of Cal let con gu g 58.1937|M N} 10012 -_--|10012 Dec'29|----|| 9814 103 

Oregon-Wash ist & ref 48_.1961|5 2| 90 Sale| 88% 9012] 12)] 831g 91 | So Pac Coast lst gu g 46. --- 1937 J 3} 9512100 | 951, Dee’29|-_---]| 9514 9512 

Pacific Coast Co let g 68...1946|3 DP] -... ----| 60 Dec’29/----|| 60 89 |S8o Pac RR Ist ref 4s_.....- 1965)3 J} 90% Sale| 9012 9112) 19)) 85 92l2 

Pac RR of Mo Ist ext g 4e..1938|F A| 9153 ---.| 91 Nov'29|----|| 801g 94, a isis ins nae 5 Jj --.. ----| 8612 Aug’29|----]| 8612 90% 
2d extenfied gold 56..-.-- 1988/3 43) 971s 100 | 9714 Dec’29|----|| 9614 99 | Southern Ry lat consg 5s...1994/J 3) 10612 Sale /10612 10714 38]| 10414 110 

Paducah & Ills let 8 1 6348..1956/3 3) 95 ----| 94% 9512] 35|| Qllg 98 | Registered._..........--.-- J 3 _--. ----]10312 July’29}----]] 10312 108 

Paris-Lyons-Med RR exti 6s 1958|F | 10112 Sale |101 102 | 38)| y7ls 163 Devel & gen 4s series A---1956)A O| 89 Sale| 8812 8912) 49]| 33 91% 
Sinking fund external 73..1954|M $| 104 104%/10312 104%) 16)) 10053 105 | #Registered_.............-- ao... gs | een 

Patis-Orieans RR s f 76....1954|M $| _._._ ----]103% Jan’28]----|| .._. ae Develop & gen 6s_...-.--. AO 11512 1177 116 11612; 10]] 10912 120 
Ext sinking fund 5348....1968/™ &| 985s 9912] 98 100 30 100 Develop & gen 6 Ka-- A O} 122%, Sale [122% 123 31i] 117 123! 

Paulista Ry lst & reff 76..1942|M 8) 97 9912] 97 97144] 7il 97 106 Mem Diy ist g 56__-- J 3/106 107 [106 Dec’29|----|| 10212 106% 

St Souls Div ist g 49_---- 3 J3| 8812 Sale) 8712 8812} 18!) 82% 89 

Fennsyivatia BEB cons 6 és. 1943|M@ Ni 93ig -.--| 9312 9312] 11] 92 95 East Tenn reorg lien g S¢..1938|M $| 1001s _---| 98% July’29|--.-|| 9614 100 
‘Jomsoi gold @g.........- 1948|M N| 9112 9212] 9214 Dec’29|----|| 895g, 94 Mob & Obio coll tr 4s....1938)M 6} 9012 ____]| 90 9012] 12]| 8514 9312 
oamussaaie: May 11948|M N| 9212 9312] 9312 Dec'29|----|| 90 93% 

Registered -~--| -.-- ----| 92% Dec’29)----|| 881g 92%,] Spokane Internat Ist g 5e...1955|3 3) 65 6612] 64 Dec’29|----|| 64 S8llz 
F A) 99 100 |100% 100%)  5)| 95 10112] Staten Island Ry lst 4449...1943/5 Dj -... ...-| 86 Nov’28)----}) _... __.. 
5D) 9712 Sale | 97%, 975s) 27!| 9812 10012] Sunbury & Lewiston --1936)5 3} -.-. ----| 95 Apr28}----]} __.. __.. 
J Di 106%, Sale |1061, 10612)  8|| 102%, 10812} Superior Short Line Ist S6_.¢1930/M 8} 98% ____| 99 Mar’29}---- 99 
A O} 10012 Sale |10012 10053] 119|| 100ig 103% | Term Assn of St L istg 4348_1939!A ©] 97 977s] 96%, 96% 95 98 
F Al 109 Sale {1085s 10914; 88)/ 105 111 lst cons gold Sa_.-..-...- F Al 102 102%4/10112 Dee'29|----|| 9414 103 
me Pres CO Se es ae Gen refund a f g 4s....--.- 5 Ji 8912 9012] 89 8912 6i| s0le 90 

40-year secured gold 58...1964/M N| 10312 Sale |10212 104 40}| 100 10512] Texarkana & Ft S Ist 5348 A 1950|F A) 103 104 |10412 104%) 4/| 9814 105 

Pa Cogu 330 coll tr A fea. -1937|M $| _... --.--| 84 Aug’29j---- 84 90 | Tex & N Ocom gold 56..... sis ot 69S Cj...) 98 Dec’29} - - -- 79 8698 
Guar 3}ss coll trust ser B_1941/F A| 86 _--.| 8414 Nov’29|----|| 83% 8712] Texas & Pac ist gold 5e____- 3 Dj 106 108 {106 Dec’29/----|| 10112 109% 
Guar 2s trust ctfs O....1942/J DB] 835s __-.| 835g Sept’29|----|| 8353 89 2d incde(Mar’28cp on) Dec 2000|Mar} ____ _-.-| 95 Mar’29|----|| 95 95 
Guar 2348 trust ctfs D....10944)J D) 8212 __-.-| 8212 Nov’29 ---- Bll 3&5 Gen & ref 5e series B_.__- 1977|A OO! 1007, Sale |100 10073} 28 927g 10214 
Guar 15-26-year gold 46..1931/A O] 98%, 9914] 991g 99is} 15]] 961g 9914) Gen & ref 5s series C__..- 1979)A O} 10014 Sale | 9912 10014) 77)! 9433 103% 
Guar oor B crust otés..... 1963/08 N 88  90%4) 8812 Dec'29|----|| 8655, 92 La Div B L ist g 56-.---- 1931/3 J} 100 ----|100 10014; 13]| 9714 101% 
Seoured gold 45¢s---.-... 963|MN| 9812 Sale| 9712 98%] 94/| 41g 99%] Tex Pao-Mo Pac Ter 5}48.-1964/M $| 10412 105 |104%, 10412} 7|| 10013 106% 

Pa Ohio & Dot inca ret Giga ATTA O} 96 9712} 9612 9612] 2]| 91 9712] Tol & Ohio Cent lst gu 5s...1935|)J 3) 9914, __--| 9914 Dec’29|----|] 9612 101% 

Peoria & Hastern Ist cons 48.1940/A O| 831g 86 | 841g 841s] 21! 7914 87 Western Div Ist g 5s..... 1935|A ©} ____ _-| 98 Dec’29|----1| 98 103 
income 46-........ April 1990/Apr.| 31 3514) 34 Dec’29]----|| 20% 45 General gold 56......-.-.- 1935} D) 95 9912] 97 Dec'29|----|| 95 100!2 

Peoria & Pekin Un ist 6448.1974|F Aj -.-. 101%4)101% Dec’29}---- 103 | Toledo Peoria & West ist 4e.1917|J. 3} ___. __--| 12 Sept’29|/----|} 12 12 

Pere Marquette let ser A 56.1956/J 3} 103 Sale |103 103 91} 100 104%} Tol 8t L & W 50-yrg 4e__..1950|A O] 91 __--| 91 Dec’29j----|| 56 92! 
let és series B_.....__- 1956|/3 §$| 9012 -.--| 9012 9012} 51| 86 O1%1TO WV & Ogu digs A.2._198113 J} 98% 9912] 9812 Dec’29|----|| 95 9812 

Palla Balt & Wash lst g 46..1943/M Nj) 92%, -.--| 9212 Dec’29/----|| 90 95 Ist guar 4340 series B---1 933|J_ 3} 97%, 9812} 98 Nov’29|----|| 9512 98 

eral 6s series B......1974/F Aj 1051s ----|1033, Dec’29]----|| 1031g 108 lst guar 4s series C__.._- 2|M $| 92 _.-.| 92 Dec’29]----} 92 9912 

Philippine Ry ist 30-yr sf 4s8'37|J 3) 26 27%) 28 Dee'29|----|| 27 89 | Toronto Ham & Buff stg as 194615 Di 88 95 | 90 90 8414 945% 

Pine Creek reg Ist 68.1932/J DM} 101% ----|100 Nov’29/----|}| 100 103 

Pitts & W Va ist 4348......1958/3 DB) 92 95 | 94 Dec’29|----|| 92 96 | Ulster & Del let consg 5e__.1928/3 BD] 90 99 | 99 Dec’29]----|| 50 99 

POC & St Lgu 4348 A....1940/A ©} 96% __--| 97% Dec’29]---- 99%,{ Stpd as to Dec '28 & June’29int|----| 84 Sale | 84 85 74 «86 
Series B 4346 guar_....-. 1942)|A O} 9612 _.--| 9734, Dec’29}---- 1001g] Ist pond Tay of M dep SMOESY ----| 84 85 | 74 Nov’29]--.-|| 55 85 
Geries C 44 guar___.... 1942|M Ni 96% _.--| 9712 Dec'29|----|| 9714 99%] iet refunding g 4s8__.___- 52|A GO| 50 60 | 54 54 33 «62 
Beries D 4s guar_...._... 1945)M M/ 941g 97%4) 941g Nov’29}----|| 92  6l2 Union Pac let Bit & art asivay|3 3} 93%, 94 | 93%, 94 14|| 89 95l2 
@eries E 334s guar gol_..1949/F A} 9214 ._..-| 93 June’29}---- 93 J 3} 911g 9314] 9312 Dec’29|----]} 90 9312 
Beries F 4s guar gold. _... 1953/3 D} 941g _.--| 96%, May’29]---- M 8} 89% 91%) 8912 8912' 311 85 92!g 
Series G 46 guar.___..... 1957|M NM 94lg _... 94 Nov’'29}---- J 3 96%, Sale | 95 9712 171] 92 9912 
Series H con guar 46.....1960)F A| 941g __..]| 94 Nov’29/---- M 8; 106 Sale |106 106 21, 105 109% 
Series I cons guar 4349...1963/F A} 961g ___-| 9612 Dec’29}---- J Di 88le Sale | 8714 8812, 45 8912 
Series J cons guar 4448...1964|M N| 9613 __.-| 98 Sept’29]---- i] 901g 9312} 94 Sept’29}----i] 91 
General M 5s series A_...1970)3 D/ 10614 109 {10614 10633} 11 ae. oe Oe | OO. ee eco ee wate 

Registered. .....-......... 3 ee ---|102 June’29}---- F Al 88ig _.--] 8714 Oct’29)---- 9434 

Gen mtge guar Se ser B...1975\A O 106%, 108 10614 Dec'29j---- MW 90 9 8212 May’29}-_--- 92 94% 
(AE Oe Eee eS ee, | eee ee Fie 878 Dec’29}-_--- # 19 

Virginia Mid 5s series F_...1931|M 991g ___- o8te Nov’29|_---|] 9753 100! 
Pitts McK & Y let gu 6s....19 J 3} 100% ----}100 Nov’29]--.--|| 100 102 General Se_.......- -----1936/M N} 10012 10114]10012 10012 9614 101 
...n.00 J 3} 100!g ----}1035g July’28}|----|| .... ....] Va & Southw’'n Ist gu 5e_...2003|3 J} 98 100 | 98 WDec’29|----|| 93 100 

Pitts 8h & L E lst g Se. w O} 10012 _.--]100 Dec’29}---- 2} ist cons 60-year 5e_..... 1968/A O} 89 9012] 87 87 1|| 87% 98 
1st consol gold S6........ J 3} 99le -.--]10014 Aug’28}----]} ..2. JL Ry ist 58 seriee A_1962|M N| 104% Sale |1031g 105 19}} 997% 108 

Pitts Va & Char Ist 4és.....1943)M NW) __._ ___-| 991g Sept’28]----|| _... __..] Wabash RR lst gold S6_.._- MN] 10143 102 [10112 102 12}; 9912 104 

Pitts Y & Ash lst és ser A..1948)5 D} 90 ----| 90 Dec’29|----|| 90 9312] 2d gold Ss._........___- F Aj 10112 Sale |10112 +103 4!} 951g 103 
ist gen 66 series B_...__. 1962|/F A/ 100% ----|10214 Oct'29|-.--|| 100% 10313] Ref & gens! 6}<s ser A__.1975|M &| 10112 10314)10112 103 18]| 9812 10434 
ist gen 5e series C_...... TOS. Scr eRe HERR: Peabo 68 -1939|5 J} 100 @ | 98ig May’29}---- hea = ieee 

Providence Seour Geb é8....1957|M N| 7312 _---| 7314 Nov’29|----|| 7@ 7512] ist lien 60-yr g term 4e.._1954|3 J| 82 84 | 80 Dec'29|_---|| 765, 84 

Providence Term Ist 48_...1956|M 8] 821, 92 = Nov’29|_---|] 791g 84l2 Det & Chic ext Ist g 56_..1941/J J} 100 -__-.| 98 Nov’29}_--- 98 101'2 

Reading Co Jersey Cen coll 4s'51/A ©] 92 Sale 92 32|| 86  93!2[ Des Moines Div ist g 4s._.1939|3 J) 88 93 | 87 Nov’29/___.|| 97 88 

ern at SS ae 24%, Fg ME | Seen Omaha Div lst g 3}48__..1941/A ©} 80%, 8112) 80% 8074 78 85% 

Gen & ref 4348 series A_.1997/5 3| 97 9712 9712] 87 99% | Tol & Chie Div g 4e______ 1941|M 8S} 881, ____| 86 Nov’29/____|| 8112 9012 

Rensselaer & Saratoga cane 8, cee 150% Mar’21}----!} ....  -.-.] Wabash Ry ref & gen Ss B__1976|A O} 100 Sale| 99 100 59] 9312 10012 

Rich & Meck Ist g 4s._.... 048|M ®] _... 80 | 781g May’28]----]] .... -..- Ref & gen 4}<s series C___1978/F A/ 90%, Sale | 901g  90%s| 46|| 8312 92 

Richm Term Ry Ist gu ia 1968)3 Jj 99 -..../100 Dec’29]---- 102 | Warren ist ref gu g 3s....2000/F A| 70 75 | 93 Nov’28/____]} __. __.. 

Rio Grande June Ist gu 56..1939)3 DB) 94 97 | 94 Dec'29|----|| 91% 94 | Wash Cent Ist gold 4s_.____ 1948|Q Mi 83 88 | 84144 Mar’29/_-_. 8414 844 

Rio Grande Sou Ist gold 48.1940/3 3) sis 6 May’28]---- F Al 85 -.--]| 8512 Dec’29}____|] 8212 86 
Guar 48 (Jan 1922 coupon) "40/3 3) _... ____| 7ie Apr’28|__-- F Al 8912 ___.| 7712 Oct’29}____ 7712 91 

Rio Grande West lst gold 4s.1939/5 3) 9053 92 | 9114 9114 1 F Aj 995g Sale | 995g 9953} 11]| 97 9953 
lst con & coll trust 4s A_.1949)A OG] 81lo 827 8lle 83 8 AO) 80 Sale| 7912 8012 9 73 82 

RI Ark & Louis ist 4348...1934\M &) 9533 96 | 955, 96 25 1977|5 3} 95%, Sale | 94% 9534] 22]| *Glg 100 

Rut-Canada Ist gu g 48....1949/5 3) 7312 80 | 77 Dec’29\___- 1937|3 J/ 10114 102 [10012 10012 1}} 98% 101lg 

Rutland 1st con g 4}48-...- 941/53 3} 86 __..| 85 Nov’29]---- 943/A O} 8712 8812] 87 Dec'29|___-]| 8414 Q1le 

MS 96 98 | 96 98 21|| 9412 100 

St Jos & Grand Isl lst 4s_..1947/5 3) 8512 88%) 873, Dec’29)___- MS} __.. ----| 9512 Dec’29|_-__|| 9512 9512 

St Lawr & Adir ist ¢ Ss.......1908)3 3} 96 ...-] 963, Nov’29]_--- Bs 5 J; 89 Sale| 88 8812} 5i] 82 88l¢e 
2d gold 68......-....... 996)A O| 97 _.../102 Aug’29]___- 3 J} 8412 86 | 851g Dec’29|_-__|]| 81 88% 

St L & Cairo guar g 4s____. i931|3 J} 983g 993g} 9814 Dec’29]___- 

St L Ir Mt & 8 gen con g 58-1931/A ©] 9973 Sale | 9973 10014] 66 F Al 993,100 | 9912 Nov’29|____|| 9912 10012 
Stamped guar S6__.____. 1931/A O} ..__ ____]10184, Dec’28}_-_- IM 8 87 _._-| 8812 88le 85 92 
Biv & G Div Ist g 48....19383|MA Nj 953; Sale | 9553 957%] 63)]| 885s M $/ ____ 9934) 997, Dec’29}____|] 9973 102 

St L M Bridge Ter gu g 58..1930/4 ©] 100 101 |100 Dec'29|_-_-_|| 96% consol M $| 87 ~.--| 86 Dee'29|-___|] £3 89% 

St L-San Fran pr lien 4s A..1950/M 8] 881s Sale | 87% 8812] 100]| 83 8912] Wilk & East letgug Se..__- 1942/3 Dj} 5912 64 | 5812 58le || 57% 74 
Con M 4}4sseriesA._....1078im €] 9014 Sale | 89 9012] 317]} 8344 0153] Will& SF ist gold Se_______ 1938)3 Di 98 ----| 98 Nov’29|_.__|]} 98 10053 
Prior Hen 5s series B__._.1950/3 3] 101 102 |101 101%} 17|| 97 102 | Winston-Salem 8 B lst é8...1960/J 3} 8433 9112} 82 Nov’29|_.__|| 8i% 86 

St Louis & San Fr Ry gen $s.1931/3 3) 1007 _...|100% Dec'29]____|| 98% 102 | Wis Cent 50-yr let gen 4s.__1949|3 3) 80 e| 79 8012) 8'| 7i%e Silly 
General gold 6s. --...-...19381/J 3| 100 _---|100 Dec’29|__--|| 95% 100!2] Sup & Dul div & term let 4a'36|M N| 88%, Sale| 881, 89 13'| 8412 9112 

St L Peor & N W istgués 1948/3 § 1024 ____! 9933 Nov’29|____'' 819 103's | Wer & Con East lst 4348... 1943'3 3| 83 __..| 79 Oct’29!___.'' 79 79 
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Ds ; 
Y. STOCK Price 
¢ EXCHANGE i Friday Phe 2 ;|| Range Bones 3. 
Des. 37. <7 Dec. 27 Last Mase. 3 Since N. Y. STOCK Price Ww 
; : . |s Jan. 1. Wek bene Deere SE] Friday ann ap Range 
Abitibi Pow Bid Ask|Low om Sa] Dec, 27. Since 
sees en Bese i S.--teee DS ale | oS "S| 73 — LantSaie. | 88] Janet. 
with a Ast|Low 
AGriatic arrants.. —.~-.------ AQ} 991 MN) 991 Htgh| No.|\Low Hi 
actine ns On sila ---iBIA | Gel Sule | Se Set 18 Ba srs, es pees 
Ajax Rubber let 16-77 te_1908 8414 8612] 844 B44] 2 M8| --* G67] 61° ocrasl---|| 88 73" 
Geis hf deena. -1936)5 B) -.-- . 60 Dec'29 __ 2] 76% 88% | Detrolt Edison ist coll tr Ge- 1933 3 3) i021, 4953) 54 Fant ----|| 56 73 
Conv Geb 6s series B-.--1926 8 5% 9 | by OSM] 4 £, g] 102s -..-/10212 1021 “all OF 408 
Albany Pefor Wrap Pap 6s. Ss 54 7 | Bul 4 8] 101's Sale |100% 10112 o7. 108 
Amaghany Corvemtete. iva? Al 99% Gale | 08 so ‘| 2 > base io2| 22 i 
ee eee oer oe.--- aR Sy Sen ee cet Seal oe M 8! 107 Sale |107 1o7 “| 2a|| 10st 108% 
Allis-Chaimers Mig Geb fa__1937|\M N 9914 Sale | 9812 9912] 89 3 D/ 103 Sale |102% 103 | 10 10414 108% 
pyr, Se oe o--oeetinn | 0° “Saial OOte Dec20|-..- hs Se ee 100. 10510 
Amer ect Bug conv deb 0o 1085 F Al 103 103%,|103 - on **35 MN] 93 Sale p+ J 97 3 lg 
American Chain dob of 60. 1033/4 Al 77, Sale| 77, 77) 1 MWN| 69 70 | 70 70°] “ail fo 88 
Cot Ol] debenture 5e___- lg 97 | 961 90 9 
am Cynamid deb 5e &.--- N| d05 100 | 98% Deo'29]---- 5 Sl ost, "lana. tonal all: some vente 
Amer Ices { Geb 5e......... 1942|A ©] 9612 971g] 9612 Dec’29 aren MN] 103% 104 |103 soon 11]| 98% 10212 
amer I G Chem conv Sicen ses A sane _ 891, 894) 11 xs 98t2 Sale | 98 9819 P+ 100% — 
Amer Internat Corp conv 5 4s "49/5 212 Sale {102 10312] 142 r Sale | 66 67 13 2 ‘8 
Am Mach & Fay sf 6s 48'49/3 J) 95 Sale| 93 95 J] 9453 951g] 9455 A 60 97 
Am Nat Gas 6s (with wat). 1939|/A O} 1037 6 | 208 343 1 . Deo'29)..--|| 93! 
am Oa tee ee Sara Ol 100 eg cee i 10812 --°*]108° Nov20)----|| 106% 130% 
pmer Bete Rel green 199713 3| 1037 Gale lioz, | 108° 40 J, 2] 10lt2 Sale |101'2 1024) 7/99 
Am Telep & Teleg conv 45.._1936|F A 103 Sale |1021g 103 | 29)| 101lg 104%] De' ; J p| oh eee 91lg} = 2)| 871 - 
20-year conv 4a 1 971g 98 | 97 98 4 1 s ib 7% notes (with warr’ta) '31/J 85 Sale | 85 85 4 2 96 
Jenteal bee-nn----lbae|sB sae! ist tase. aa 91% 98 | Zauit Gas Light 1st oon 6s ee ane: tk, eee 801 Bi” 
$ RCREM ARS 103 10312} 49 ee .--.|1001 tes 
: ienaiiciecmteiiditie a Ble} 49|| 100 104% | Federal 8 100g 95 
Si-yr Bf deb ba---------- saaale | iaaie gaic72l, Pe%2%l-isal| 382 tad fate So Rete Oe Bh “i 
years! 534s__......-- 1943(M NI 1071, Sale [102% 10344] 129|/ 10012 105%} 1 8 f 5s stamped _...1942|M 8 2 Sale | 9412 941g} 3]) 91% 9 
OOH Geb dif ---n---A809)8. | 1871s Bale [18a aeeabaal| He 327 Ist tien Qa etamped------1943|™ 8] 100% 100%]101% | 10its| 4 om 
— 243|| 118 227 | Fi ser B......1954|5 D 2100%|10114 10112} = 4) 101 
Am Wat Wke & El col’ 1940/4 | 104% 10512|104% 105 7 | Federated Metals s f 76 1 92 —93%| 93 Dee’ 104 
Daatran A tr5e_.1934/A 0} 100 Sale |100 101 aS a Flat deb 7s (with warr) ... ~~) 739|3 D} 100! Sale | 99 taal ii 92 108 
am Writ Pap Ist g 6s__---_- tine Ml iosts Gels los 105 | 18 9 101 Seen Sune wats) -----29807) | 5] 105 - 108 1108 te te) i ae 
po Ree +l Aa ei Ua 15|| 101 106%s | Fisk Rubber 1 warrents_|----| 90 901 oy .. So aah 
a. .-.1945) ha 69 7\| 6 stefSe_..__. 1941|M 2} 90 90 | 18 
feieeeeni eed) oo Sele i) il 2 ie, Feocimesiboseridtiay fst ac |. be) “A a a 
Armour & Co lst 430 ‘ S| 99 _.._| 98% Dec'29 79% | French Nat Mail 88 Lines 94 96 | 95 oa 99lg 10612 
armour & Co lat 4348---..1931 3 D) 8915 Sale| 89 90. | 109 93 103i] Gannett Co deb 6s 7i1940|3 Bl 103 sale [108 1032] 16|| 100% 108 
eet ORG eat iia tend Ul lot's tosaios tas 109|| 8412 92% | Gas & El of Berg Co conng / "1043/8 Al ‘ase 92| 80 80°] ‘iil 84° 06" 
bd - 25|| 7912 921g] Gen Co cons g /is 1949|3 D 89 1|| 84 
atlant acne notes 1926 M $| 101% 10212102 102 2 92g Cable let 315 99% _.../100 July’ re 
a pe ve geno 3 Dj 10135 107 [1015s worae se, = 1031, , Gen Samet 4..--1947)/9 3| 9912 Sale | 99 u Bon oes 100 106 
Stamped ctis o: p---1846} B) -.--.-..-| 12% May'28 “|| 101% 101% | Gen Elec (Germany) fe.Jo 3 15 A 88° 94 | 91 Dec'29 947% 100 
AGS ten nla ious 3) “iin Go | rae May’29]__..|| 1253 128 g| ,28!2 Sale | 9812 100 o-an 1 Se tae 
Atlantic Refg de> 5a ~1960|3 J] 73ig Bale | 721s 7314] 33 125s 109 11412|110 ~=—:110 977% 10414 
oaulew Works oe 100 Sale |100 10055 15 AR N 94 100 | 93% 041 9 tie o4 
sea on te fie gee ye eae" 18 10a tors R| 90% Sate | 90 Sti atl Sola Oat 
Pete gen deb 444.1942|3 J 92 1]| 831 A 4 Sale | 9934 10112] 107)) 9 
Beldsng- Hemingway 6e 92% Sale | 92 93 2 9 10014 Sale {10014 102 8 104 
Bell Telep of Pa be series #21948 [23° min - S| an oe il ‘ts'anlen  olsieeu 
Ist & ref 58 --1948|3 J/ 10414 Sale |104 74 94% 3 _| 102% Sale |101 23}| 85 122 
mT a ge eo) sa A o| “92's Sale | 921, ‘92t4| 5|| 90% 100 
Deb sink fund 636 3481661|\3 B| 89 Sale| 88 oe 10214 108%, J 3] 10512 Sale [105 10515 5 100% 
gue belt Gia o emule: o a5 aa irl ‘oat? Gene |'aote bai. gall: on ee 
Peres ceee teks mee Lie: ned S| oN 2B) so oot | a0" neal) 8 a 
m 3 103 {1011 . Sal noha 
Gots Soear 8s sures A--ipas|E A] 103 Sale 100.7 Sorta! gal] gris tog FA) Gir Bale | 97% 99°) 23l) Bau 100 
“i © tia? 92 
sine ueezens ocr B....1963 & A 10512 Sale ioate 105% as Hn 108% 3 D| 98% sale He $3 12 86% 2512 
ny Cons Mille636_---- 19a4|A O] 45° 50 Dec’29 
mE: 4 ...-|| 86t2 100 | Harpen 343 : 
eee ene ~~ Tears 185,, 00 | Aol 50, | til] 4012 74te | war Fe ne Se RD OS pene 85 -...| 85 Dec’20|--..|| 82tg 871 
Bway & 7th Av lst cons fs.-1943|J 8) 36 © Sale 101% 1014) 6] 961s 108% srsres_ tor com stock or Am she 49it, 3] 87, Sale| 8787 7 
Wwe te} 76/1 35!2 77%¢ | Havana Elec consol g 58... 1930|M $ 10}; 84% 
Belen Bdhee ier men ted." 1900 J 3} 81 84 | 821 is 2 77%, | Havana Elec conso: 9615 _..| 96l2 Aug’ 94 
~.-1949|3 J] 103% Sal 2 8212] 14/| 80% 9212] Debs& lg 5a..221952|F 4| 84%, sa | 84° ug’29|----|| 9612 961g 
mR 193012 J g Sale 110312 1037) 5]! 1001 : 348 series of 1926_._1951|™ $ 88 | 84 Dec’29|\_...|| 80 
Bkiyn-Man sec 6a 997 10014] 997g 997, 8 2 10512 | Hoe (R) & Co ist 6349 ser A_ A 65% Sale| 65%, 65%) 4 87 
Bkiyn Qu Co.& Bub con gid bea coal os, Sue 8s + | a Hlolland-amer Line (ta 1ps7(M N ---- 73%| 7453 _77%| 8 7455 bats 
pation menue 13 3 oo1, eB 73 s| 63 85- Hudson Coal lst s f 5s ser A_ 1962) § Di 65 S7!g) 95 =Des'20)----|| Oa% 103% 
etnias A.” 1 when. ae Humble Oil & Mothsien 544-1082 MN| 101 tosul1o1. Dee2s\-.-|| 99 108 
Bkiyn URE! ist g 4-50... 1960 J 3| 105. ~~~-|106% Nov'2s|---- 921g 92ig gold be... s719aald 3] lott, Bale’ li0l%  ioisd a7i| 9B. 108 
: Gerson ---1960/F Al "85 dale |'So% 56 |""isl| 7a'a diva| Minot Ste cw ggn-A037]A | 100 Bale [100 00%) 96] Hr, 10it 
kiyn Un Gas Ist cons g 5¢..1945|M N| 1 4 Sale | 823, 84 15 $3 * | Iisede Steel deb 4348... __ 1940/A O 2 Sale |10212 10312] 24/| 101% 10 2 
leg 2 (a ooies A 1047/0 33] 10515 106%|106% | 108 | 28)/ Ills 108% ee ae Ga-71048/F A| 82%, Sale| 82 24a] 16 93i2 100 
at acm ----[i1 1 ne 821 
es a ee Maer tes) 8 BRME* ete). | 
lepediinsiasei : ec’29} - .-. _ Sse 2 ec’29] .... 
ee ee 1953/4 O) 8912 -| Siz Now 29)---- "oe a tion Cou Copper 6 ie 1931 (04 Q| 922 Sale | 91% 93 | 147 con aoe 
By-Prok ae Se gu tax-ex ‘60/A O 100% hee woes 8912 90% inaubene fa 48. ---- 1956)4 O te at yg FR Be Bee 10212 
maaasacarala dikes Gales ge] | we Bis] "Sameres ees 3) Soe |g BY tl Bae 
Cal G & E Corp unif 4 aire gem. & 60%, Sale | 60 6 Ole 
Q & E Corp unit & refés-1937/M NM] 100 ----|100's 100%] 11 98, 103 1O-yoar Os. ---------7-1683]A 8] “i5” ate 96 Marzol || 76 vets 
Conv deb s f 5444._.--.--- 1938|M N 94 95 16|| 912 103 | In year conv 7% notes__.1932|M $ Sale | 48 5010} 421] 40 84 a 
Onmacusy Sux letsi é7a---ibaa]A Q| 3 “ro | a4" od | “a Bits loa, | tnt Agrio Corp lay bo-yrta_-1982]M N| 312 “a7 O3t2 Dev'ad)..-,|] 9D 
gen 6s_..1941/A O 2)| 57 I to 1942__../M N 2 Dec’29}----|| 901 
Cent Dist Tel ist 30- 9512 95%! 96 Dec’29 nt Cement conv deb 68 a 72 7484) 72 72 2 95 
Cent Foundry Ist e100 May 943|J ©] 102 104 |102 Dee’29)_-_- 88 1011, | Internat Match _...1948)M N} Ql Sale | 91 93 ait 72 Sil 
Cent Hud G & E 5s 3 7 1931 FA 8lle 97 82 Nov’29 o<ce 10013 104, Inter Mercan yr o MN 97% Sale 97 97% et 88 118tg 
Central Steel ist gaffe... 1941 M S| 101s 105 [102 Dee'29|-22-11 100. 10418 Internat Paper tees Ake isat 4 0| 97° Sale| 97 97la| 175|] 90 102 
Certain-teed Prod .ss A__. 1941|MN' 120 12112|120% Dec'29 --__ 100 10412] Refs 6s ser A B -1947/% 3) 9012 Sale | 901 ~ lr ~ 
Onepedies ees Sugar Co ata t 7a" a0| ht 8) 55 Bale! 55° c'29 --=-|, 120% 1241s | Int Tolep & Teleg deb 4340 1 mG) rie Sate | 8712 sy] 20|' sou or 
Conn Rys 6e Jan 1927|A O| ____ ov’29}_.._|| 84 1 _ ae ee en 2 2 15). 88g 951 
Ch G L& Coke ---- 60 | 83 , 00 P . 120 Sale }119 1 Sig 
Catcago ys bo let gus Ga_.-1987/5 3} 100% 102 102 702 | 3] 95% 108 iat gold 440 pees 4 a... 5] 102,, ale eae {o3ts| 17|| 10ols 108% 
int 10% paid Sn 2 2 981 
cute‘copper Cadets --ioess 3] Se Sue | 2 28 | $2] Se Beccaserae ena Soe eae Sl een 
ES 1968|A O 5 77\| 92 ‘orp ist 6s__._1946/M 5 i 471) 64% 
Clearfield Bit Coal ist 4s 8914 Sale | 871 97. | Kendall Co 5s wi 77 Sale | 77 75 
----1940|3 J 2 894) 56]| 84 9012] K 8 with warr._1948|M 8 3, 78ig} -7|| 7453 97 
Colon Ol conv deb 6s 1 62 67 | 68 Nov'29 012 | Keystone Telep Co Ist 5e J 89% 9112) 90 90 2 
ee eeete ta | ee eS v29}----|| 7% 68. | Kb ev County SP e..-19857 3) ---- 80 | 82, Nov'29 865, 98% 
Col Indus ist & coll Se gu... 9432/3 J} -... -_--| 951 $ 62" 119%, ]| _Frrchase money 6s. --- 1937/4 | idiie 102 10112 Dee'29|_...|] 9919 104 
Oot nto Oa Ki deb sektay_i9s2 | N| 90t2 Sale” 92% SS i] $1 Oats) Mines Couey Bie Seca zieeoly | ‘te ‘se 125" 125° | al] 12318 130" 
Debenture 5s---_- Apr 16 1952|A O le | 991g 100 | 107); 961 Stamped guar 4s__......_1949|F A 2 Dec'29|--.-|| 76% 
Columbus Gas ist gold 5 9914 100 | 9912 991 8 2 100%, | Kings County Lighting 5s... 1954|J 74 76 | 75 75 85 
Columbus Ry P & ---1982/5 J} 95 98 | 9512 13 Son 100% | First a ref 640.0219 J} 100t2 _...|10014 Dec'29 a 
oa ine are are em gl Sa So) ieee Seen C076 aie 883 p) iivs 136 [1s Desee “x-7]] 119 fen 
Copmertel Coseines S_--- es MN aioe eae oe ee eee. ont & ©. _.e 2, 2| 102, 103 ee OR asi oe seat 
omm't Invest deb Ga. --1948)e8 €r 7 Ba tay 8712 Dec’29|.. = 90% ae - 921, Sale| 9112 93 | 144/] g4ls losis 
Conv Ya_-...--.---1949|F Al 83 lg 95 | 118]| 8812 95% | Lace Steel Ist bs A..1950/M S| 100 
Computing-Tab-Rec s f 68..1941|J 43] 103 — 82 8312] 580]} 80 110) “ ry of St L ret&ext 56_1934)A ©} 100 10018 10012 101%) 12)} 96 10213 
Conn Ry & L ist & ref g 4348 1 2)10312 104 3 ref 5348 series C F 2| 100 101 6l| 9 
uae Rey GL ten Bcatg 66s OSs 3] sone fos Deraal. Mate tae. | Laggece Mam Co erar ee ee | 9018 1051 
Consol Agricul Lean 6348...1958/J D oon ‘ante | Dee'29}..27|| Bete 99 Lehigh warrants..............|/J 4] 76 Sal spear 
Consolidated, Hydro Elec, Works S cate | 77% vont’ Gall 52° Siu | Labiah Vemiay Goal love Go. cises ao is to eee 
Gone Cat of late tat 0196013 Z  h Sale oo 90 2|| 89 97% nh pets Inv red to 4% 103313 H 9912 99% a onal 3 96% 101” 
Ganeol Ga (NY) ap See “1848/6 Ay 105% Sate Oo ss | ou es ae It & ref sf $e----- >a baal al “6° iot"0 Dee'39)-7--I] 101 104 
Censumers Power ist S8_...1952|M N 12/1012 10112) 2) Ol of ba...-.--... 1954|F A 1lj| 75 9 
Container Corp ist 6e-..---1946|4 101% 10214|10112 1011 10153] let & refs f 5e_- ‘ 70 93 | 72. 72 
ee D 2} 21) 100 104 ---------1964/F A) 70! : 6}| 711g 931 
15-yr deb 90%, 9312] 92 ist & refs f 5e_.- 2 75 | 76 Oct'29}- u 
One ee alep tered 16 19e4|® A| 92% Sale'| 92% ais] “ai 68 ‘onts Liggett & Myers Tubasoo Te=ip4s|A O| 118 119. (118 Nov20|-222|| 72. 90 
Corn Prod Retg 1st 25-yr sf 5°34\" N $27 Sale| 92%  92%| il| 89 9415 inp apocgeras -anmeoe “1951\F A 119 |118 118 114% 1211 
Ser ePeu na out o| Vee sale Gel) a| BB aera aside NA | 8 SEE, asl] i 
Cubs Cane comets oi 3 J} 101% Sale’ 100 B ny m. 95 100 | Lombard Elec Ist Te with war te. : M4 92 Sale 91's ete @ HY 123'6 
Certificates of deposit... 5 3] 3812 Sale| 3612 38121 6 9812 10314 52 9412 Sale | 93 9456 30]| 908 100!g 
Conv deber: « poe ae ie oe 38, 30°1 Soll 3Bie 79's OO} czzs cosel Oe 93 3|| 88m 97 
ee Cae Soe “ t i] 35% Sale | 38% 384] 1 38's 58 A Q| 104% 105%]105'2 10512} || 1041s stan 
Ouban Am augar Ist coll 8s_ 1931 a. & 4 Sale | 371 tate ano 4 Dec’29} -.- 
Cubes Dum Bug ist 40.7 1pea|M €| 90% Sale | 90% 90121 16l| 90m 103% i6 1061/¥ A) “Bi%s Sale | 80%: 8%) 21 To 91% 
COarti’cates of deposit... nN] 40 Sale|] 40 401 10 baat | Lonievinie Gina a iti ky) ba_196s|M | 100 Sale | 82° 83191 33] 70 80% 
Cumb T & T lst & gen &#__- con-| 40 41 | 0 41 40 97% | Louisville P.y 1st cons 5s-__- IM WN] 100% 10112}101 —_ 101 | 99. 104" 
Cuvamel Fruit oS as es... 0a. 3] 101 101%/101 101 y bY 70 [oar eames nomeei Vers |. S| --.. -.--| 90 _Oct’29]..../| 891 - 
Denver Cons Tramw Ist 5e_-1933|4 rs 10314 Sale |10212 103%) 121) 961g 108% asta at as aly nets ar al 85 | 85%) 85 . 
nnn peas] 121 90% 108% | toner pagar ist of 7590 119 BA Ol 65's Sale'| 59 965] zi] a2" Oot 
ee ¥)  _d 10018 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 27. 
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98 Sale 
8912 Sale 
97i2 Sale 


102 
72 
88 


9714 977s 


9512 


95%, 98 


9314 Sale 
10112 102 


1001s Sale 
99 Sale 
9112 95 








Week's 
Range or 
Last Sale. 

Low Htgh 
52 5Ale 
451g Dee’29 
951g Oct’'29 
81 Nov’29 
97g 98 
8812 90 
97 9712 

10112 Deec’29 
69 Nov’29 
89 Dec’29 
80 80 
99%, 100% 
991g 994g 

1007, 101 
gy 9912 

10153 101% 
9912 100% 

101 101 
9512 9614 
95%, Dec’29 
92 Dec’29 
9312 Sept’29 
8llz 82 
7314 Dec’29 
9612 9612 
92 92 

104 104 
98 Oct’29 
50 5012 

101% «=: 101g 
97%, 9814 
2012 21le 
9912 Dec’29 

100%, 100% 

103 10512 
98 98 
85 8612 
8214 83 

0 83 
7112 7312 
‘11212 +113 

1031, 10312 

105 Deec'29 
92% 92%, 
9712 Sept.29 

1001, 10014 
56 Jan’29 
5614 Mar’29 

1 <Aug’29 

1 July’29 

512 534 
63 64 

1037, 10412 

2 2312 

22 2312 

106 106 
9814 99 

110%, «61104 

106 107 
95 97 
0053 1005s 

1011g 101% 

102 1021 
8814 8914 
52 5518 
993g 9978 

1001s 102 
9812 9812 

100 10112 

105 10514 
95 Oct’29 
8812 9 

1101g 11012 

109 110 

105 105 
72 72 

1001g Dec’29 
005g Dec’29 
9353 947 
8514 865g 
90 Olle 

10014 +101 

101 10214 

100 10013 

10153 102 

1033, 10414 

10312 104 

10412 Dec’29 
93 95 

10012 10053 
Q9Alg 96 
70 72 
80 80 

100%, Dee’29 
297 4053 
73 7312 

l1llM2 1112 

10llg =103l2 

100 Deec'29 
9714 9812 
9614 9614 
84 851g 
90 93 
91 9219 

10512 Sept’29 

103 Dec'’29 

10514 105% 

107!2 «109 
941s 94lo 

102 102 


961g 9712 
10014 100% 
97 9733 
9412 Q4le 
97 97 
104%g §=10433 
9214 9212 
9334 9412 
79lg 80 
16014 172 
102 104 
9612 97 
551g 60 
100 10014 
9512 9612 
9434 95 
9212 95 
10112 10112 
10212, 10212 
100 100g 
981g 99 
Ot 9514 








No. 
35 


5 
389 
5 







































Range BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. 1. Week Ended Dec. 27. 
Low Htoh 
5112 68 | Rhine-Main-Danuhe 7s A_..1950/M 
451g 60% | Rhine-Westphs!'s Elec Pow 79'50|M 
931g 10412] Direct mige 6s......---- 1 M 
81 Cons m 6 of '28 with war_1953/F 
Without warrants. ......-.- we 
9412 106 | Richfield Ol of Calif 6s....1944|™ 
8C Rima Steel ist sf 7s......-- 955|F 
93 Rochester Gas & El 7s ser B.1946|™ 
1g 103 Gen mtge 534s series C _..1948|M 
9 Gen mtge 44s series D_.. M 
89 Roch & Pitts C & I p m 5e_..1946|M 
80 St Jos Ry Lt & Pr ist 5e_..- M 
96 St Joseph Stk Yds lst 4}4s8_.1930)5 
9712 St L Rock Mt & P 5s stmpd_1955/J 
9712 103 | St Paul City Cabie cons 56-.1937/4 
965s 1015s | San Antonio Pub Serv Ist 68_ 1952/4 
98 104 | Saxon Pub Wks (Germany) 7s ‘45|F 
951g 101 Gen ref guar 6 4s..-..-.-.- 951)" 
Schulco Co guar 6 4s..-...-- 1946|J 
99 Guar a f 6 4s series B__-_.- 1946|A 
93 Sharon Steel Hoop s f 5348. 1948|"4 
91 Shell Pipe Line s f deb Se_..1952|M 
90 Shell Union Ol! s f deb 5e... .1947|™1 
9312 Shinyeteu El Pow ist 6 }4s--1952|J 
751g Shubert Theatre 6;_June 15 1942/4 
73% & ef 7s... 1935) 5 
947 Deb sf64s_....--.----.-- 1951|M 
891 & San Fran Power 5e.1949/F 
991g Silesia Elec Corp 6 f 6 4s_-..1946/F 
98 Silesian-Am Exp coll tr 7s_-.1941/F 
Simms Petroi 6% notes. -_.-.- 929|M 
Sinclair Cons Oil 15-year 7a-_.1937|™1 
45) Ist lien coll 6s series D_...1920|M 
101 Ist lien 6 }4s series D-.- -- 4 
921g Sincalir Crude O11 5 4s ser A_ 1938) 4 
20 Sinclair Pipe Line sf 66...--. 1942;A 
98 Skelly Ol! deb 544s. --...---- 1939/4 
99 Smith (A O) Corp Ist 6 }48_.1933|M 
101% South Porto Rico 's..1941/J 
96 South Bell Tel & Tel Ista f 5e 1941/3 
81 ist s f 58 temporary --.-.-.-- 194113 
7912 Southern Colo Power 68 A-.1947 J 
7312 Solvay Am Invest 5s...-.--. 1942\M 
71!2 9’ weat Bell Tel ist & ref 5e__1954|F 
110 Spring Val Water ist g 5e_..1943|™4 
100 Standard Milling ist 58... -- 1930|M 
9814 let & ref 56%4s8.---------- 1945|™ 
96 Stand Oil of N J deb 5s Dec 15 °46|F 
O71, Stand Oil of N Y deb 43448__1961/5 
98 Stevens Hotel lst 6s series A_1945/J 
56 Sugar Estates (Oriente) 7s..1942|M 
ae Syracuse Lighting lst g Se. ..1951|3 
1 Tenn Coal Iron & RR 66.1951)\J 
4 Tenr Cop & Chem 6s B_.1944/ 
63 Tennessee Elec Pow ist 68. . 1947/5 
101% Texas Corp conv deb 58-...1944|A 
1014 Third Ave ist ref 4s......-. 1960) 5 
10% Adj inc 5s tax-ex N Y Jan 1960)A 
1027, Third Ave Ry ist g Ss....-.. 1937/5 
93 Toho Elec Pow Ist 7s.-...-- 1955|" 
10913 6% gold notes__..July 15 1929|J 
10418 6% gold notes......----- 1932/3 
9212 Tokyo Elec Light Co, Lta— 
991g lst 6s series. ...... 1953/5 
100 Toledo Tr L & P 54% notes 1930/3 
99 Transcont Oil 6s with war 1938|J 
Without Divas nsibnannenns 
841g Trenton G & EI ist g 5s....1949|™1 
41% Truax-Traer Coal conv 6 348_ 1943|M 
97 Trumbull Steel Ist s f 6s_...1940|M 
99 Twenty-third St Ry ref 5e-. 1962/3 
94 Tyrol Hydro-Elec Pow 7 34s. 1955|" 
O71, Guar sec sf 7s__.....-... 1952|F 
100 Ujigawa E! Pow s f 7s_.---- 1945)” 
9153 105% | Union Elec Lt & Pr (Mo) 58.1932|M 
8513 Ref & ext 56.....-.-----. 1933|™4 
UnEL&P (il) letg 5}40aer A_*54|3 
1091 Union Elev Ry (Chic) 58. ...1945)4 
109 Ol} ist lien s f Ss_.... 1931)3 
102 30-yr 6s series A-...May 1942/F 
72 1st lien s f 5s series C_ Feb 1935/4 
98 United Biscuit of Am deb 6s. 1942|/M 
97 United Drug 25-yr 5e...-..-.. 1963)" 
90 United Rys St L it 5 ---- J 
83 United 8S Co 15-yr 6s....-. 1937/4 
85 Un Steel Works Corp 6 4s A. 1951/4 
991g Series C. .........-.---- 1951) 3 
gu United Steel Wks of Burbacb 
97% Each-Dudelange s f 78_...1951)4 
9912 U 8 Rubber Ist & ref 5s ser A 1947/4 
10078 10-yr 7% % secured notes_1930/F 
101 Oniversal Pipe & Rad deb 6s 1936/J 
10253 Unterelbe Pr & Lt 6s....-.-- 1953|A 
92 Utah Lt & Trac ist & ref 66. .1944/A 
97 Utah Power & Lt Ist 58_-.-.- 1944|F 
911g tica L& P ists! g 5e_1950|3 
70 Utica Gas & Elec ref & ext 58 1957/J 
Sots Utilities Power & Light 5 4s. 1947/4 
2973 Vertientes Sugar ist ref 76_.1942/|J 
60 Victor Fuel ist sf 5e....-.--- J 
110 113 | Va Iron Coal & Coke ist g 5a 1949|M 
100% 106%] Va Ry & Pow ist & ref 5e_..1934)J 
1 Walworth deb 6 34s (with war) '35|/A 
9512 100 Without warrants - -------- so 
90 sink fund 6s series A...1945)A 
81 Warner Sugar Refin Ist 7s_.1941/J 
85 Warner Sugar Corp Ist 7s... y | 
80 94 GIO 0 cs panekoawecnes 
10512 109%, | Warner-Quinlan deb 6s...-.. 1939|™4 
103. 107 | Wash Water Power sf 5e_...1939/J 
101 Westches Ltg g 5s stmpd gtd 1950/5 
10714 15412] West Penn Power ser A 5a. .1946|M1 
ly ist 5e series E__.......-- 1963|™ 
1 1 lst 5348 series F_....-..--. 963\A 
10114 10553 Se series G__..-...- 1956} 5 
931g 103% | West Va C &C Ist 6a__...-.. 1950} 3 
9212 102 | Western _---1944/A 
955, 99 | Western Union cell tr cur 54.1938) J 
9412 100 Fund & real est g 4348_.-.1950|™ 
92 16-year 6 48-.-.-.....-- F 
102 107i2 25-year gold 56.._....... 1951/5 
89 107 | Westphalia Un El Pow 66_.1953)3 
89 Wheeling Stee! Corp ist 5s 1948/5 
75 lst & ret 4348 series B____19563/A 
135 White Eagle Ol! & Ref deb 5 42°37 
10014 10512 With stock purch warrants_-___|™ 
05% 1 White Sew Mach 6s (with war)'36|3 
5512 Without warrants.....-..-- a 
96%, 100% Partic s f deb 6s. _...-... 1940|M 
Wiekwire Spen St’l 1st 7s_.. 1935/3 
921g 101 Ctfi dep Chase Nat Bank_.--- -- 
Wickwire Sp St’! Co 7s_Jan 1935|M 
997g 1035, Ctt dep Chase Nat Bank----- a 
100 Willys-Overiand s f 6}4s__..1933|M 
901g Wilson & Co Ist 25-yr a f 66._1941|A 
89 Winchester Repeat Arms 7 48°41 |A 
74% 98 | Youngstown Sheet & Tube 5e 1978/3 
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: Friday 
Boston Stock Exchange.—Record of ea at Last |Week’s Range| Sales | Range Since Jan. 1 
= Sale of Prices. for 
the Boston Stock Exchange, Dec. 21 to Dec. 27, both in ee Sie i hay WY, ‘man 
‘elusive, compiled from official sales lists: vas a 
Amoskeag Mfg 68..__1948|______ 79% 79%4| $5,000| 75 Nov) 90 Jas 
rr sn, Sales Since Jan. 1 Breda Co (Ernesto) 781954|______ 67 6834} 2,000} 6434 Nov| 96% Feb 
Wes Range, Sor mange ~ Chic Jet Ry 'U 8 Y 48.1940|___-_~ 87 87 | 1,000] 83 June| 89 Jan 
Yh AUD a ger os High Baines ncibittennan 1940| 101 | 101 101 | 3,000] 94 June| 100% Jan 
. - . High.) Shares . ° E Mass St RR 44s A.1948| 46 46 473%4|.10,000) 43 Decl 64 Jan 
thovd abbas Os 0. k008 on | 80 4,000 50 sort 80 Feb 
ood Rubber et 93% 93% ,000 une; an 
175 175 117] 16834 on aa Jan | Int Hydro-Fl Syst 63..1944|-._-~ 98 98 | 16,000) 89 10914 Sept 
65% 67 815 A Sept 116 May Keystone Telep 5}48..1955|___.__ 90 3=690 2,000} 90 90 
104% 104% ol “Eas Fee 108 Jan | ©ass Gas Co 4%4s___1931| 99 | 99 99 1,000} 95% Aug] 99 an 
8444 87 477) 84% New Engl Tel ie Tet Be 1932]... 100 10034] 16,000] 96 Oct} 10056 ' Jan 
Nee 92 92 | 10,000] 9 
Prior preferred stpd--100/ 110 | 110 110 536) 104)6 May! 120% Jax, | PC Pocahontas 7s deb °35| 100| 100 101 | i1'000| 100 Oct| 125 {Mar 
Cute Jet hy BUSY pi 100 . ue ee - ele danel levi. BaD Swift & Co 5s... Seco 101 101 | 2,000) 9934 Oct| 102 § Jan 
Mass St Ry com -.100 6% 6% 7 3,245 6 Dee| 27 Feb estern Tel & Tel 5s_.1932' 100%' 100 100%' 17,000' 98 June! 100% Feb 
wiFitet profarred.- 100] 20°°| 20° 6 | "toot a8°° Der| 70) Jan | NODSr value. © Re-dividend. 
ferred.....- 4 9 : : : 
NYNE: & Hartford. ..100 1124| 106% 113% 211} 823% Mar| 132 Oct Philadelphia Stock Exchange.—Record of transactions 
dane Farms nay i ° | aca til” yd RF RR AR Philadelphia Stock Exchange, Dec. 21 to Dec. 27, both 
Old C Colony......- a 126 126 40} 120 Apr| 139% Feb | inclusive, compiled from official sales lists: 
Pennsylvania RR_....- 50| 73%| 73% 75%| 3,034|. 72% Mar a Aug Frida =a 
ORS ET, care 3% ie acrid 3% . Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. 
Miscellaneous— 
Amer Equities Co._.-.---|______ 14% 15 564| 14% Dec] 33% Aug Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Am Founders Corp com stk| 32 28° 321%) 23,607 2s Dec 122% ee) Gee 7 ag a Fe ag Nr a = 
‘tins Fen on te .. rs reas a 6 B40 4 % Jan| 15% July | American Stores----___-. ,, Segre: 48 51 1,000] 40% Nov) 97 Jan 
Shee ee 19% 20% 105 15 July| 29% July Preferred... ...-.... 50| 40 40 4 2'100| 39 Nov) 63% Mar 
Amer Tel & Tel _.....100| 218% % y 19 Jan| 310% Sept | Bell Tel Co of Pa pref__i00]_____- 114% 115%] 1.500! 110 Oct| 118 Jan 
Tel & Tel _-...- 100) 218%} 210% 221%| 2,205) 193 an Mu Be Rell. Set Ce 4 S34] 1,500| 110 Oct] 118 Jan 
Amoskeag Mfg Co_-_._-- *!| 11%| 10% 12 475| 10 Nov| 24 3h) See sfesene 1 200] 8 Jaml 11, Ose 
Bigelow-Hartford Carpet _* 80 81 66| 79 Nov} 106% Apr Prete JO. ----*|_..--- = 3 = oot el ee fee 
pian ten onal Prop Tr na “21% > ‘ss | se Des a bene i RD ebeees Be Te | 1,100} 9 Dec] 20% Sept 
| tie ceene, $3 33 ry 0 70% Nov} 94 Jan | Cambria iron -.______- , Sree 37-337 100] 30% Oct] 41% Jan 
oe tat cate 08 og ; a oe Nov} 88% Jan | Camden Fire Insurance ._.| 22%| 22 26 | 1,100] 22 Nov| 42% Jan 
Santee a "45% a” rigs as ae Dec 190°" Mar | Commonwealth Cas Co_10|______ 24 26 1,000} 20 Nov| 33% July 
Cred: Atamee Corb a A... 16 15 17%| 4,665} 15 #Dec| 47% Jan Cramp Stiip & Eng - ....100 noes ‘ 7% 1 300 20 Nov 102" Mar 
Crown . St e Battery__.100}______ z 
ee ER) OF o EG Say. 2 ae ee ae cre Amato... 36%| 36% 41 | 21,000] 35 Oot 524 Mar 
East Fishman & Sons A-___.--_}______ 50 52 1,100}; 40 t Dec 
mt op plo y et "25% as” 254 ioe 23 Now seic oon Horn & Hard (Phila) com_*|______ 166 171 800} 160 -Nov| 297 Nov 
444% prior pref. ---- 100 77 75. 177 145 74 Nov 83 sept Horn & Hard (N Y) com_*)______ 42 47 1,000] 42 Decl 6434 Sept 
6% cum pref__..-..-. 9 93 93% Nov i 
; Insur CoofNA....10| 66%| 66 71 1,600} 61 Nov) 91% Oct 
Eco: <n , aa yan a. 7 - +4 bead + 444 — = ed aie Superiae Corp _...100 ls 10 13 1,900 9% Nov} 42 Jan 
Edison Elec yo 00/236 — 2 Nov] 4 A Lehigh Coal & Navig...50! 107 115 118 2,100} 100 Nov| 171 Aug 
Emp! G —_..... = mots 730K 73 4860 20 Oct 29% Jan | Manutfact Cas Ins 34 37 900| 33  Nov| 71 Jan 
roup Assoc... -.--- h £860} 20 Oct] 49% Jan | Manufact CasIns-_-_--._._,_____- 
is) Sh a, See 1,000 Oct 3 Jan 
go omageece” “15 15 13° 38 3 Nov 31% con aiueen Bea Gae Corp. rae 3 on” 24%| ‘'650| 24 Dec] 24% Dec 
oys Co_-_-- 10 10 100} 6% Nov| 19% May | Mitten Bank pref_______- 24 24 24% 965| 24 Dec; 24% Dec 
pee oe ob ea ~~ 14336 Penn Cent L & Pcum pf_.*|______ 76 77 700} 73  Nov| 81 Feb 
General Capital Corp.-.-..-. 43%| 42 4 44%) 4,952) 20 Ro om Snmmena om - 4 14%] 9.0001 13 Dec] 30 July 
German Cred & tnvest. a a ede ate . i eee, Pennsylvania Insurance-.-| 120 | 120 131 1,600} 95 Nov| 175 Mar 
ist pref 10 10% 300} 10 Nov} 20 Jan | Pennsylvania RR-----. | Bieta 80 82 | 10,100} 73 Mar| 110 Aug 
Noni dy toy steven +] 13, 19%| 1,181] 17  Nov| 23% Jan | Phila Dairy Prod pfd_..--|_.___- 88 93 150] 80 Nov| 93% Jan 
= 2 Y Razor Co. *| 10 oat + ie Nov] 1 A Phila Elec Pow pref_...25] 31%] 30 32 1,900] 30 WDec| 34% Mar 
peer awd D ae nas: sa ae a Fr poe ty gepe Phila Insulated Wire .__.*|_____- 50 66 2:100| 50 Dec| 66 Aug 
Bees oon 4 az Scots di 40% 43 385} 38 Nov] 50 Sept | Phila Inquirer______.___- 47%| 40 49 1,200} 40 Dec| 53% Aug 
echawen emi -| 19% Feb | Phila Rapid Transit ____50|_____- 38 42 1,100} 38 Dec] 42 Dee 
Hy ey 5 ~~~ ~wtaepes Baaiss Sai ae oe 3254 Jan | 7% preferred........50| 38 | 38 40 | 2'000/ 38 Dec| 40 Dec 
* ee eee . Traction..._.._.. 44 '300| 40 Oct] 5334 Oct 
Seen opment aaa on So a ae. neh. a ee 8 ee ee 
Insurance Sec Inc.-....- ( Sees Ba 3 200} 13 Dec} 33% Jan 
Internat Carrie: ; > Land Title new------ 46 2,000| 43 Decl 84% Jan 
terna Snyper leon a nie ‘ae os Dee 102 BR vy en teeta i v7 18 1,100} 16 Oct] 26 Jan 
o vTeleviion com...|" 3% ; Hs, 1,015 2% Nov ied Aug | Shaffer Stores Co-__------|------ 9 11 1,100 9 Dec} 23% Oct 
Loew's Thea sec Ties 746 73 "25 7% Dee] 18 Jan | Sentry Safety Control __--|--.--- 7 8 | 21001 4 Nov| 29 May 
— Midland Corp.210 a. Fs 590|_20 Nov] 75% Oct | Pacony-Palmyra Bridge. .*|_..__- 33-35 2,100} 20 Get 7% Aug 
B wal] 98° 96 13.00r Decl 40 Feb Enon og = tga nea eating 2% ax 1'100 i Dec] 4 Jan 
Setional Leather... 10/--"i34| 135 a8] 14bP nds Decl. “beg: dan | Dalen Tweotion. .------é0| 3834 96 985] Liloby 96°) Deel 80% Ape 
Sational Service Co---- 5” 5 6 640, 4 May| 9 United Corp temp ctfs.._.| 30 | 31 33%] 1.700! 27 Nov| 81% Oct 
New Engi Pub Serv pr pt_*| 94 | 94 94 20| 94 Dec] 104% Jan| Tempettfs preference ...| 47%| 46 48 | 1,400] 42 May| 49% July 
hd Enel co 1 Sept | Un Gas Improve com new | 30%] 30 33 | 9,000] 26 Oct] 59% Sept 
New Tel & Tel_..100} 146%4| 143% 147 387 Nov} 175 pt 97 983 700| 87 May| 98 Dec 
N a ct ee > a ‘ol ae Dee i "hoo up Da main s.A...... 52 ob 1,200} 48 Jan) 6434 Sept 
“—— oa aba res: 100 a et? O56 280 an Dec 3534 San Victory lor Cs... -10} 17 | 16 18%] 1.100] 16 Oct] 25% Jan 
Pacific Milla. 22772222100 19 17% 2,280] 17% Dec| 37% Apr | W Jersey & BeashoreRR 50 50 5 $3 i. 2,100 42 June oT Oct 
Public Utility Hold com.--| 16%] 15% 17%] 11,240) 15% Dee} 38 Oct | Westmorelan oal new -- Dec 
Railway Light & Sec. Co.-| 67 67 67 5 2 Nov} 110 Sept | Westmore Inc_________-- 18%| 18% 18% 600| 18% Dec} 18% Dec 
Second Inc Equity........| 4%| 4 5 2,740} 1 Nov) 49 Sept Rights— 
sbhawmut ae Con Stk..| 16 15% 17 1,924] 15 Oct) 35 Sept | United Gas Improve __-.- 1 1 144| 104,000 % Dec| 1% Nov 
2 134) 12146 Nov| 145% Sept —_— 
1,675] “tie Dee ins ie 1 Cue Caos Sen etinte,....1.;.--. 38% 381%4|$20,000| 38% Dec| 38% Dee 
Stores 1:450| 10 Dec| 24% Feb | Elec & Peoples tr ctfs 4s'45|_..__- 36 36 | 10,000 36 Dee oA % Jan 
Tricontinental Corp w i.--|____-- 12 12% on 11 epi 56% aus ae = age 1943 fosnon $v ety: oe ashe Sept! 9336 
andl ay hg nee aga "| Seer aie aes 50] 12 Deel 2234 Bere | Phila Flee (Pa) Ist Ss 1960|....._| 103°° 10354| 1'200| 103 Dec] 107 Apr 
United Car & Fastener.--.| 13% 13% 13% v1 a el ae ee is ten bead B40, 2948... 104 104 100! 100% May| 105 Jan 
United dbos Bach Corp 35 58% 58 «59 2,303} 55% Nov| 87 Jan ist lien & ref 5 348-1953 Bisa 106 36 106 54 13,000 101 34 Mar 108 56 Jen 
Preferred.....-..--- 31 31 31%] 1,020] 31 3134 Jan | Phila Elec PowCod i4s 1972| ------ , = 
Sidieue ceca. | ol i | al a aol Beal eee en... Soe Sel Sel oaie ioesl Geos: ies 
nt rp pret... 90} 10 Novi 62% July | Warner ist 68 _..-._- 924) .----- , 
U8 & Oversens Corpcom..| 15 14% 16 0,263) 14% Dec} 38 Sept | York Rys Ist 5s __-_- 9% 5,000' 89 Novi 99 Jan 
Utility Equities Corp.-_-*| 10 10 1 200 10 Dee 138% Sept 5 ite car aa 
ee oe i Fae ‘ad Pittsburgh Stock Exchange.—Record of transactions 
beg ere ae Bs: nie 2 ou a _ a” Ba at Pittsburgh Stock Exchange, Dec. 21 to Dec. 27, both 
enes Mex ba : : : : You a 
Waltham Watch pr pref 100} 96%4| 96% 96% 50| 96% Dec} 102 Jan | inclusive, compiled from official sales lists: 
ef a Bil--aio| 192, 194%4| 1831 LIB Now! 207%4 Ot Frias sata 
Second preferred ---.-- 50} 49%) 49% 4 2 : open aes 
Westfield Mte Cocom___.| 28 27 «28% 320] 25% Nov % June rr was. fan Py Range 
Se eee OF cine ove y ‘ _ : — Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
aca *| 22%| 22% 25 510| 213% Nov Feb 
pa tae Rae ed mmo tae IE Be 
Arizona Commercial -----. 5 1% 1% 1%] 2,410 1 Sept 5% Jan = aa (dhe dy < 8% 10 355 3% Jan| 26 Sept 
ee ts ncaeety 35 Ti ia iss 5,430 * 7 So ond Svetuaned -10| 8%| 7% 8% 839| 6% Nov| 8% Dee 
Saiee Ghenined babe “Seik Co.:... 60 Nov| 76% 
East Butte Copper Min.10) 1% 1% 1%| 2,475) 1% Sept}; 5 Mar ie npars e aong ----- Po "tae" B tae Bld = 165 Dec] 188 Jan 
Sones CORSE eegaaeetr: ase” 500 1 185 abe De te oo Blaw-KnoxCo.........25| 313| 30 32 5,323| 30 Nov 63 Sept 
reek Coal.....---| 4334 : ; is Co__---10]-- 6 | 1,450] 534 Dec y 
Island Creek Coal. ...---- 43%| 43 43% 60| 37% Oct] 66 a ee een pbiles 10 prose i 15% B a aa Goel veo 
ee gee as) asl “asc oe "Aa ins Wal ic 1 Trust Co-.--- 100} 310 | 310 315 29| 302 June| 327 Oct 
Keweenaw Copper ----- 25 1% 1% 2% 540 1% Dec 7% Mar | Colonial Trust Co... -- 
cacennnexahoka mamma say We : : = oe ae Devonian Oil 10} 11 11 12 620] 6 Mar i Aug 
; Stil pref __1 0 70 60| 69% Jan ar 
Mayflower Old Colony __25 ri abe 350 750 “se Nov 7 Mar Someneaeat A Leia Made 1744 17% 50| 1544 May on Qet 
~ neo PK A First National Bank _ _ -10 190 190 10] 190 an 
ay a aienee a io0 ihr 58 58 oo 55 Dee i ‘i pene nog a Cele vi.iee Be ph 99% 99% 10} 93 Nov 103 % Feb 
Fahne ane ; ea 324% 34 | 2,825} 28 Oct pt 
Ni en Bates AGERE is 33 bi 2% 2 435 2% Dee ai Mar eg aint el S iceaid 30 3034] 130) 1036 jan 938 Sept 
hens - A aelg pail Y: ‘2001 114 Decl iz Jan | Peoples Sav & Trust... .100|........ 60 60 50) 155 ov 
Ojibway Mining_-...-. 25 1%] 1% 1%| 300| 1% Decl 534 Jan | Pe ong a wns kage + ee ae 30% 30%] 100] 28 July} 35 Jan 
ot teks Oar p Os 8 8 450 Sot Nov So ~~ Ph nix Oil Co pref te: qin OF iy 1,000} 30c Nov| 85c¢ Aug 
P C Pocahontas Co-.-.--.- * 9% 9% 9% 450 8% Nov; 22 Mar a ee as ; r4 600 [i Aue 4 ro 
dd aa a abies spain = 0:2 18%| 17 19 1,574 17 Nov) 650 Feb aa werner oct ae Bu 5K OB 500 5% Oct 8 Feb 
St Mary’s Mineral Land.25; 25 24 25% La 22 Nov!) 46 oa FP swan ake Ft camaete *| -13%| 11 14%| 2,570 8 . Novi 18 Oct 
emmeon stent a Tele | 2001 te ‘Deel See. Mar| Pgh investorsSecuriiy--*| 5° | 5 5 | -'100| “5 Decl 34 Feb 
ory re ap ing..-.--5 - 2% 3 45 2% Oct] 6% Mar | Pittsburgh Oil & Gas_-__-_- 3 3 4,550} 3 Apr 73% Feb 
Utah Metal & Tunnel. -1|..----| 62c  70e 6001 50c Octi 2% Mar! Pittsburgh Plate Giass.100' 51 50 «51 775! 50 ov ap 

































































































































































4122 FINANCIAL CHRONICLE [Vor. 129. 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of ° W cek. Sale of Prices. Week. 

Stocks (Concluded) Par.) Price.|Low. Htgh.) Shares Low. High. Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. 
Pgh Screw & Bolt Corp.-..*|...-.- 18 19 | 4,314; 18 Nov; 30 July | Nestle-LeMur com..-...- * 6 5% 6%! 1,550 4 Dec} 29% *Jan 
Plymouth Oil Co. ------- Dsisepa 26% 27% 365| 22% May; 36 Oct | Ohio Bell Telep pid .- -100 lil 11k 111% 25} 108 Nov} 116% Sept 
Ruud Manufacturing -.--*)..-.--- 31 31 120}; 31 Dec] 45% May | Ohio Brass ‘‘B’’....-.--- 70 70 73 353; 70 Novi. 92 J 
Salt Creek Consol Oil. .-10).....- 1% 1% §00 1% Dee 5% Jan FURR 9 icon gc cy DI sovsns 100 101 20] 100 Aug| 107 Mar 
San Toy Mining... -.---- ee 3c 3c { ,000 3c Sept) 25c Jan | Ohio Seamless Tube pf 100)__-._.| .-... ----- 3} 102 Jan; 105 Feb 
Standard Steel Springs... -*/...--- 5 35 5O| 35 Dec] 95 July | Otis Steel com-.-.-...-.--- 30 28 30 1,803; 28 Dec| 49% Sept 
Surbu: ban Elec Dev ----- , SE 12% 13% 380| 12% Dee} 29 Jan | Packard Electric com....*| 23 22 23 45| 22 Novi 42 Mar 
United Engine & Fdy-..-.-*|..---- 39 39% 75) +35 Nov! 54 Aug | Packer Corpn com-.-.-..-- *| 10%) 10 10%| 1,589} 10 Dec] 33% Jan 
United States Glass - _--- or 5% 6 300 5% Dee; 15 Feb | Paragon Refining com .--.* Gq 9 9%| 2,955 i) Oct} 30 Mar 
Vanadium Alloy Steel. .-..*|_...-- 67 67 40; 60 Feb} 82 July | Patterson Sargent--.----- 23%} 23 25%| 1,525) 23 Dec; 39 Sept 
Wiser Oil Co......-..-- Di ntawwn 17% 18% 170} 13 May| 18% Nov | Peerless Motor com _.-..50 7 7 rf 1,910 6 Novi 19 Mar 

Reliance Mgf com-_-.-.-.-.- *| 894%) 35% 40 340) 35 Novi 62 Aug 
Unlisted— Richman Bros com -.---- *| 83 81% 85 1,312] 78 Nov} 138 Aug 
Amer Fruit Growers... -.|-.-.-.- 9% 9% 13 9% Dec; 16 Oct | Robbins & Myers pfd vte__|__---- 1 10% 545; 10 Mar; 16 Jan 
ee See 60 60 26; 60 Dec; 70 Oct | Scher-Hirst class A. ..--- 10% 10% 10% 100} 10 Dee} 25 Jan 
Copper Welding Steel - - - - - 45 45 48 420; 41% Dec| 80 Oct | Seiberling Rubber com. -- 10 9% 11% 3,351 9% Dec} 65 Jan 
Internat Rustiess Iron... - 1% 1% 1%| 20,040 1% Dec 9 Sept i io amigo ives 65 65 1 65 Dec} 107% Jan 
Lone Stat Gas pref._..-.-- -----| 104% 105 221i 104% Dee} 105 Dec | Selby Shoe com-.-__--_--.-- *| 20 20 21 1,010; 20 Dec} 35 Jan 
Shamrock Oi] & Gas... -.-- 17%} 17 18 1,225] 13% Oct| 19 Oct | Sherwin-Williams com _.25| 82 80 82 213} 75 Nov; 105 May 
West Pub Serv vtc_.--- 24 23% 24%! 4,505) 20 Nov} 46 Sept PINE gisniacens 100) 106 105% 106 40\| 103 Nov} 108 Jan 
Witherow Stl com cts of dep} --_- 44 44 275| 40 Dec! 46 Dec | Standard Textile Prodcom |_-._-_-- 2 2% 173 2% Nov 9% Aug 
tN CO a 45 44 46 625, 44 Dec} 79 June 
No par value. Stearns Motor com-.__--- * % y %l 2,200 % Dec 6% Jan 
° 7 : a. & 4 Toy 
Baltimore Stock Exchange.—Record of transactions at | utter W Bee werenrs etonne a Se elie. Decl mk 
Baltimore Stock Exchange, Dec. 21 to Dec. 27, both in- | Thompson Products com.*| 23 22% 23% 402 2 Nov 188 Jan 
i j ie] i . Trumbull-Cliffs Fur pfd100} - -- --- 101 101 2 Sept! 105% Jan 
clusive, compiled from official sales lists: Suen Gadde ae ae Sls) faci ae See 
Friday Sales — Mortgage com - - a \% $s 4 be 3 o 3” = 
° er ge | st preferred _..--.-- —_ 6 . Sept pr 
Sale of Prices. Week. as v0 a oo — Sie ae: 100 aga: 94 va 9 é: 197 92” Dee 130°” Out 
i > 2 A Fon ‘TI... «42+ ~.<-IOOl..... 5 Dee 
Stocks re. Price. Low. High.\ Shares. Low. oi ¥ High. Van Den teen. Wasco. .°1...... of S 10 4S Dec 15 Apr 
an Corp wi....-|_..... f 5 Oct! . Weinberger Drug tewetus <i PT 3% é 5 an} 5 July 
Appalachian Corp wi----;}--:--] 48 8%] 100 4 Oct! 12% Bent | Whee Motor com.-.---p0|------| Bise Stve] 900] Sis¢ Dee] 48% “Ape 
Black & Decker com--_-- *| 48%) 45 49 1,600] 31% Jan| 6914 Sept | White Motor Sec pfd--100| 101 | 101 101 10; 100 Dec} 106 = Mar 
Central Fire Insurance.-10|.._._-| 30 33 2'100| 30 Nov| 42 Sept | Youngstown S & T pfd 100] 100 | 9934 100 112} 99 Oct) 104 May 
Century Lowy . ae nah me 201 200 «201 40; 178 June; 240 Oct Bonds 
Ches & Po Tel of Balt pf100/____-- 115 115 50; 110 Jan; 118 Mar i gragten + She °K e 
Commercial Credit pret.25| 22 | 22 23 | 1,085| 22 Nov| 26% June | CleveSWRy&LtG&C5s-’54/------| 25 25  |$10,700) 25 284 Aus 
Consol Gas, Pee Fe eee 90 95 60 79 Nov! 146 Aug Steel & Tube 6s___._.1943 95 % 94 95 4% 11,000 92% ea 97 % Aug 
Consolidation Coal_-~-..100)--_--- 13 14 400; 11% Sept); 22% Jan * No par value. 
Drover & Mech Nat Bank. aR de ay 451 451 780) 392 Oct} 450 Oct s ss e - 
Restern Rolting pe <aas| 20% 20% = 375 20 Nov 39 M4 Aug Cincinnati Stock Exchange.—Record of transactions 
merson Bromo ser Awl ...... 2 Ks 5 Nov; 39% ct ‘ * ¢ 
Fidelity &Guar Fire Corp 10|______ 41 44 500| 41 Decl 87 Jan | t Cincinnati Stock Exchange, Dec. 21 to Dee. 27, both 
Fidelity & Deposit_---- 50| 176 | 176 186 400| 148 Nov| 314 Apr | inelusive, compiled from official sales lists: 

PE i Mn nsiticamimitite ah anew s 205 205 250) 205 Oct) 255 Aug - - 
vieanes Co of Amer A_..*|_____- rt oe to 1,500} 11 Jan| 16% Sept Friday i Sales 
First Nat Bank W I_-_._- 49 | 49 53 192} 48 Nov| 60% Feb Last |Week's Range) for Range Since Jan. 1. 

Sale of Prices. Week. 
Maryland Casualty Co. -25 ey oie 91 92 540) 88 Nov| 183% Jan Stocks— Par.| Price.|\Low. High.| Shares. Low High. 
May Oil Burner_....--.- 35 35 36 200}; 21 Ma 35 Dec 
Merch & Miners Transp -_*}_-__- - 43 45 300} 40 Oct| 47 % Jan | Aluminum Indus Inc----*}__--_- 23% 25 60] 22% Dec) 48 July 
Monon W Penn PS pref 25} 23 23 24 100}; 23 Dec} 27 Apr | Am Laund Mach com--. -20 67 67 69 1,109} 65 Oct! 98% Sept 
New Amsterdam Cas Co Amer Products com. -.-....*}.----- 17% 18 60} 17% Dec) 29 Jan 
ra a 10) 39 39 40 450| 39 Dec] 55% June FROMNTOE. . ceo cn ckson *| 18 18 20 250| 18 Nov; 30 Jan 
Park Bank__.________. Saag: 28% 28% 10} 2834 May| 33% Oct | Amer Rolling Millcom-.25) 79%| 75 83 380} 65 Oct} 142% Sept 
Penna Water & Power...*| 77 717% 81 50| 77% Dec} 116 Aug | Am Thermos Bottle A--- -*|------ 15 17 490} 12 Oct}; 21 July 
Un Porto Ric Sug com___*}__... - 30 31 100} 30 Dec| 52 May Preferred. .......-.... 50] ------ 47% 47% 12] 42 Oct; 50 June 
Union Trust Co_____--- 50} 74 7°lCU 400| 39 Oct; 399 July | Amrad Corp_-_---------- *| 24 23 =24% 406} 19 Nov; 115% Sept 
United Rys & Electric. _50}_-__-- 8 8% 544 7 Sept] 13% Jan | Baldwincommon- ------ yg POET 10 10 50} 10 Dec} 29 Jan 
U 8 Fidelity & Guar new -_|_-__-- 48 50 500} 42 Nov) 94% Jan | Carey (Philip) com_.--100| 295 | 295 295 50| 230 + Febj 401 Aug 
West Md Dairy Inc pfd - 85 8 85% 25| 80 Oct! 96 Jan Preterred............ 100}.--.-- 115 116% 21) 115 Dee} 126 Jan 
Churngold Corp. .-..---- +) 21 20% 21 154; 18 Oct; 37 Jan 

Bonds— Cincinnati Car B_------- * % Me %| 1,674 % Dec) 5% Sept 
Balt Trac N Balt Div 5s_’42) 81 80% 81%! $2,000) 80 Dec| 87 Apr PROMI. asin ncnas =< + re 2 2% 135 1% Dee} 15 Apr 
Consol Coal ref 44%s_.1934}_-___- 61% 61%) 1,000] 613% Dec] 85 Oct ra Gas & Elec pref__-.100| 95 944% 95 98| 90 Oct} 99 Jan 
Md Electric Ry ist 58 1931|_.__-_- 93% 93%) 1,000! 93 Mar! 95% Feb | CN &CLt &Tr pref--_100}------ 80 8680 2} 78 Jan} 90 May 

1st & ref 6348 ser A 1957|.-_--- 93% 93%] 1,000) 77 Oct] 93% Dee | Cincinnati Street Ry---.50) 44 “a. & 328; 40 Oct) 55% Jan 
North Ave Market 6s 1940}__.-.. 86 86 1,000} 86 July} 96 Mar | Cin & Sub Tel__..---_--. 50 110 110 ~=111 8| 104% Oct} 130 Jan 
UnPorRicSug6 4 % notes’37}------ 79 79 3,000} 79 Dec} 97 Jan | Cin Union Stock Yards-- 24 22 24% 245; 22 Dec} 44% Jan 
Un Ry & E ist <., 198 ea ia 57 57 | 34,000) 52 Nov) 65 Feb | Cin Postal Term pret. 100 aueces 1, GeO ha 12} 70 Dec} 85% Feb 

—— | ae ee 32% 33 2,000} 30 Oct} 43 eS SIO TH Be filo open Seances 29% 30 375; 28 Novi 34 Feb 

S UD. nccgadeccane 049 ppaiiok dee 66% 66 2,000; 61 Oct} 83% Jan | Col Ry Pr Ist pref_---- i00 nis ws 00 100 2| 100 Dec| 107% June 
Wash Balt&Annap 58. i941 i sa anien ant 66 66 19,000) 66 Nov} 84% Feb | Crosley Radio A__--.-.-- *; 21 18 21 374) 17 Oct} 127 Feb 
N Crown Overall pref---- 100 oe te ati 104 105 20] 104 Dec} 108 Feb 
© par value. Dow Drug common. ..-_._*}]------ 17 17 7| 16 Oct] 41% Jan 

. * 1 
Cleveland Stock Exchange.—Record of transactions at | Pa¢!e-Picher Lead com- “20 ze 2% 284] 1 se oa. lS 
E Early & Daniel common_ 26 26 31 1,143} 26 Dec| 75 Feb 
Cleveland Stock Exchange, Dec. 21 to Dec. 27, both in- Fitth-Third-Union Tr- 1” Nelle 305 305 E 300 Oct] 475 Sept 
; ; 101 . ° t National._....-.. 100}... ..6. 425 t| 45 pt 
clusive, compiled from official sales lists: jam. tae *|"-403g] 40 43%] 3001 285. Jan| 8436 Sept 
Friday Sales. CIRTG © Bicic an crdntons *| 24 24 24 525} 22% Novi 35 Aug 
Last |Week's Range| for Range Since Jan. .1 Gibson Art common- ---- *| 40 39s 40 125) 37 Oct; 58 Feb 
Sale of Prices. Week. Globe-Wernicke com_..100| 75 75 76 12} 70 Dec} 97 Jan 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. einer eg ee 100} 70 a. 7 68; 70 Dec} 97 Jan 
Goldsmith Sons Co------ *| 19% 19% 20 500; 17 Oct| 36% Jan 
Aetna Rubber common. .-.* 6% 5% 6%] 1,121 5 Dec| 27 Jan | Gruen Watch common__.*}; 41%) 41% 41 402; 40 Nov| 60 Feb 
Amer Multigraph com...*| 82%| 32% 33 200} 32% Dec} 40 Jan REN. ocese dunn 100} 110% 11054 110% 2} 110% Dec} 116 Apr 
Apex Electric.-......-.. 14 14 500} 12% Nov| 40 May | Hobart Mfg_-_-.--..---- 5 PERF 45 46 24 200} 45 Dec} 70 Feb 
Bessemer Lim & Cemcom *| 29%| 29% 29% 100} 2% Dec| 37% Apr | Int Printing Ink-._...-..*/-.---- 45 48 44; 42 Nov] 68% Oct 
Bond Stores A.......-- 20 4 4 4 2,235 3 Jan 7% July | Johnston Paint pref---. io ai daira 50% 50% 4| 45 Dec} 89 Jan 

Ths Ae lida hs Au a * % ae 626 &% Nov 2% Apr | Julian & Kokenge------- *| 20%! 20 20% 115; 16 Oct} 40 Jan 
Bulkley Bldg, pref-_---- 100) 55 55 55 183} 55 Nov; 66 Mar | Kahn participating —_--_ 7, ee 28 29% 431} 28 Dee; 42 Jan 
Byers Machines A------- * 4 3% =O4 390 33% Dec] 20 Feb | Kemper-Thomas pref-_-_100}------ 108 108 10} 108 Dec} 110 Sept 
Chase Brass pref__-_-_- acai 102 102 10} 90% Dec} 105 May | Kodel Elec & Mfg A__--- *| 5%] 5 6 3,451 5 Dee] 29 Jan 
Central Alloy Steel com--_*}__.._- 31% 31% 50} 3144 Dec| 56% Sept | Kroger common--------- *| 444%) 43 444 975} 43 Oct} 116 June 

Ps. a 100} 110 108 110 25) 105 Nov! 113 Mar | Lunkenheimer - - - ------- *| 37 37 37 500; 28 June} 50 #£Sept 
City Ice & Fuel__.------ *| 43 43 44 202} 43 Dec} 64 Mar | McLaren Cons A-_--_--- *]------ 20 820 74; 16% June| 23% Mar 
Clark (Fred G) com_-_-_-_10}------ 11 11 135 5 Jan| 14% July | Mead Pulp-_-_---------.- oP 60 62 165} 60 Novi 78% Oct 
Cleve-Clifs Iron pref-_-_---. 3 92 93 210) 92 Dec} 98% July Special pref_____.--- 100} 99 99 99 45) 90 Jan| 108% Jan 
Cleve Elec Hlum 6% pf_100}------ 110% 110% 66| 107% Nov| 112% Feb | Meteor Motor__-------- *| 12%) 12% 12% 20; 12 Aug| 27% July 
Cleve Ry com ctf dep--100}------ 91 91 70| 90 July| 97 Sept | Moores Coney A-----.--- eg 0 20 10} 20 Dec} 32 Apr 
Cleveland Stone com---.*/_..--_- 3 3% 175 2% July 4% Sept | Nat Recording Pump- ---*|------ 36 625} 18% May! 47 Oct 
Cleveland Trust --_--_--- ithe siien 470 475 19} 398 Jan} 670 Oct | Obio Bell Tel pref-_---- 100} 111 109% 112% 105} 109% Nov; 117 Sept 
Cleve Un Stockyds com__* 18% 18% 20 510; 18 Nov} 25 Mar | Paragon Refining B-----_- 4) Se 9 500 9 Oct} 30 May 
Cleve Worsted Mills com100} - - - - _ - 12% 13 300} 124% July} 25 Aug | Proc & Gamble com new. _*| 56 54% 4,751| 44% Nov} 100 July 
Cleve & Buff Tran com 100} --_--__ 25 825 25} 25 Dec} 32% Mar 8% preferred ------- 100] -=..-+ 160% 160% 5| 160% Dee} 185% July 
Ce Se ass ae heutcwd’s «« 115 «115 25| 115 Dec} 157% Oct 5% preferred-_------ 100| 106 106 106% 56] 100 Feb} 111 June 
Dow Chemical common -__*} 65 65. 65 130} 60 Nov} 80 Nov | Pure Oi16% pref_----- 100} 98%} 98 99 263; 96 Nov] 103% Jan 
Enamel Products- -------- 12 12 12 1,101} 11 34 Feb | Rapid Electrotype - - - - --- of eee 40 40 22} 40 Nov; 71 May 
Eaton Axle & Spring com_*}__.__- 28% 28% 150} 27% Nov| 67% Mar | Richardson common--_--- od Se 23 «23 10} 20 Mar| 58 #£=Mar 
Electric Contr & Mfgcom.*| 62 2 62 21 7 Jan| 76 Sept oe Bt ae aha il sociale as es la tors ot 15% 15% 200} 13% Dec} 22 #£Sept 
Foote-Burt common_._...*| 23%| 23% 25 eS ee eee Be ee ene Meee 5% 5% 325 5 Dec} 13% Dee 
Ferry Cap & Screw-___..-- 19%} 19% 19% 300} 19% Dec] 34% Apr Me. Se Withington pf-_-_100}- -- --- 100 =66100 34| 100 Dec} 100 Dee 
Geometric Stamping - ----- 20 20 20 130} 20 Dec} 40 Apr | United Reproducers >...9 \% 4 %| 2,827 % Dee 9% Sept 
General Tire & Rub pf.100} 90 90 90 20; 90 Nov}; 102 Jan | U S Playing Card---.--- 10 90 41 Dec} 142 Sept 
Gt Lakes Towing com -_100}------ eho: eeu 7| 85 Sept] 9634 July | U S Shoe common-.-----_-. * 3% 3% 3%; 2,970 3% Oct 8 Jan 
Greif Bros Coop'ge com--.*}---_--- 40% 42 65} 39 Nov| 48% Sept ,, ee ee 100} 30%); 30% 30% 823) 25 Dec] 33% Dee 
CN Keine cacacbeckows 39 8639 500} 39  #Dec} 97%. Jan | US Printing new_-___-._-.|.----- 30 = 33 385; 30 Dec} 30% Dee 
a kvcnsawches aS 36% 36% 200) 36% Dec} 50 Mar IE II io ie oo ol mens 50 50 50) 40 Dec} 51% Dec 

PIRMNTOR. . oscincccne 100 pated 99 99 7| 98% Dee} 105 Jan | Waco Aircraft..._.____- * 9 8% 9 194 8% Nov] 28 June 
India Tire & Rub com. -_- 12%| 12% 14% 550] 1274 Dec]. 73 © Jan | Western Paper A_-____-_- +) 13 13 13 183} 13 Dec} 14% Dee 
Interlake Steamship com_*} 82 82 82 10} 80 Nov| 97 Oct | Whitaker Paper common-_*|- ----- 55 55 2; 55 Dec! 89 Jan 
Jaeger Machine com-----.*}------ 27 27 200; 25 Nov} 45% Jan hw 
Kaynee common... --- io “30°7| 39 30 225} 25 Nov) 40 May No par value. 

Lamson ssions new. ..}-.---- 28 28 303; 28 Dec} 30 Dec s indi ; 

Midland (indorsed) _---__- 425 | 425 425 10| 350 Mar| 530% oct |, St Louis Stock Exchange.—Record of transactions 

MeKee Arth G & Co com -*|.....- 38% 43 150} 38 Oct] 43% Jan | at St. Louis Stock Exchange, Dec. 21 to Dec. 27, both in- 
er ole Drug com. _*}_____- 22% 22% 10} 20 Nov} 42 A i ; 101 . = 

[fire ae" 44 filer ts, 201 7356 eel Sea; 42" | clusive, compiled from official sales lists: 

Preferred... ......- 100} 17 17 18% 670| 17 Dec} 85 Mar Friday Sales 
Mohawk Rubbercom ._-*; 10 10 10 599; 10 Nov; 65% Jan Last |Week’s Range| for Range Since Jan. 1. 

Preferred .......... 100}....--| 50 50 50} 50 Dec} 90% Jan Sale of Prices. Week. 

Myers Pump com ------- *| 384] 384% 38% 100} 324 Mar! 664% Oct Stocks— Par.| Price.|Low.  High.| Shares. Low. | High. 
National Acme com _.-.10] 17%} 16% 17%] 4,900} 16% Dec} 41 July ——— 

National Carbon pfd --100]--..--] -..-- --.-- 121} 127 . Feb| 135 ~ Dee Bank Stocks— 

National City Bank -*_100)}_.___- 348 348 45) 254 Mar! 425 Oct | Boatmen’s Nat’) Bank_100) 230 220 230 20} 190 Feb} 270 Oct 
National Refining com -25 Whe is fms 34 34 100} 33 Apr| 43% Sept | First National Bank_..100} 87 86 87% 180; 80 Sept] 105 Oct 
National Tile com... _-.*|--_~-- 27 25% 350| 25 Nov! 41 Mar ! Merchants-Commerce_ 100!-290. | 270 290 115%! 270 Dec! 370 Oct 
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tions at San Francisco Stock Exchange, Dec. 21 to Dec. 27, 
both inclusive, compiled from official sales lists: 


























































































Friday Sales | Friday Sales. 
Last |Week's Range| for Range Sine «Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale | of Prices. | Week. Sale | of . | Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
_ Trust Company— Schlesinger B F pfd---_-- 63 | 63 63 50} 63 Oct} 90 Jan 
Merch State... .....-- Os eae 293 295 11} 293 Dec] 360 Sept | Shell Union Oil Cocom...}| 23%] 22% 23%| 1,994) 20%. Nov} 31% Apr 
So Pae Golden Gate A___-| 17 16% 17 2,018] 1535 Oct] 21% Aug 
SEE IRS sae Ge ee Deetees Brame es Belew ee Ce Ee Ronee ele 14 14 13% Dec] 20% Aug 
Amer Credit Indenanity - 25] 49%| 49% 49% 10| 48% Nov| 60 Mar spring Valley Water Co __|_____- 84 «84 82 June} 92 Jan 
A 8 Aloe Co pref___-_. 100) .: 0... 97 97 5| 97  Dec| 105 Mar | Standard Ofi of Calif... _- 60%4| 59% 61%] 6,779} 55 Oct] 81% May 
ye SSR YS 8 8 135] 3 June; 15 Sept | Thomas Allec Corp... -__}...__- 18 18 250} 16 Oct; 20% May 
Bentley Chain Stores pref *| --_ -__ 13 (13 25} 9 Novi 40 . May | Tidewater Assd Oilcom...|_____- 12% 12%] 13,207} 10 Nov) 23 June 
Michigan-Davis _.__--_- 20 | 20 20% 140} 12% Jan| 31  Apr|_ Preferred --..........- 81%| 81 81% 85| 79 Nov) 89% Jan 
Brown Shoe com. -_---- ido Pe 41 42 535} 38 Oct} 51% Sept | Transamerica Corpn. --_.. 41%| 39% 42%] 42,052} 30% Oct] 67% Sept 
Preferred. -__.._--.-- ea 114 114 30] 114 Dec] 121 Aug Rights. ....-...-...... 7e 6c 8c | 17,994) 5¢ Dec) 75ce Sept 
Burkart Mig pref___--_. _ See i: 1,000] 10% Nov| 2034 Jan | Union Oil Associates ____- 43%| 43 43%] 3,033] 41% Nov| 563% Oct 
Century Electric Co__.100| 104 104 104 2} 100 July} 130 Jan Union Oil Co of Calif..._.|_.___. 43% 44% 3,353 42% Oct 56% Sept 
‘Chicago Ry Equip pref_.25| 21%| 2134 21% 45| 16 Janj 24 ‘Dee | Union Sugar Cocom ____- 5%| 4% 54%] 3,020} 4% Dec] 28% Mar 
‘Coca-Cola Bottling sec_-1]_..__- 39% | ST “lenl 76.. Aue} _-Peeterves ..o........:-}...... 20% 21 100] 20 Oct} 32 Mar 
Consol Lead & Zinc A__.* 5% 5% 5%! 1,800 5 Dec] 17% May West Amer Fin Co pfd _..]....__ 2% 38 90 2% Dec 6% Jan 
West Coast Bancorpn ____| 17 17 18%} 1,125) 19 Dec} 30 Jan 
Elder Mig Ist pref____- es 105 105 5| 105  Dec| 110. Apr | Western Pipe & Steel Go__| 25 23% 25 310} 21 Nov| 36 Sept 
Ely & Walker D G com_25}______ 27% 28 226] 27% Dec} 35 Sept | Yellow Checker Cab Co __| 32%! 32% 34 322! 32% Sept! 53 Jan 
2nd Preferred - ------ ali 80 80 10} 80 Dec} 88 Jan 
Fred Medart Mfg com_..*|______ 20 20 15) 18 Dec} 25 Apr Los Angeles Stock Exchange.—Record of transactions 
Hemiten-Brown Shos..36 _ Se oe Se Se SK ES Se Fep | at the Los Angeles Stoek Exchange, Dec. 21 to Dee. 27, 
Muttic © & D com....... as] “es 5 2,190! 5% ‘on 224%, Jan | both inclusive, compiled from official sales lists: 
Hydr Press vom ee ioe 2% 2% 2% 100 2 hl 8 — Friday Sales 
Independent Pack pref_100}__-____ 7% T% 155 7% Nov an ° 
International Shoe com__*| 60 59% 60%) 1,649) 55 ‘ Oct; 79% <= — ig Week aston “So 
Johansen Shoe_222.22---*|.- | 25° 28°) —-20| 24% Nov| 403% June | _ Stocks— Par.| Price.|Low. Htgh.| Shares) Low. | __-High. 
Key Boiler Equip___---- *| 62 62 62 5| 45 May| 62 Dec ; 
Taclede Steel Cor-----3o] $2 | So aus] gurl 38 ‘oee| 2 Aug | Atta Coral ----...-.| 225 | 2.25 2.50 | 400] 2 Deol 19% See 
Landis Machine com - ---25 se ces eral 78% 78% 250) 47% Jan| 82% July Byron Jackson........... 15 14 16 1'200| 15 Dec| 86% Jan 
Moloney Electric A------ 56 | 56 56 5| 52% Feb] 65% Sept | Clit honk bow. 77277 4368 | 118” 118 
Mo Portland Cement-_ “735 324%} 32 33 22; 22 Oct) 55%4 Jan | Citizens Natl new........ 112 112 | 501110 Nov| 136 Aug 
. oo «thn cate Sind ov| 136 Aug 
National Candy com---- 24 23 24 290| 18% Jan} 34% June Douglas Air i3 13 14 500| 13 Dec| 45 May 
: > |. 2 Sr oe: Soe car 6 eee Aira... ie 
Nicholas Beazley . - ------ 5 4% 4 2 420 4 Dec 22% Mar as as Par ss = - TELE Acie 18 18% 600 18 Dee sane Pann 
7 - R nternational Reins ---.--}.....- 40 41 700} 40 Dec 5 pt 
BioetSeie Dey cde conas-+| wc thc He | Bast tes Deel Sif $s | BA Gee Bee pea. 22222. 101%) 1015 102%] | 72] 96 Nov] 108 Jan 
2nd Preferred._____. aie 85 85% 55| 85  Dec| 100. Feb IDV. ~~. =~ ---------- 16 16 «616% 500) 16 Dec] 22% Aug 
Seruggs-V-B D G com_.25] 14%] 14 14% 15] 14 Dec] 19% Feb 
Seullin Steel pret-_-..---*|-.___- 29 30 | 400] 22 Novi 43% Jem | Doc Gu pen Oo. 72777\-77-- = & or Ss Deel wee ae 
Securities Inv com___-_- *| 32 31% 32 1,100} 30 Apr) 3834 July | paciic mutual... .--~~~ "|" "aaig Dec 
Skouras Bros A * 21 21 21 400 10 Oct 51% Jan acific Mutual-------.--. 82% 82% 83% 1,200 8234 Dec 87 
South Acid & Sulph com_*|.____- 44 44% 1.44 Deel... Pel See oe 12%| 12% 139] 1,500] 12% Dec| 24, Dee 
Southw Bell Tel pref. 100] 116% 116% 1163s] 25] 113 Oct] 121. Mar | Repuptic Permpleum Gol. | §& Jigs’ 8 | 150 ods Oct] 1258 Ree 
St Louis Amusement A__*}_.___- 18 18 50; 18 Dec} 20% Feb ar ‘ : ‘ 
St Louis Serv com...._- 136 | 10 16 | See. 16 Deel 94. dee.) Gee eee hae * 77-7 S434] 33% Bare) 97,100) 8 De So Se 
Wagner Electric com---15| 253s| 25% 26%| 2/282] 24 Nov| 50 Feb | S20 Soaguia 6% pldw2222|. | 18 ® 14b 38] F408] te etl tree Aue 
Preferred. --.------. 100) - -- - - - 103% 10334) =: 189} 100% Oct) 110 = Jan | Security ist Natl .......- 110%4| 110 111%] 3,050] 110 Dec] 142% Apr 
Street Ry. Bonds— Southern Calif Edison -..-} 55 53 55%} 2,300) 47% Nov] 91% Sept 
East St L & Sub Co 5s 1932] 95%| 9534 9534] $2,000, 95 Nov) 96 Avr | standard Ol Cell... | Biz] oosc BOTS] 2.600 2sq “Oee] Bees Smt 
United Railways 4s...1934| 72 70% 72 4,000} 6934 Dec] 85 Jan May Taylor mee corse 24%| 94% 26 : 900 24% Nov 30 , Sent 
Mecsiiensone— ans-America.-.....-.-- 42 39% 42%) 21,800) 3 
Houston Oil 534s-.---1938|-..__- 92% 9234] 6,500 87% Oct] 99% Jan| BRites------....-..---- ae ase a} Se oe. Sen ae 
Moloney Electric 534s 1943} _---_- 94 94 1,000} 92 June} 95% Feb Union ll Associates ___.. 43% 435%| 3,500] 41% Nov| 56% Oct 
poo Ts =o Cram i area ge ie ar I nd B= ee een y+ 43% 4434| 81000| 42% Nov| 5654 Sept 
dense dim neem 5 en va e} | Union Bank Trust. _.___-!..____ 325 325 55. 250 Nov! 375 Oct 
* No par value. * No par value. 
San Francisco Stock Exchange.—Record of transac-| Chicago Stock Exchange.—Record of transactions at 


ae Stock Exchange, Dec. 21 to Dec. 27, both inclusive, 





























compiled from official sales lists: 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks— Par.| Price.\Low.  High.\ Shares. Low. High. 
Anglo Calif Trust Co-----|..---- 475 475 20} 475 Nov) 510 Jan Laboratories com_*|______ 38 38 1,200} 36 Novi 52 
Anglo & London P Nat Bkj_----_- 232 232 200} 220 Nov} 269% Feb — Steel Co_........- 25 See 92 95 250| 80 Nov) 145 Aug 
Assoc Ins Fund Inc -.-.-- 6% 6 6% 425) 6 12. May | adams (J D) Mfg com...*} 29 28 29 1,500} 25% Aug) 4345 Feb 
Atlas Imp Diesel Eng A --| 27%] 27% 27% 360; 25 Nov; 65% Jan | Adams Royalty Co com..* 6% 6% 8%! 3,850 6% Dec} 25 Jan 
Aviation Corp of Calif----|.-.-_- 5% 6% 385 4 Nov; 31 May | Ad’ssograph Int Corpcom*|} 22%} 22 24 1,800; 21 Dec| 364% Sept 
Bank of Calif N A -------|--.-_- 300 ©3300 5) 290 Jan) 435 Oct | Ainsworth Mfg Corp com10| 23 33... 23 150} 20 Nov| 58% Aug 
Bond & Share Co Ltd -.--| 11%] 11 11%| 2,255) 11 Nov) 20% June | all American Mohawk A-_5 1% 1% 2%] 4,100 1% Dec} 39 Jan 
Borden Co, The ..-------|---.-.- 69 69 1 69 Dec) 87% Oct | Allied MotorIndInccom_*| 15 15 15%| 18,500) 15 Dec} 57% Feb 
Byron Jackson Co_-_----- 15 14% 16%) 11,399) 14% Dec| 434% May | Allied Products CorpA-_-_*} 33 33 33%| 1,450} 23 Novj 81 May 
Calamba Sugar com ------|...--- 16 16 1,450} 15 Nov, 27% Feb | Altorfer Bros Co conv pf.*|_____- 39 «= 339 50} 85 Nov| 53 Jan 
Calaveras Cement Co pfd -}_----- 82% 82% 50; 80 Nov; 90 July | Amer ColortypeCocom..*} 21 21 21 250} 21 Dec} 49% Feb 
California Copper -----.--|.----- 2% 2% 480 2 Nov; 10% Feb | amer Commw Pow A...-| 24 23 24%| 2,300) 18 Oct]; 32% Aug 
Calif Cotton Mills com _--|_._-__- 32% 35 550} 30 Nov} 94 Jan | Amer Equit Assur com_-5/______ 25 25 100} 25 Dec| 62 Oct 
Calif Packing Corp------- 67%) 66% 68 842| 64 Oct} 84% Aug | amer Hyuities Co com_.*| 15 14% 16%} 3,500) 14% Dec] 33% Aug 
Caterpillar Tractor - ------ 514%} 50% 5334) 11,287] 45 Nov; 87% May | Amer Radio & Tel St Corp* 1% 1% 1%] 3,700 1% Dec| 37% Mar 
Clorox Chemical Co 25 26% 620) 25 Dec; 50% Jan | American Service Cocom.* 5% 5 5% 850 5 Dec} 16 Feb 
Coast Cos G & E Ist pfd _'.-__-_- 98% 98% 40} 98 Jan} 99% Aug | Art Metal Wks Inc com.*| 19 16% 19 5,400} 15 Oct| 57% Feb 
Cons Chem Indus A------ 26%| 26% 26% 310} 26 Dec; 50 Aug | Assoc Appar Ind Inc com_*!____.. 35 35 50} 34 Nov; 58% Jun 
Crown Zellerbach Corp pf B| 80 80 80% 247| 78% Dec; 95 Mar | Assoc Investment Co....* 57%| 57 57% 450| 48% Aug] 66% Oct 
La Perr oe 17%| 17% 17%) 2,549) 16 Oct' 25% Jan | Associated Tel & Tel A_..*; 59 59 «= 60 250| 56% Nov} 62% Sept 
Assoc Tel Util Co com__.*| 20%] 20% 21%| 5,600) 18% Oct} 52 Aug 
Eldorado Oil Works - -----|---.-- 25 25 100} 24 Nov| 31% Sept | atlas Stores Corp com_..*| 16 14% 16%| 4,100} 14% Dec] 74% Feb 
Emporium Capwell Corp.-}| 18 18 18%| 4,832} 18 Dec} 37% Feb | Auburn Auto Co com_-_-_-.*} 195 180 205 2,500} 120 Oct} 510 Sept 
Firemans Fund Ins------- 100 100 101%} 2,680} 901% Novi 151 Feb 
Food Mach Corp com -.--}-_.--- 39% 40% 379| 37% Nov) 58 Sept | Backstay Welt Co com_-*|_____- 3 33% 100} 33 Nov| 52% Jan 
Foster & Kleiser com - - _-_- Til. 2%. 7 725} 7 Dec] 1344 May | Bancoky Co (The) com_10| 2014] 18% 21%| 2,980] 1844 Dec| 34% Oct 
Galland Mercury Laundry |-----_- 39 39 190] 39 Novi 55 Jan | Bastian-Blessing Co com.*}___._. 38 ,200} 32 Novi 62 Aug 
Gen Paint Corp Acom ._-| 22 22 22 287; 22 Nov} 32% Jan | Baxter Laundries Inc A--*} 11 10 12%| 1,000} 10 Dec} 26 Jan 
TE Bandits yin s <8 epee 14%| 14% 147 537| 14% Dec} 28% Feb | Beatrice Creamery com .50 73%| 73% 74 100} 73% Dec} 130 Oct 
Golden State Milk Prod .-| 29%} 27% 30 2,000; 21% Dec] 64% Aug | Bendix Aviation com---.- 34 31 35 28,950} 24 Nov] 104 July 
Gt West Power 6% pfd-_--_| 99 99 99 25| 98 Nov] 102% Jan | Binks Mfg Cocl A conv bis nine 26 26 24% Nov| 37% Jan 
7% preferred ..-..--.--]| 104 10134 104 155} 100% Nov} 107% Apr | Blum’s, Inc com_-..___.*/____.. 22 23% 250} 22 Dec} 29 #Dee 
Haiku Pine Co Ltd pfd __-|--_-_-- 18% 18% 30; 1834 Nov| 23% Jan | Rorg-Warner Corp ng 33 31 34%| 31,400] 264% Nov; 152 Jar 
Hale Bros Stores Inc -----}------ 13% 13% 207; 133% Dec} 24% Jan | Borin Vivitone Corp pref_*| 20 20 20 100} 20 Novj 45 July 
Hawalian Pineapple - - -_-- 60 60 200} 57% Novi 72 Aug | Brach & Sons (EJ) com._*| 144%] 138% 16% 700; 11 Nov; 29% Jan 
Hone F & M Ins Co__-_-- 38%4| 373% 3834) 1,125) 34% Nov) 4644 Jan | Brown Fence & WireclA.*| 1734} 17% 19 1,350} 17 Nov) 36% Jan 
Honolulu Cons Oil-----.-.j------ 33 33 200| 2634 Nov| 444% May TR sd *| 12 12 13 750} 10 Oct| 37 Jan 
Hunt Bros A com. --......|-s.-.- 20% 20% 200} 20 Novi 23% Aug | Bruce CoE Lcommon_-_.*| 48 47 48 950| 40 Aug) 86% Aug 
Hutch Sugar Plancom ---/------ 12% 12% 100} 11 Mar| 13% May | Burnham Trad Corpaletf*| 28%] 2534 28%| 1.950) 2534 Dec} 65% Sept 
Butler Brothers. -.-.--- 20} 16%| 14% 16%| 21,400} 13% Dec} 45 Jan 
Ill Pac Glass A... ...-.--. 20 18 20% 761; 18 Dec] 47 Feb 
Investors i. ae 40 40 40% 287; 40 Novi 63% Oct | Camp Wy & Can Fy----*|..---- 20 20 650} 20 Novi 49 Aug 
Jantzen Knitting Mills _-.| 40%] 40% 40 210} 40 Nov] 52% Aug | Castle & Co (A M)-_---- 10| 48%| 42 48%] 1,475] 42 Dec] 79% Jan 
Kolster Radio Corp com -- 4% 4 44| 2,385] 33% Dec| 79% Jan | CeCo Mfg CoInccom...*| 16%] 16% 17 2,250; 16 Dec) 86% Feb 
Langendorf Bak A_-..-.-- 28 28 28 100} 25 Nov; 40% Sept | Cent Ill Pub Serv pref_..*| 96 95 96 150i 85 Novi 98 Jan 
Leslie Calif Salt Co ------ 19 19 19% 875| 20 Oct} 47% Jan | Cent Illinois Sec Coctfs...| 254% 25 26 3,850 22 Nov 40 Oct 
Los Angeles G & E Corp--|------ 102 102 50' 97 Nov! 108% Jan | Cent Pub Serv class A...*] 35%| 3544 364) 3,550, 25 Oct, 57% Oct 
Magnavox Co, The ---.-- 12 1% 2 3,675, 1% Dee} 13% Jan | CentralS W Util pr lien Df *|--- ~~. 98% 98% 98% Nov} 109 . Aug 
I Magnin & Co com. --_--- 21%| 21% 22 450; 21% Dec! 39 Jan Common new..--..--. 22 19% 22%| 12,700} 12% Nov; 26% Oct 
March Calcu new com.---| 19%) 19% 20 656, 19% Nov) 31% Oct | Cent States Pow & Lt pref « *| 95 95 95 100} 90 Nov; 97 Mar 
ee eee ee 130} 22 May| 30 °#&«Apr | Chain Belt Co com-_--.-- 43%| 42% 43% 400; 42 Nov; 59% Jan 
North Amer Inv com...-- 262; 1114 Dec] 145 Sept | Chic City & Con Ry pt pts W sndus 10% 12 650 7 .\Nov; 31 Mar 
North Amer Oil Cons 3,518} 14% Dec] 38 Jan Part sh common.....-.*|..---- 1% 1% 200; 1 Nov; 3 Mar 
Chicago City Rys-_---- i60 ae cial 55 «55 100; 55 Dec} 55 Dec 
Occidental Ins Co.-__--_-- 25 25 25 240} 23% Dec| 30% Feb | Chic No Sh & Mil com. 100 4% 4% 4% 300} 4% Dec} 21 Feb 
Oliver Filters A----------|------ 26 26 260} 25 Oct] 46 Feb | Chicago Corp com__----- 13%| 12% 13%| 83,050) 12% Nov) 73 Aug 
OO sah bre ges hn cpl eas shh 24 24 110} 24% Oct] 45 #£¥eb Convertible preferred..*| 37%4| 37 38834] 27,700; 35 Nov; 69 Aug 
Paauhau Sugar__._------|------ 7 8 150 7 Dee 9 Jan | Chicago Elec Mfg A.---* 7% 7% «8 400 3 Nov! 15 Jan 
Pac Gas & Electric com..-| 5134} 49% 53 9,017} 43% Nov| 97% Sept | Chic Flexible Shaft com_.5| 16 16 16 500] 16 Nov| 17% Sept 
ist preferred .......... 26 26 26 1,438} 24% Nov| 28 Jan | Chie Investors Corp com. 7 7 6% 7%) 19,650 6% Dec) 5l% aug 
Pacific Lighting Corp com 72 69% 72 2,265} 60 Nov! 145% Sept Preferred... .- 32 31% 32 6,150} 36 New) 58 Aug 
6% preferred... --.---.-- 100% 101% 245| 96 Nov! 104 Feb | Chic Rys part ctfs (2) -- “tbo Se 2 3 150 2 Sept 7 # =Mar 
Pacific Public Service A --|-----. 29% 29% 707| 20 Oct] 37% Sept | Cities Service Cocom_...*| 26%] 23  26%| 17,350) 10 | ‘*t| 68% Oct 
Pac Tel & Tel com--_---.- 150 50 =6150 130} 140 Nov} 218 July | Club Alum Uten Co-..-... * 2 2 3%} 8,250 2 Dec} 44% Feb 
Paraffine Cos com -_.-.-..-.- 75 71 75 1,136) 65 Oct] 92% Aug | Coleman L & Stove com_.*| 35 35 35 550| 35 De: 80 Feb 
Pig’n Whistle 064. ..0<<0<]-ss+-- 13 13 100} 12 Nov] 15% ‘Oct | Commonwealth Edison 100} 240 234 246 2,050) 202 Nov| 440%. Aug 
Richfield Oil com _.-...-- 24%| 22% 24%) 18,918} 204% Dee] 48% 8Jan | Com Tel Co cum part pf_*| 22 22 22 50} 22 Nov| 354% Feb 
POUNGE aia Kicbanmawulentgnen 21% 22 490} 21 Nov} 25% Apr | Community Water Serv. .*|--.--- 13 13% 200} 12% Der} 21% Oct 
8 J Light & Power pr ‘pfd _| 112 112 112 45! 104 Nov! 118 Feb | Consol Auto Mdse com .* % % 600) % Dec! 17% Jan 
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Friday Sales Frway Sules 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of q Week Sale of Prices. eek. 
Stocks (Continued) Par.| Price.\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low.  Hitgh.| Shares. Low. Ath. 
Construction Material...*| 15%) 15% 15% 150; 15 Dec| 38 Feb | Nobblitt-Sparks Ind com.*)_____. 43% 47 1,800; 82% Mar 64% Oct 
»eétece acweotesseest SO wes 100; 365 Oct) 65 Feb | N A nCarcom.*| 37 36% 38 2,350; 29 Oct; 70 Jan 
Consumers Co common... 5 4% 4% 4% 750 4% Oct! 13% Jap | NorthAmerG&EiciA..*| 20%| 20% 20% 1 18 Nov; 26 Feb 
i, Pers | eo 60 200} .60 Dec| 80 Feb |. No Am Lt & Pr Cocom..*| 67%! 67% 68 3,250; 60 Nov; v0 July 
V tc purchase warrants 5 eae 1% 1%) 1, 1 Oct 6% Jap | North Am Wat Wks cl A.*/_.-_._. 20% 20% 100} 18 Nov! 25% Sept 
—— Corp allot ctfs.*| 65%| 63% 664) 25,100) 69 Nov) 97% Sep’ | N&8AmCorpAcom...*| 15 14 16 5,150; 14 Dec| 44 Aug 
LL depbscononta 12 11 13 21,500 9g Nov 37% Sept | Northwest Bancorpcom.50) 58 53 59 3,350} 53 Dec} 99% Sept 
Seep See of Chic allot a 55 52% 57 ,900; 52% Dec) 100% Northwest Eng Co com_-_*)__.... 21 21 200; 19 Nov; 48 Feb 
Crane Co com......-.-.25).....- 44 44 100}. 42 Oct} 48% Mar | Northwest Util7% pref100) 92 92 92 50} 90 Dec} 102% Jan 
Curtis Lighting Inc, com. : 17 16% 18% 450; 16% Dec) 31 Oct | Ontario Mfg Co com.-...- *| 32%!) 29 32% 450; 20% July) 45% Sept 
Curtis Mfg Co com. .---- Bosveqee 19 20% 250; 19 Dec} 37 Jan | Oshkosh Overall Cocom..*/|.....-. 5 6 400 5 Oct} 15% Mar 
Davis Industries Inc A. -.-* 3 3 4%; 1,500 1 Nov| 17% Jan Convertible preferred--.*|.._..- 17% 18% 300; 15 Nov; 27 Mar 
De Mets Inc, pref w w.-.-_*)..-.--- 20 20 50; 20 Nov} 37% Feb | Pac Pub Ser Cocl Acom_*| 29%; 29 29% 100; 16 Oct} 38% Sept 
Decker (Alf) & yt o .* 9% 9% 9% 400 8% Oct! 27 Jan | Parker Pen ‘The) Cocomi0| 36 36 37%| 1,350) 36 Dec} 657 Jan 
Eddy Paper Corp (The)..*| 17%| 17% 17% 600} 17% Dec| 28 Jan | Peabody Coal com B_.-.-.* 9% 9% 9% 100 8% June}; 30 Aug 
El Household Util Cab. i0| 42 424%) 3,050 Jan| 90% Sept | Penn Gas & El Acom...*| 17 17 18% 200; 16 Oct; 31% July 
Elec Research Lab Inc_..* % . ee | 5,150 Dec} 22% Jan | Perfect Circle (The) Co..*)....--. 31 31 100; 28 Nov; 67 Aug 
Empire G & Fuel 7% ptf ees 87%| 87% 88 150| 84% Nov) 98% Mar | Pines Winterfront com_-_.5).....-. 39% 43 1,350; 34 Nov; 90% Aug 
6% preferred_-.-.---- 80 80 50| 80 Nov| 96% Jan | Potter Co (The) com_.-_-*/....-.- 18% 18% 100| 18% Dec) 44% May 
Empire Public Service x wminiee Bi 23% 23% 200; 19 Nov| 37 July | Process Corp common...-.* 9 9 9% 750 6% Oct) 33 Jan 
Fabrics Finish Corp com_*| - - - 6% 6% 100 6% Dec| 34% Jan | Pub Serv of Nor Illcom_.*| 235 223 238 230) 200 Nov| 435 Aug 
FitzS & ConsD &Deceom.*| 48 48 4 50| 48 Dec} 83% Feb SP a a 220 227 82; 200 Nov; 400 Aug 
Foote Bros G & M Co....5| 18 16% 18%) 2,450) 13 Nov; 32% July 
Quaker Oats, com_-_-_..- *| 263 263 265 30| 201 Nov} 369 Feb 
Gardner-Denver Co com .*}__.-.-- 59% 59% 50| 59% Dec) 80% July | Q@-R-8 De Vry com.-...-.-. *| 17% 16% 17% 850 15 “Nuv| 62 Sept 
General Candy Corp A. --.5)..-.-- 6 6 50 4 Oct} 10 May | Ratlroad Shares Corp com * 7 7 7%| 6,150 7 Oct; 12% Oct 
Gen Wat Wks Corp cl A.*| 25 24% 25 350} 20 Nov| 31% Oct | Rath Packing Co com ...10 23%| 23% 24 1,100; 22 Dec Sept 
Gerlach-Barklow com... -.*)|_.---- 14% 15 100} 12 Nov| 26 Feb | Raytheon Mfg Co-_-.-.-.-- 19 18 19% 950; 18 Dec} 81% Apr 
Gleaner Com Har npewcom| 19 16% 20%| 5,350; 16% Dec} 25 Nov | Reliance Mfg Co gage 16 14% 17 2,150; 14 Nov; 30% Jap 
Goldblatt Bros Inc com..*|....-- 27% 27% 50} 22 Novj 38 Feb | Rollins Hos Mills conv pf.*; 40 40 42 1,100; 40 Dec| 58% Aug 
Great Lakes Aircraft A..* 5 5 5 2,200 5 Oct} 32 Jan | Ross Gear & Tool, com_..*| 29 29 30%| 1,750) 29 Dec} 57 Feb 
Great Lakes D & D__..100) 155 155 155% 150| 126 Nov; 290 July | Ryan Car Co (The) com_25/..-..-. 4 5 300 3% Dec} 18 Jan 
Greif Bros Coop’ge A com*|__..-- 39% 39% 39% Feb| 48 Sept | Ryerson & Son Inccom..*| 34 34 34% 600} 31 Nov} 50 #£July 
Grigsby-Grunow Cocom.*| 21%| 18% 22%) 65,850) 14% Nov; 69% Sept 
Ground Gripper Shoe com *| 274%| 2644 27% 500; 26 Dec| 48% Sept | Sally Frocks Inc com_._.*| 19%| 17% 19%) 1, 15 Oct; 35 Sepe 
Hall Printing Co eom--..10}..---- 28 28%| 1.850) 20 Nov| 36 Seaboard Util Shares Corp* 6% 6% 6%) 11,250 5 Oct} 18% Sept 
Harnischfeger Corp com_.*| 274%4| 27% 28 460| 25% Nov| 33% Sept | Sears Roebuck & Cocom.*}| 9244) 92% 92% 200} 92% Dec} 92% Dec 
Hart-Carter Co conv pref.*} 20%) 20 20% 950; 18 Oct} 34% Jan | Sheffield Steel com___...*)..---. 50 50 200'; 50 Nov) 90 Jan 
Hibbard Spencer Bartlett & . Signode Steel Straps pf - - io 24%; 23 26 200; 20 Nov! 32% Jan 
Co common. .--_------ 25) 50 50 50 250| 50 Aug! 58 Jan aa 15 12 24%) 750| 11% June| 24% Dee 
Hormel & Co(Geo) com As| 34%| 33 34%| 1,600] 325% Dec) 58% Sept | So Colo Pr Elec Acom_.25|------| 23% 23 5% | 100} 20 Nov| 35% Sept 
Houdaille-Hershey Corp A*| 22 21 23 3,400| 17% Nov| 59% Feb | Standard Dredge conv pf- s! ae 25% 2676 850! 20 Nov; 41 Feb 
Of REE: * 19 18% 21 4,150| 12 Nov) 59 Feb Re See 21 20% 850; 17 Nov| 39% Mar 
Illinois Brick Co_..-.-.- 2. 27 26% 30 1,400; 28 Nov| 41 Jan | Standard Pub Service A-- 11 11 i6 200; 10 Nov| 33% Feb 
Inland Util Inc class A...*| 24%4| 24% 25 5,350| 24% Aug! 27% Oct | Steinite Radio Co__-.--... * 3% 2% 3%) 8,900 2% Dec, 49 Jan 
Insul] Util Invest Inc....*| 59%| 55% 61%) 46,400) 30 Jan 149% Aug | Stone & Co (HO) com_..*| 30 29% 30%) 1,000) 29% Dec, 38% Oct 
2d preferred. ...---.-- *| 83 82% 85 3,450| 65 Nov| 108 Aug | Storkline Fur conv pref_25) ------ 18% 19 700| 18% Dec} 30 Jan 
Iron Fireman Mig Covtc*; 24 24 25 1,150} 23 Nov; 38 Aug | Studebaker Mail Ord cl A_*|-_.-..-- 1 18% 300; 14 Dec} 30 Jan 
Studebaker Mail Ord com 5} ------ 9% 9% 50 9% Dec| 22 Feb 
Jefferson Elec Co com_-._*}..---- 30 750| 29% Dec} 59 Mar | Super Maid Corpcom--.-.-.*)|....-- 49 51 400| 45 Oct) 74 Jan 
Kalamazoo Stove com...*| 59 57% 62%} 1,000) 650 Nov} 131 Jan | Sutherland Paper com-_-_10}_-.--- 11% 12 150} 10 Dec} 21 Jan 
Katz Drug Co com_-_-.-..- 1} 39 38% 40 500} 28% June; 73 GOs. 5 BWW S GBnndcvecccocs 133%| 132% 133% 600; 128 June} 145 Aug 
Kellogg Switchboard com10 4% 4% 5%| 2,800 4% Dec) 19% Jan | Swift International.__-- 15} 35%| 34% 36%) 6,050; 25 Oct) 46 Aug 
Keystone St & Wire com_*| 20 18% 23%) 4,550 seis Dec| 58 Jan 
Keystone Wat Wks & El A*|.-.---- 40 42 300 Oct| 45% Oct | Tenn Prod Corpcom-...-_-. se, 10 10 50 9% Nov! 28% Jan 
Key Radio Tube & Lt— Thomson Co (J R) com_25}------ 37 38 260; 30 Nov) 62 Jan 
a eee * 7 6% 9 14,500} 6% Dec] 42 Feb | Time-O-St Controls A-_-_-* 6 26 26% 250; 20 Oct! 59 Aug 
Kirsch Co common. .-.-- a SO 12% 12% 50| 12% Dec} 37 Jan | Twelfth St Store pf A_.*| 14%) 12% 15 250 8 Dee} 26 Jan 
La Salle Ext Univ com__10}------ 2 3% 400 2% Dec 5% Jun Stock purchase warrants] ------ 4% \ 100 4% May 3% Feb 
Lape Drug com v t ¢__-._*/------ 4% 5 200 2 Oct} 29% Jan | Union Carbide & Carbon *|-__---- 73% 73% 500| 73% Dec| 73% Dec 
Cum preferred. .-....-- , 14% 15% 400! 14 Nov} 32 Sept | Unit Corp of Am pref.__-*} 11 10 11%| 1,850; 10 Oct] 37% Jan 
Lawbeck Corp etfs__---- _ ae 89% 89% 300| 89% Dee] 102% Jan | United Dry Dks Inc, com.* ; § 7 7 100 7 ton 2 Jan 
Leath & Co, com___.---- 11 11% 100; 10 Dec| 25% Mar | United Gas (ocom_-_-_--- *| 20 20 20% 750| 14 Oct} 51% Sept 
Cumulative preferred__*|-..---- 36% 36% 50| 34% Dec] 46 Jan | United Pub Util $6 pref._*| 70 70 70 500| 70 Dec| 88 Feb 
Lehman Corp cap stock. _*/-.---- 70 70 1,000} 70 Dec} 135% Sept | Un Repro Corp part pf A.* 1% 1% 1%] 3,500 1% Dec) 42% Jao 
Libby McNeill & Libby.10} 17 16% 17%) 2,100) 10% May| 22% July | USGypsum.._.------. 20} 40 39 41 9,450; 35 Nov| 92% Sept 
Lincoln Printing com_.._*|------ 18 19% 800} 16% Nov! 28 July | US Lines Inc pref__.___- *| 13%! 13% 13% 450' 13 Dec| 19 Aug 
7% preferred... Pi naskes 42% 43 150; 42 Jan| 46 Oct U S Radio & Telev com-_-_* ed 5% 8%| 4,950) 5% Dec} 141 Feb 
Lindsay Nunn $2 conv pf.*| 26% 26% 26% 250° 22 Dec} 31% May | Utah Radio Products com * 5 4% 6 4,350| 4% Dec} 56 Jan 
Lion Oil Ref Co com. -_-.-_- *| 19%| 18% 20 3,650! 17 Nov| 38% Jap | Ut & Ind Corp com. . 2034! 18% 21%! 14,300! 14% Nov| 55 Aug 
Lynch Glass Machine....*| 12 12 14 350; 12 Dec; 30 Jan Conv pref *| 25%) 23% 26%!) 500; 19% Nov) 55 Aug 
Util Pow & Lt Corp A__.-*| 30 30 31 12,100| 27% July} 56% Fept 
McCord Mfg cl A--_-- -- i Ce 36 500} 22% Dec| 44% Jan Common non-voting - ._*}------ 13 14 850} 13 38 Fept 
MeGraw Elec Cocom....*| 22 21% 22%) 1,850) 2 Nov| 34% Oct 
Manhattan-Dearborn com*| 344%| 31% 35 10,750; 31% Dec| 64% Aug | VanSicklenCorp part A_.*| 18 18 19 450; 18 Dec| 36% Jan 
Mark Bros The Ine conv pf*| 12 7 12 6 Oct} 33% Jan | Vesta Battery Corpcom_10}------ 4 5 200 4 Dec} 15 Jan 
Material Serv Corp com_10} - - -- - - 20 20 50} 16 Dec}; 42% Jan | Viking Pump Co pref__..*| 27 26 27 150| 22% June| 32 May 
Meadow Mtg Co com-.-.* % 2%| 2,950 Dec] 29% Fet | Vogt Mfg common_-_-_-- *| 18 13% 18 150} 13% Dec} 35% Aug 
Mer & Mfrs Sec cl Acom25|} 18%) 17 18% 650} 156 Ort] 36% Avg | Vortex Mfg__.......__-- *| 20%) 20% 21%! 1,200) 18 Nov) 32% 8:pt 
Mid-Cont Laundries A-.._*|..---- 12 12 750; 12 Deec|} 35% Feb NS nie ni a * s55%| 25 26% 1,750} 24 Oct} 42 Aug 
Midland Util 6% A pf_100)-----.- 804% 80% 100} 804% Aug! 95 Sept | Wahl Co common. . 6% 6 7 2,350 6 Dec! 27 Jan 
6% prior lien_------ | aS 81 81 5} 81 Dec| 97 Sept | WalgreenCo6%% pref 100} ------ 100 =100 160} 100 Dec} 105 Feb 
7% A preferred -- --- 300) . 2+. 91 91 5} 90 Mar| 102% Sept. Com stk purch warrants*| 25%4| 25% 25% 100! 25% Dec} 78 Feb 
7% prior lien___---- 200)... 94% 94% 55| 93 Dec| 106% Sept | Warchel Corp, conv pfd__*|------ 22 23 250; 20 Nov| 36 Jan 
Middle West Tel Co com.*}__-.--- 26% 26% 100} 24 Nov| 28% Sept CS aa +] 12 12 50} 12 Nov} 30 July 
Middle West Utilities new*| 26 24% 2614 97,900} 20% Nov; 50 Sept Ward (Montg) & Coc] A_*| 128%4| 128% 132 300! 105 Nov; 135 Sept 
$6 cum preferred. ----. *| 99%| 98 99% 350} 98 Jan} 194 Sept | Wayne Pump Cocom----*/------ 9 9 50; 6% Dec} 35 Apr 
Warrants A........--- 2% 2 2%; 1,500 2 Dec 5 Nov Conv preferred __ ___- I 29- 29 150; 26% Dec| 46 Jan 
OS eee ae 3 3 3%! 1,100 3 Dec 4% Nov | Western Grocer Cocom_25| 12%| 12% 12% 250} 12% Oct! 25 Jan 
Midland United Cocom..*} 22%| 20 224%| 3,950 18% Nov! 35% Sep Wextark Rad Sts Inccom*| 24 21% 24%} 6,300; 19 Nov; 74% Sept 
Miller & Hart Inc, conv pf*| 37 35 38 450} 35 Nov) 52 Jan | Wieboldt Stores [ne_-__- *| 28 26 28%} 1,600! 26 Dec) 57 Jan 
Miss Val Ut Inv pr In pid.* aanivnte 93% 93% 1} 88 June} 98 June | Wiliams Of-O-Matic com* 6% 6% 7 2,150 6% Dec! 29% Jap 
7%, pretered A. 32.91 sence 94% 97 128} 91 98 Dec | Winton Engine Co, com. a“ ee 46 49 1,150| 38 Dec} 77 Sept 
¥ Convertible preferred _ -_*| - - - - - - 49% 49% 50| 4934 Dec| 94 Jan 
Mo-Kan Pipe Line com- -§ 19% 18% 19} 2 2,950 10 Oct; 42% Mas Wisconsin Bank Shares_ 11% 11% 11% 1,950 11% Dee 11% Dec 
Modine Mfg com_---_..-.*}..---- 50 50 800; 48 Mar; 75 July | Wolverine Portland Cem 10) ------ 44% 4% 100 4 Oct 8 Feb 
Mohawk Rubber Co aa? 9 9 9%| 500} 9 Nov) 66 Jan | Woodruff & Edwards A-__*|------ ae 50) 14 28% Jap 
Monighan Mfg Corp A___*} 20 17% 20 | 300; 17% Dec; 35 Jan 
Monroe Chemical Cocom *| 14 13% 14 | 150) 12 Nov} 26% Jan | Yates-Amer Mach pt pfd_*} 1334) 13 14 450} 13 Dec| 32% Apr 
WOOUNTOR.. . ovas - ocade *| 30 30 31 450) 30 Dec} 51 Jan | Yellow Cab Co Ine (Chie) *|---_-- 26 264} 650; 22 Oct} 35 Jan 
Morgan Lithograph com_* 8% 8 10 3,200 6 Oct| 58% Jan | Zenith Radio Corp com_.* 7% 64% 84| 5,400; 6% Dec) 62% Feb 
Mosser Leather Corp com *|_-- --- 7 ce 350 7 Dec] 24% Jan | 
Muncie Gear class A-.-.-- ° 4 4 4%| 1,050 3% Oct) 31 Jap Bonds— | | 
NS Er, er 2 2 400 2 Dec| 30 Jan | Chic City & Con Rys 5s'27| 56 56 56 | $I ,000| 52% Nov] 84 May 
MuskegonMotSpec ee 16%| 16% 16% 600; 16 Dec| 36% Jap | Chicago City Ry 5s_.._1927| 75%) 7534 7534| 7,000) 694% Nov! 87% July 
Nachman Springf’d com_*| 274%4| 22% 29 3,950| 22% Dec| 76% Feb Certificates of deposit _ 75%) 75% 75\%i 2, 000) 68 Nov; 85% Juiy 
Nat Battery Co pref----- *| 32 32 33 1,480} 2934 Oct] 64 Jan | Chic Rys 5s series A_-1927|-.---- 47 49 | 3,000! 47 Dee] 78% May 
Nat Elec Power A part._.*| 29 27% 30 1,550} 2044 Oct) 66% July 5s series B_.._-___- | ere 35% 35%} 15 ,000) 35 Nov} 69 May 
Nationa! Leather com --.10 1% 1% 1%) 2,650 1% Dee 5% Jap | Commonw Edis lst M 5s’43| 102}4| 100% 102%| 13,500) 10014 Nov) 10434 Jan 
Natl Republic Inv tr....*| 4832) 47% 50 | | 850) 4746 Dec} 723$ Sept | Insull Util 5s_---_-_- 1949} 88 es. Se 000] 88 Dec| 251 Feb 
Nat Secur Invest Cocom_*| 12 12 13 %| 3,300) 12 Dec| 55% Sept | Madison-Mich Bldg 6%s'43| 97 97 97 | 5,000} 97 Nov} 100 Sept 
Certificates ---...-.... 70 70 = 72%4| 4,350) 70 Dec] 118 Sept | Memphis Natural Gas 6s’43| 96 96 96 5, :000| 94 Nov| 100_ Sept 
Nat Shareholders com --__.*|-.---- 254% 25% 100) 25 Oct] 26% Dec | Standard Tel deb 5 4s 1943)------| 88% 88%] 2,000) 81 Dec| 97 if Feb 
Nat Standard common. — 33 32 34 1,050; 30% Novi 56 Feb | Swift Co 5s_________.1944] 100%| 100% 100%! 1,000| 96% Sept! 102 Feb 
Nat Term Corp part pfd_*; 14%4| 14 15 550) 14 Dec} 20 Aug 
Nat Un Radie Corp com * 4% 4% 5%| 3,500} 4% Dec! 43% Sept * No par value. z Ex-dividend. y Ex-rights 























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 21) and ending the present Friday (Dec. 
the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 


27). 


It is compiled 


entirely from 















































Friday Sales Friday Sales | 
Week Ended Dec. 27. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range; for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. | 
Stocks— Par.) Price.\Low. High.| Shares. Low. High. Stocks (Continued) Par) Price.|Low. Htgh.| Shares.) Low. High. 
Indus. & Miscellaneous. Ainsworth Mfg com-_-_--- *| 23 22% 25 3,800; 17 Oct} e57% July 
Acetol Prod com A--.--- 9% 9% 10%! 1,700 6 §May| 23 Jan | Air Lavestors [nc com vt c* 3% 3% 64 5,800; 3 Oct} 20% July 
Aeronautical Industries. -_ 7% 7% 8%) 4,900 5% Oct) 31% Aug Convertible preference_*| 13%) 11 13 %| 600; 10 Dec) 40% July 
Vio, 1% 1% 1%] 2,900 1% Nov 8% Aug | Airstocks Inc v t c__---- *| 42%| 425% 42% 200| 40% Nov) 64% Aug 
Aero Supply Mfg class B.. DRT Pik 10 10% 800} 10 Dec} 22% Aug | AtlLG & Sou RR----.-- £0} 22 120 120 100} 109% Nov} 161 Feb 
Aero Underwriters... ...- 13% 13% 15 2,300} 14% Novi 483% Feb is btm cial BON incite 126 126 300) 109% Nov) 167 Feb 
Agfa Ansaco Corp com. -- 20 17% 21 5,600; 15 Nov| 4334 Jan | Alexander Industries_---- * 2 2 2%; 1,900 1% Dec} 23 Mar 
wosterred...... 5... io 774%| 77% 78 1,200! 66 Nov{| 954 May. ; Allied Mills Inc_______. *| 12% 11% 12% 3,700! 10% Oct! 24% Oct 
LEY ‘ Novi \ VWNN NO By A TAL 
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Friday Sal 
Stocks Last |Week's Range, for | Range 
(Continued) Par.| Price.\Low. Hts Week Snes Jen. 1. Friday 
Allied ° .  High.| Shares Last A Sales 
Hed Aviation Industries at ees Ry «7 Stocks ee ei we Range Stnce 
quit stock pureh warr-*| (Continued) Par.| Price.|Low. Ht eck. e Since Jan. 1. 
On nternat Inv com. _* % % 1 2.700 Crocher ¢ High.| Shares Lew 
aiponvertible preferred --*)""34” > a wa 4 ES Be oe | eee pares now wie! 3134) 18% 28 vi se 
Alliso com....* 100 Pre 6,000; 17 
lison Drug Stores el A_* oes” Chet te io” sae Croley Miner & Co com + 37%| 37% 37%] 300) os aa oe 
‘nice Co common. __* 3067; o7aie soehs ‘500 mo Pi hes _ Preferred with ge Ceetccinae ++ Sad bo oa 2936 Dee 62% >= 
Aluminum Goods Baie 179) 108%} 108% 109 o> Rae By Aue | Cartes $06.71 ‘sul 3 a, 3S Bel eee ee 
Aluminum Industries.___* 23 23 «23 "200 3. Nov| 110 .June Seas ee Serv Inc..*] 5 2% 2%] 1,000) 2 945% Apr 
omer eB | ial By eel ie Brine tas] ) ba] Eee) 8° el ai 
Amer Brit & Cont Cor 100] 36 | “3554 “36 1Oe] 355 ‘ieel S00. “aie | Bovis Deus Seema : Is 139] 6.800] 134 Deol 18” duly 
Corp_.* 1 aa | Shove Dive Geonen dbias oti 
— Brown Boveri Elec | 5% 5% ae 31 Nov) 47% Jan ana ae Stores allot ctfs ats: 17% 17% 100} 17 Oc 
a: Corp founders’ shares..*| 8 : : 5% Nov) 22% Feb | Ocere& pre egg Fe {> a 4 450| 2 Nov a — 
hain com........* 9 900 . De mon...100| 34134 100} 4 Mar 
Ainerican Cigar <oia—-ido] 79°] Tax, 99.°| 1.400 18,, Nex] 23, June | De Haviland aireratt Co i] sed, 70"). a0] sid” Now] eas Bee 
is) ’ 
ne Crm com Cl A. S| 20%) 20% 21% i + Dec] 153% Aug Oumaae retsnewreg £1} 6%| 61 3 Dec) 26% Jap 
acemnee class B-_._.20] "2654 2526 200} 25 Oct} 49% Feb | Doehler ww adie” < 3s 500} 434 Nov 
mer Dept Stores Corp._* 26% 24% 27%) 34,000 20% Dec 80 Aug Douglas cceidacen 17 6% 7% 8,300 5% No 10% May 
First preferred - - - - - ma 1 ae’ en 3,800! 344 i 3S ee find cas tee 1. 13 145 2/600| 14% Nov a me 
Et fear 3 63 6 Mar | D m new. _- 28,600} 13 
American 250 63 Dec} 11 raper Corp___.......100]_..__. 65 45% May 
Amer mastease Corp. “35 - 14% 16 | 8,900) 14 4 "| Gane Conaaen com 2-10 Sey Hi so ¢ 100 02 a 10044 Sept 
Amer Investors cl B com-"| i034] 9% 11 “al ae Bes 3334 Oct | Durant Motors -*| 12% 1156 38 200/30 Nov 4 — 
PA pee 9% 11%] 14,500] 8 72 Sept | Duval T Ige....-.°| 5 5 13) 1,300) 4 June Oct 
Laund Mach com.._.* 5% 5% «5% 300 % Novi 42 Sept ‘exas Sulphur new*| 14% 4% 5 ‘2 3% N 20 Aug 
sea) | of" ih] Bl ot vic] 8 Bei | Berrie (jh ab] TAB) ABE BE] a ee 
Mss hag Aa ae 32 % Sept ooacoe® 3 ov 
Amer Pew Serv com-20] °s | °3 °% soo] 28 | Decl 58" Sept | Cam aes ooean nen’ AM) Lake tats) Boel ies ee ee oe 
ndra Co 7 rob | Slee Sharibeldines coun ° 5%] 12, 
Amer Solvents & a 56%) 56% 56% oo 234 Mar) 16% Apr wer Shareholdings com .* 4 17% 2314) 13,150 is — 92 ~=Sept 
Ol common........ 51 Nov| 89 Sept apie = with warr....| 80% aan 16%| 6,100| 9 Oct os Sept 
Pony partic pref..._.-* escene 12% 12% 300] 10% N Gusieees nein mas ene & 10% Si 81% 800} 4544 Oct) 163 sug 
Amer Yvette Co nc----- s\'-73i4| 733 7336] Fool 3” Get] 4254 Sent | Fabrics 1 Aireraft & Tool *|-7_7~ eu abt deel. a136: Dee $235 July 
Dono? % 700 “ pt | Fabri : ool *} =| 21%°D 
New when issued -*| 28%1| 25 28 3 Febj 3 cs Finishing co cast IB.° ae ec| 323% Sepe 
cnece- % 600 % Jan | #airch m._...* 31% . 100! 15 Dee 
snieee Trading Co— 5%| 5% 5%] 2,900 . or 34% Oct favs Aoucee Cote 3% HS. 4% 500} 3 Dee + Sept 
— shares.._._-- 273 re 5% Dee Am dep r ay Co Ltd— 4 7,742 3 Nov) 834% {Jan 
= or Post Fence com-.* 3" 27% 27% 100) 20% N Fajardo 8 cts for ord shs _|____. 2% «2% 
oe yt Nitrate Corp.* Sea 14 1,000° 8 Cun Se May Pushened Carp dnnpain 100] "56 “| 52% 109 1% Oct] 6%. Sept 
es” ange 4 18 . 2 @om.....*)... ‘ 51 . 
Apponane Coat oo o- 2 ise] “100 15 Oeil 458 Jan | Fanmeo!Proguetsine--+| 63 tc St | 00] Sse Geel “to tar 
io Tube....*| 9% 66 2 2s J ae. ON Ay ie 200| 153 
Armotone Cork com-----| ot] oi Ho *| 800) 53° Nov 77, “Aue | Pederal Serew Works.---* aig) "5% “OS| 9.7m (35 Nov! 24% Sep 
etal Works com _--- 61 61% : 55% Ma , w Works._..*] 32 8 % 700 «3 pt 
Associated Dye & Print- -*| 19%] 15% 19%] 1 pe . Nov| 77 Aug gg Metals tr ctfs__- | ” 44; 32 600) 29% pd se » Jan 
Assoc Elec Industries— 2% 1% 2% , 5% Decl 56% Feb | Film I er dep receipts...| 17 “ 3 4 23% onl SO er 76 , May 
Amer dep rets______- é , 1% Decl 273% Feb oe iseees. Mach___*|_ rs 17%| 6,200! 15% Dec = Mar 
Aapociated Rayon oct a4 ° | ide ioe oe gy ees gad BEG 5% 584} 200] 4 Nov| -89¢-May 
yon com._.*| 5% 4 3 ay | Fire ‘Suan toa. 4 10} 35 ; 4 2 
span iis! ikl ate oth] 1281 ate See] ne i ae ee 
a tic Coast Fisheries __* %4| 3834 4435| 3,400} 30 ov] 35% Jan | Foltis-Fi r Corp of Amer.*| 13%] 123 100 100] 95 Nov| 155 “oe 
Aru @ sugars ve ele el ee Nov] 8734 Jan | ford ‘Elscher common...° Fy) es ge 10,700] 8 Oct| 67% May 
y wood new ......* we ~ ae 516 3'2 t 90% Feb ta— - 5% May 
Atias Portland Cement -a-=_ 18 3 oe a achiner dep rete ord reg.£i| 103s) 1034 107 oy on 
Ausomatic Voting meg Bi 45 i4 % rts: ee Beets: Nov 51% = Ford of France hen Gop Vote 30%| 2844 3074 3.200 me ~ 20% Aug 
ony eet RR % 14% Decl 49 n | Foremost Dairy Prod com.*|______ 7% 7%| ‘700 69% Apr 
aaeinied 300 June Cc com.*}_...- 3 Oct 
Aviation Corps ot the Amer* bit 20% aie 1,700 nisis Dee 2034 br Woneestet Pabries ‘Corp.- *|--52-- nis 18 100 13 Nor zis “Ont 
viation Credit. ----- 9, cs an orp--*} 25 ‘ oy ‘ 
Aviation Securities pg . 12% 12% 3 600 20% Nov} 89% Mar ye oe Co— 25%] 23 25% 500] 17 on x AD 
xton-Fisher Tol com A 10 33 38 | 'sool 30 Dee] 40% June | Com aces 4 | 8 45; 30S pe 
paneer 9%4 June Jorp a : N 
eek & Wins Co_-100 120% 12 500} 30 Novi 4335 Feb Fn ed ain ~ Sg agg 2934 3354] 14,000) 2 ee 
Bah —  .. a wie 0% com _* ’ 0 
eh tee peoiered 38 ty Bit 3ig| 1 400 mf ron = Oct "ened. =) Se oe -* 2 % aise -" ae 5M Dee 38 44 
‘orp new _.._-' . 2% 3% - , 22% J ed --------.. 100] 72) ey a 5 21. 2} 
Baumann (L) & Co se peio 48%] 4614 48% Neo aan Oct] 15 Jan ee the Radio____* 72%) 12% 12% 75) 70 Nov sto June 
Bellanca Aircraft v t c_--* oe 80 =—«80 " 50 4% Dec] 50% Oct] C on ; pervdive $00 4% Dee = 
Bickford’s Inc com_-. a 14% 4% 5 56,200 ‘? Nov} 100 May om B stk for 600 francs} 371% 37} eit 4% Jan 
- $2.50 preferred._.____* nen 14% 15% 600 Rts: Dec] 24 May | Garlock Pack “% 7% 37% 100} 35 Oct] 59 J 
aie Snes giao «| 3034 28% 28% 1001 28% bee 27. July | Gears & Fo ring com ...*) 20% a01¢ - eee an 
Blue oS ee... 25% ie Se 1,100! 30. be 3406 July | Genera! cuenta tet: Fee aie 4c ee 18% Novl 36 | Aus 
rp com__._* 7,200 Sept | Gen A ee my oe ¥ ee 9% Dec] il 
Opt 6% conv f 7% 7 75%| 25 10 Oct] 56% J mer Investors e = % 9% 100 4% N % Jan 
hk By oP nlp ME a 5, 25,900, 3% Oct} 29 an ferred.._........10 -"9ij| 8% 9%| 8,800] 8% 1 ov] 21% Jan 
tania i. = il Teel we oe an AS coi 2_- 8 --g57] 7835 7856) 2.000 a* Novl 111% Gee 
Bohack (HC) Co com _..*| 68 _ 1% 1% "900 + tos Dec] 102% July | General Cable, warrants... ° 49% 47% 4 27,100} 2% Oct 10% Sept 
Bane a] obs lll BB 8S) abc | Starman | oh TAS) Fs) oe 
eport M 4 4 LZ Nov 4 2 
Clase dam ann 1034 os, 3°| 2,300! 1% Jun a°* “san | Coumeet Bote On ee| 11%] 12 ; .. eo ae 
Clase B -----------2-* fs le Me fod Mee oo, eel an” Se tee eneiin cn. Mx) Hy, HP] doo] To’ Decl 3654 Sept 
Brillo Mfg common. -_- at we : Nov! 5856 naar | Gem kawna Maeb oes ewSi-osesct- gare catel. Tea. oe 
Class A TR ow “| 15 14% 16% 100} 80 Dec} 90 pend Gen Laund Mach com.__* 12%] 10% 14% 700} 10 ot oon July 
Bright Star Elec class A_- *I---72 25 26% 1,200; i4 Novj 27 x” Sear General Printing Ink com .* 104} 10% 11%} 1,100) i0 ‘Dec 34% Mag 
Srit Celanese Amer 6c A-*| 34] 3% 3% 309, 25 May) 28% 1 ar | Gen’l Realty & Util com_*} 9 45, (45 100] 40 Dec| 27% Jap 
Broadway I se Amer dep rets ie 33 ate 10] 344 Dec} 24 + Mar |, Pr with com pureh war bod Orel tet oe” 9,000] 9% pd PRR. 
parse pref (with warr) 100 re ’ | 334 Dec| 10% June | Gilbert (AC) com. ss en] 37° 29 5.208). 90 Nov] 1216 Sept 
own kence & Wi ag tg 7 70 j| 7. | co.  -.. | Gleaner Comb Harv new v fm - , 24 
Bric} me — -* 17%| 17% 17% agai 7 Dec} 95 — ne Harv new wi a: i 15% 100} 14 Nov 253 x Sept 
| Watch conv pref-. 35 _ = 20 100! 20 Oct} 28 May | Globe U ~ he ap a *} 118 109 118" 500] 80 os 23% Nov 
bs. en tne commor 5° 35 =. 36 200! 3 Dec| 37% Aug |G = rit Exch_..* 1 \“ 18 4,900] 80 Oc ov 
6% D n------ 10 00; 30 Oc 4 Aug | Goldberg (5 M 12%} 124% 13%] 3 , t| 16934 Sepe 
a, b. ref with warrants 50; 40 = 4 800i 7% Set ret Jan Common ) Stores— 74 100] 12% Nov| 28 Aug 
Varrants._....- 1 300. “es % Sept | Goldman-Sachs Trading _- + 6%) 6 ls 
Burma Corp Amer dep rets S 4 4 = i 38 Nov 46 be man-Sachs Tradin ° 5 a2 Qr 6) 2 3,000 3 ¥ § 
ee ee ey ae ae ae | ag 7 fo oe 2 a :chauem tee tom: omn.-8) Set os Oe Sees Nov|s1S1ie Mas 
Sse 1654| 14% 17 | 3:500| 135¢ Deel 4235 Map go poe in On ag | 2h an a a ae 735 aden 
ate Radio Tube vte__.* im : , 13% Dec| 44% May PR high ry warr......*| 32 o> as Les 16 Dec + aioe 
Yamden Fire Ins__ aaa We % 5 Mfg com_-_.._..* 275% pee 2 300} 25 N ; 
Carman & Co class a —_ 23 23 23 1 oe Dec| 19% May = Knitbac Mach ..* ate “1% 37 4 105]. 37% ro a4 Jan 
Carnation a 21% 21% 100! a % Get 37% Aug ee eee 72 4% 1%| 6,200 1% Oct) 19% Feb 
Yarna’n Milk pref)__._* ec| 311% Feb | Gra cts ord reg. |__.-.-}| 22 7 : 
CeCo Mig common. .---.* he Se Te ap 29% N Gt Atl & Pac Tea ist pi -el--gaiz] 38 Feucl 4.3001 238°% Nov] 6856 Ber 
oe Ee eee ee ee SS cag] 24 fhe] Mate Al Be 
eter © 4 3 6 é Msg ’ A ites 6 99r 14g oe 
Celtutotd Seep ain... 100 S725) 1% 88 +ifey ie gee Mar | Greenfield Tap.& I0te coms wrest Has” Sila 510) 162 Nov| 04 May 
‘irst preferred. _._-_-- ‘ % 15%) 5,5 ct} 122 : as class X___..100]___- 3. 200} 10 D oF - 
Centrituga) Pipe eees="y wad =. 88 1% 900 es ee 30 tue J neon pve veo.°| 14 - “y $ oat : = 87% Nov a oo 
ain Stores Devel com _.* 7 6 5%) 3,300) 2% Nov} 110 Mar] @G oecom®| 27%| 25% 28% , 10 Nov} 17 
Chain Stores Stock ict” eels PF 8 8 re 4% Nov] 13 uardian Fire Assuran £6 5% 28%] 3,900} 18 r % Aug 
' C_ baz 000} Jav | Guardian O80 16). .cece 35 273 Novi 49 Se 
Ges & Ohio RE how 735 12%| 12% 12% | 6 Oct] 15 : Investors Corp * 5 37%] 800) 34 D pt 
Cutten tervien aR new. ..25|------ big 51 7s 3, 000; £ Nov] 40% Pov Guenther (Rud) Russ Law5|29__ 29 2 300] 3 Dee 1354 red 
Preferred __._____ “100 8834 22% 26%%|116,300] 20 Novi 69 Oc | Hall (CM 3 9 200} 24% Nov] 30% Out 
Gan Lighter conv A_-..* % 88% 85%} 1,000) 84 aan 68% Ort pv Re Bere 5 Co... .*|__-.-- “oe , 
cae Alenenes Utensil Te] 15% 12% 15% 20/700 Dee 234i — Hartman ‘ Tobacco Co---i0 in] .} 1%} 1 500 oes 26%. Jen 
1inum Ttensil _ * Lz; ote, o% ,700 121 4 aD Haygart C oo veces 14 If hs se ec 5% FJ 
Colgate-Palmolive-Peet __ aul 36. Shi Sol a pel ous years Corp... - 35 ; 700} 14 Nov) 2 
-Pe Pe € / -----* ‘ é 9% Se 
Colombian Syndic eet..*| 50%) 50% 51% 1.100 2% Dec! 33% Pen Haseltine Corp. ..----- . 183 34 37% 9,400| 27% Nov de, pt 
Columbia Picture — et % Ye 321 13'600 Nov] 90 Oc elena Rub’stein Inc com * 4) 18. 5001 14% N 525§ Mar 
a Picture: wa: - : 4 ° Hormel (Geo A) . 6% 5% 6% Nov| 70% May 
Consolidated pred om _- .* . 23 26% - Dee 2 J - el (Geo A) & Cocom*| 33% 5% 6%] 1,100) 3% Nov 
Consol cme cana waren 15 15% Sos = Oct) 33% Pet me ae yoo Co common. -*}__-- 2 7 \é 3374 200) 33 Dec ty — 
Merchandising v ¢¢-...© % % Nov| 44% May | Horné& asoars eons "--.50] 25%] 25. 25% 200] (6% Nov! 47 san 
_ 33.50 preferred - - - - a 1 ry % 7161 26,300 1 Guviere a art com... *| 39%) 39 40 ‘3 200} 25 Nov] 46% J 
Comoe Cigar warrants _ _- see i 2%| 4,6 % ee 17% Ja 70, peta Sg ame » eee 6 ." = 39 Oct| 64% Sept 
yonso! Dairy P oo ae oe % 1% 1. . ec} 45 J © preterrec - ~~~. -- 100 50 14 BOK OS 4 2 6 Dee} 33 
Consol Gne Util class A... 19 | 18% 19% 1,200) 134 Dee| 1336 Feb —— Sec com.__-. *| 3614 on. Bs 2'600| 50% Dee 100% san 
— 3 petrument com_.*| 3 ox 7 4: 1,500 2086 Oot ret Fel | (ndus Pasa aneinie 104] 10° 11% 3300 10 Mov yi, Bept 
Laundries. ---- * % 3%) 4,700 : Sept | Insull U . 18%| 17% 18% re Nov] 49% J 
Cons Retail St’s Inc com. 10 10 10%| 4/000 2% Nov! 35. Mar tilities Investm_.*| 60 17% 18% 920| 17 oN an 
e é “| 9 ; oe 4 61 Nov; 58% Jab 
Consol Theatres — com.*} 11%) 11% 12%] 10 Oct] 21 $6 2d pref with warrants ‘ o- 4,300] 26 Oo 
: : - vte _* 3 2%} 2,100) 10 Mar | insur Co 82 82 84 hard ct} 160 Aug 
Coon (W B) Coe <2 3 3 % Dec] 39% Feb of North Amer_10| 68 5 750} 70 Nov 
yper-Bessemn'r Corp _— -< 23% 19 23% = oe Dec 23% May insurance ties....10| 17% aie oil 1,200} 52 Nov - ae 
chs us prot with ware] 35.” 31 39" 300] 205 Decl 88% Sept iasercous Trading Coni..*] 207s] 20° 20% Sago] 12 Nov] 8g Jam 
iso rteaaeas 1 . ,. 500 Dec] 5834 Sept | internat Perfume com---*| 7% 5} . NOV 
Ce ios was-s| 13%] Ths 12) Sim aa Xov| $25 “Apr | ternat Froduow com.-"0| 57 aa oa ps Mal gt oe 
sepa mei 7 = 57 55 ct 
Coutaulas Aoongrecongie| 79%] 71 75% 000) 12% Nov| 413s Sept | Internat Safety Razor B-» 104] 1054 13 oe 14M Jan 
cts for ord. stk reg_-£1 ov] 128 §=Bept —_— com..*| 103%] 10 4% Dec] 46 
I Asie nid 12 Yonvertible pref “4 11%} 4,800 Jan 
4% 12%1 1001 12 Oct 2 BB an omnes  a 40%; 40%¢| 1°500| 40 Dec| 2534. Aug 
5% Jan * Urving Air Ch --9| 29 8% 9%| 3 40% Nov! (50 Oct 
utecom ...*) 13 124 3,423) 7% Dec) 32 
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Friday Sales 
a a Range Since Jan. 1. Week's Range’ Range Since Jan. 1 

Stocks (Continued) Par.| Price. Shares Low Htgh Stocks (Continued) Par. Low. High Low 
Johnson Motor Co com..*| 29% 800} 29 Dec iF i44 Oct | Propper Silk Hosiery com. - 16% ll Nov 
Jones & Naumberg com..* 2% 2,200 2 Dec| 11% Aug | Prudential Investors com 14% 5K Oct 

$3 cum conv pref. ----- * 617 200; 10 Nov} 59 Mar | Public Utility Holding Corp 
Ken-Rad Tube & Lamp A.* 7 100 7 Dec| 30% Mar com with warrants. -.-.-.- 17 ,000} 15 Dec 
Keystone Steel & Wire... - wisomed 100} 24 Dec] 27% Dec | QRS De Vry common. -_.* 15 900}; 15 Dec} 50 
Klein (D Emil) com...-- 15% 2,200; 15 Dec} 28% Jan com..... ® 20% 700; 10% Oct] 36 
Klein (H) & Co part ot 720 20 800; 12% Nov] 24% Feb A® 11%] 3,300 7% Novi 65 
Kleinert (J B) Rub com..*/_....-. 600; 19% Nov] 41% May class B.....- bd 4%| 5,100 3% Dee} 20 

t Corp common. ..--. ene 200; 25 Dec} 37 Feb | Raymond Concrete Pile— 
Kolster-Brandes, Ltd— IIE seins niente te stile * 51 100} 23% May} 65 
eee £1 1 7,800 1 Dec} 12% Mar | Raytheon Mfgcomvtc-_.* f 25 100} 25 Dec} 40 
Lackawanna Securities...*| 35 1,500} 30 Oct] 45% Jan | Reeves (Daniel) Inc com.* 22 28341 1,700} 21% Novi 45% 
Lakey Foundry & Mach..* 9 800 8% Nov] 36% Jap TES 15% 17%| 4,700} 12 Oct] 63% 
Lake Superior Corp new..*} 10 1,100) 9% Dec] 11% Dec | RepettiInc............. . # % 200 % Dec} 5& 
Land Co of Florida. -.--.-- * 3 2,700 1% Dec}| 13 Jan | Reynolds Bros Inc. ..$7 4% 5%! 7,300 4 Nov; 18 
Lane Bryant Inc com....*/.....- 970| 26 Dec] 91% Reynolds Metals com new 20 22%!) 5,600) 18% Nov} 43 
LangendorfU nited Bakeries Richman Bros......-.--- 80% 80% 50| 80% Dec] 139% 
i ry ES a ie *| 26% 200! 26% Dec} 40% Sept | Richmond Radiator a8 2% =2%]| 1,500 2% Nov] 19% 
aS el it Meo 0 300} 26 Dec} 39 Sept 7% cum conv pref....-- x 9 1,300 8 Dec}; 38% 
Lasers (Fit Cocom..*}...... 100} 18% Dec} 49 Mar] Rike-Kumier Co com---_-.* 28% 29%4}] 2,000} 27% Dec] 43% 
Lehigh Coal & Nav...-.- 1,400; 90 Nov! 178% July | Rolls-Royce of Amer pf 100 15% 15%} 2,300] 15% Dec] 73% 
Lehman Corp............ 68% 20,500| 63 Nov! 136 Sept | Roosevelt Field Inc...... * 3% 3%| 3,600) 3% Dec] 18 
Lerner Stores Corpcom...*| 35% 400| 35% Dec| 72% July | Ross Stores Inc_.......-- 1% 2 600 1% Dec] 29% 

Ley (Fred x & Co Inc..]...... 200| 39% Dee 1 Sept i Ruberoid ............ 100 48% 49%} 1,200) 45 Oct} 108% 
Libby, McNeil & Libby . 10 16% 600; 11% May Sept | Ryerson (Jos T) & Son Inc* 35 100} 25 Oct} 50 
Lily-Tulip Cup Corp...-- 18% 1,300} 12% Nov| 27% July 
Lit Brothers Cunp ta io 5% 5,000 5% Dec| 26% Jan | Safety Car Heat & Ltg_100 124% 134% 875| 124% Dec] 229% 
Louisiana Land & Explor _* 3% 17,000 Nov] 14% Feb | Safeway Stores 2d ser war_ 1 60} 110 Novj| 626 

St Lawrence Pap Mills pf-- 67 100} 67 Dec] 70% 

MacMarr Stores com....° 23% 3,200} 20% Nov \% May | St Regis Paper Cocom.-.10 21%| 35,520} 14% Nov] 47% 
Mange! Stores com-_-_-.-..*}.....- 600) 15 38% May | Schiff Co com.-..-..-..-.. * 29% 900} 25 Nov 
Manning Bowm & Co clA * ,;, RPE 400! 14% Nov] 20% Jan | Schietter & Zand com vtc.* 12%} 1,300] 12% Dec 
Mapes Consol Mfg_..-.--*|..---- 200} 37 June] 43% Oct OO Eee 26% 400 Dec 
Marine Midland Corp-. io 32% 38,000 Nov] 75% Oct Gctluiee Heal Eetate Go... 5% Dec 
Marion Steam Shovel com * 8% 2,100 8% Dec| 56% Jan | Schulte-United 5c to $1 St * 3% Dec 
vis Bottling Co of Am.* 1 41,400 Nov} ll Mar 7% pref part pd rete_100 13% Dec 
Mayflower Associates Inc*) 47% 3,100} 46 Novi 101% Sept | Schutter-Johns Candy clA * 4 Dee 
May Hosiery Mill $4 pref.*} 25 200} 24% Dec] 38% Jan | Scoville Mfg__.-..----- 25 56% Nov 
Mead Johnson & Co com.*}.....- 300) 47 Nov| 67 Seeman Bros com --..---- * 43 Dec 
Meadows Mig com-_-.---_- , 100 2 Dec] 24 Feb | Segal Lock & Hardware_.* 6% Oct 
Mercantile Stores - - .-- Ws acnece 100} 58% Dec] 119% Jan |} Seiberling Rubber.....-- * 11 Dec 
Merch & Mfrs Sec cl A___*}.....- 1,800! 10 Oct] 36% Aug PROBING cacnccsane 100 85 Dec 
Chapman & @cots*| 17% 600 16% Oct] 37% Sept Ind com... 6% Nov 

6%% pref A with war100 CEEFST 200; 80 Nov} 100% Feb Allot ctfs ist vaid...... 66% Nov 
Megabi Iron__....------ 1% 1,500 1% June 3 Jan Prior preferred........-. 57 Nov 
Metal & Mining Shares. .*}....-.- 1,800 Oct} 22% June | Sentry Safety Controi....* 6% Nov 
Metropol Chain aan. 27 2,300; 25% Dec] 89 Feb | Seton Leather com------ * 12 Dec 
Met 5 & 50c Stores pref 100 31 300} 25% Nov Feb | Sheaffer (W A) Pen.....- s 51% Apr 

ONS te tee 1% 100 1% Dee 4% Jan | Shenandoah Corp com...* 9% Nov 
Midland Royalty $2 set 17 400} 15 Oct July 6% conv pref....-..- 50 32% Nov 
MialandSteei Products ..*}.....- 500} 46 Nov] 123K Aug | 81 Corp com vy te. .* 18 Dec 

New when issued --.-.--.- ee 200; 41% Dec] 50 Dec | Silver (Isaac) & Bro com_* 37% Oct 
Midland United Cocom..*} 22% 500} 21% Novi 31% Oct 7% preferred_.....- 100 85% 94 Nov 
| eee *| 50% 1,300} 39% Novi 66 #$Mar | Singer Mfg ---.-.-.----- 100 455 470 Oct 
Milgrim (H) & Bros com_*}/__.-.--. 1,300 Oct] 20% Feb | Singer Mfg Ltd_----.--- £1 4 4 Oct 
Miller (I) & Sons com_...*| 35% 700} 35% Dec] 57 July | Sisto Financial Corp-.-_.-. * 17% Nov 
Monroe Chemical com...*| 15 300} 13% Oct] 27 Jan | Smith (A O) Corp com_.*? 163 . Nov 
Montecatini Agr— Snia Viscosa------ 200 lire 2 Dec 

MRE cane osonnod 1 3,300 % Oct 6% Feb | Sonora Products Corp-.-..* 

Morrison Elec Supply....*| 38% 400} 35 Dec] 48% Oct (formerly Acoustic Prod) Dec 
Mtge Bank of Columbia— South Coast Co com---_-- * in Dec 
American shares. .....-]__---- 100} 25 Dec] 48% Mar | Southern Corp com--_-_-.- * o% Dec 
Southern Grocery St com_* 16 Dec 

Nachmann-Ggf Corp....*}| 26% 000} 22% Oct] 76% Feb | South Ice & Utilcl A... * 4% Dec 
Nat American Co Inc_...* 8% 500 6% Oct] 23% Aug Re * 4 Dec 
Rat Aviation Corp...... ° 8% 400 6% Novi] 88 Soutwest Dairy Prod_...* 12% Nov 
Nat Baking com-__._..-- 9) 300 4 Dec 8% Sept | Span & Gen Corp Lt... £1 1% Nov 
Nat Bancservice Corp_...*| 34% 300] 33% Dec] 75% Jan | Spiegel-May-Stern pref.100 65% Oct 
Nat Container Corp----- OS 50} 10 Dec] 33% Aug |} Stand Investing $5% pref_* 70 Dec 
Nat Family Storescom...*| 18% 1,200} 15 Oct % Feb | Stand Mot Construct__100 1% Oct 

Pref with warrants...25| 25 900} 10 Oct| 49% Mar | Stand Publish class A____* 2% Aug 
National Grocer com_---.10 2% 100 2% Dec] 12% Jan | Standard Screw___.--- 100 142 Nov 
Nat Investors com__.-.- *| 14% 3,900} 10% Nov| 64% Sept | Starrett Corp com__..._- ° 22% Nov 
Nat Leather new com -_-10]__---- 1 Dec 5 Jan 6% cum preferred. - - .50) 37% Nov 
Nat Rubber Machinery..*| 18% 1,000} 16% Nov} 41% Jap | Stein Cosmetics com _....* 10% Dec 
Nat Screen Service ----.-- *] 15% 200 6 Nov| 35% Mar | Stein (A) & Cocom...._. * 18 Nov 
National Shirt Shops Inc.*]__--_- 200} 10% Dec] 20 Jan ER 100 80% Nov 
Nat Steel without warr---- 1,500 Dec] 57% Dec'| Sterchi Bros Stores com__* 18% Dec 
Nat Sugar Refg.._.....- | 31% 2,200} 285 Dec] 5534 Jap | Stinnes (Hugo) Corp_.__-_- 7 Dec 
Nat Trade Journal Inc...*| 6 1,100 5 Nov| 34% Jan] Strauss (Nathan) com____* 11% Dec 
Nat Union Radiocom....*| 5 4,100} 4% Dec| 42% Aug | Strauss Roth Stores com__* 12% Nov 
Nauheim Pharmaciescom*| 3% 100 1% Dec] 12 Jan | Stroock (8) & Co..-...-- * 27 Dec 
Neet Inc conv A.......- *| 17 300} 12 Nov July | Stutz Motor Car___.._-- * 3 Dec 
Nebi Corp commoa...... | 16% 200; 15 Novj 290% Jap | Sun Investingcom_-_--_.-- * 14% Nov 
Nelson (Herman) Corp..5) 2734 100} 23 Apri 31% Dec $3 conv preferred__...- * % Nov); 52% 
Neve Drug Stores com__.*]__...- 300 Aug} 13 Jan | Superheater Co__....--- * 39% Nov] 40% 
Newberry (J J) Co_---.- *| 43% 400] 43% Dec] 93% Sept | Swift & Co.....:..... 100 133 Nov] 149% 
New Haven Clock Co....*| 17 100} 17 Dec] 52 Sept AS a a i a, 36 Dec] 34% 
New Mexico & Ariz Land.1} 4% 2,5001 2% Oct] 9% Mar | Swift International... 1 35 Oct] 37% 
New Orl Gt Nor RR__.100] 12 200; 12 Dec} 32 #£=Feb | Syrac Wash Mach B com_*® 8% 400i 8% Dec} £26 
Newport Co com.......- *| 26 5,200} 20% Dec] 6&2 Sep 
N Y Auction common A..*| 10 300 7% Nov| 24% Taggart Corp common...* 20%| 2,500) 18 Novi 59% 
N Y Hamburg Corp..-.50} 30% 800} 30 Dec] 52% Mar | Thermoid Co com-.-_.... ° 21%] 1,200] 19 Novj 38 
NY Investors com...... s 23% 9,100} 20 Novi 48% Sept 7% cum conv pref__.100 86 600} 70% Nov] 112% 

6 SES % 12,800 Dec] 19% Sept Nat Investors com _* 29%, 4,500) 25% Nov) 85 
N Y Merchandise ------_- *| 24% 300] 17 Nov| 47% Mar | Thompson Prod Inccl A..* 25%| 1,500] 18 Nov| 69% 
N Y Rio & Bu’os Aires AL */__-_-- 2,200 8% Dec 19 #£Sept | Thompson StarrettCo com® 8% 600 5 Oct 20 

Share Corp..... | 17% 8,600} 12 Nov, 74% July Pref without warr_.__- 3834| 1,200] 34% Nov; 42% 
Niles-Bem‘t-Pond com...*| 27% 5,700} 21% Novi 78 Apr | Timken Detroit Axle pf io 103 % 20] 103% Dec] 110 June 

oma Electric Corp com.*| 13% 900 Oct] 27% Tobacco & Allied Stock-_-_* 26 500} 25 Oct} 55% 
North American Aviation_* 4% 31,300} 4% Dec] 24 Jan | Tobacco Products Exp.-_* 1,300 % Nov 3 
North Amer Cement Corp*} 3 100} 2 Nov] 13 Jan rica Corp..--- 25 43 | 11,600] 20} Oct] 67% 
Northam Warren Corp pf.*| 30 500} 29% Nov| 4634 May ew OS . 6 oon ene 41%| 14,000} 39% Dec} 41% 
Northwest Engimeering..*| 21 700} 17% Nov| 48% Feb t Air Transp....* 8 5,000 1% Oct] 32% 
Novadel-Agene common.*|_____- 300} 20 Feb] 31% Feb Voting trust ctfs_..... 44%; 1,500) 4 Dec} 31% 
Oil Stocks Lta— Trans-Lux Pict Screen— 

Class A without warr..*) 9% 9% & Oct] 19% Jan A common...... . 4%| 9,700 3 Oct} 24 
Otis Elevator com wi__.*| 65 60% ,300]} 58% Dec] 75 Dec | Tri-Cont Allied Co unit ctfs 2 4,400} 45% Nov; 104% 
Saar pe ae] sake] 8th a1] 2M] 98 Re] AE sane | My enmmemelcarpeess soi] 200) 28 Not] ade 

wecewcce ¥% Nov] 21% May pref with warl00 ’ 75 Nov| 119% 

erseas Securities... *| 1936) 19% 5 19% Dec] 59 May — — > ex sool suo 3356 
mer rcets ord sh Sarin ov 

Ruremeunt Cob Migoom.*| 12%] 12% 1,100} 6 Oct} 43%§ Jan | Trunz Pork A hapa 2444} 4,000} 15 Oct] 60% 

arke Davis & Co_--_-_- 2 RE 4034 40% Dec| 58% Feb | Tubise Artificial Silk cl B_* 150 1,110} 111 Novi 595 
Parker Pen Cocommon.10} 35 35 100} 35 Dec Jan | Tung Sol Lamp Wks com._* 23 400} 10% Oct] 49% 
Patterson Sargent Co com *}__.._. 2434 100} 10 Oct] 39% Sept $3 cum conv pref_____- * 32% 300} 23% Nov] 50% 
Pender (D) Grocery cl A-_*]_____- 45 100] 40 Oct] 65 Apr 

Ciss B.............-%}...... 50] 20 Nov| 62% May | Olen & Co com______._. * 18% 800] 15 Oct 
venapeea Corp com v tc. ° 13% 50,500} 13% Dec] 30 J Ungerleider —— Corp.* 27 8,800] 24% Dec 
ao Drug Store Inc..*| 45 45 Novi 94 Jap Onion Amer Investing __* 29 1,400] 21% Nov 

pperell Mfg--....-- Te 201 85 Oct] 113% Feb Tobaeco com__._. * %| 14,300 % Dee 
Perryman Elec com___-__- * 6% 600} 4 Novi 29% May Unined-Curs Fastner com_* 12%} 1,400} 11 Oct 
Phu Morris Con Ine com_* % 21,600 % Dec| 4% June | United Chemicals 3 pref__* 29 600] 25% Dee 
= oe Bien pusitsntocpullcudnas 3,100 % Nov| 10% July warrants_____ 15%| 12,500} 8% Nov 

hilippi (Louis) Acom-..*] 14 100} 8% Nov| 32 May | United Dry Docks eom_..* 7% «9 3,700] 634 Nov 

common. --..-....*/_.____ 100} 8% Nov] 31% May | United Milk Prod com__.* 2% 3% 600} 2% Dec 
Pick (Albert), Barth & Co United Molasses Co Lta 

Common v t ¢.....-.-1}....-- 500} 1 Feb| 8 Jan Am dep rets for ord reg£1 53% 2734| 1,300] 22% Nov 

Pref (partic pr). ____.. 10% 300} 10 Sept; 19 Jan | United Profit-Shar com-_.* 1% 2 4,000 1% Nov 
Pierce, Butler & P Mfg_ "35 an inact 500 4% Dec 5 Apr | United Reproducers— 
ae Governor Cocom..*} 105% 400| 1034 Oct] 38% Jan| Class A without warr_- 1% 1% 1% Dec 
a t Radio & Tube c!A..*| 10% 3,600} 7 Nov| 203 Sept Cn iin ct annanen % % % Dec 

rom Bowes c Unit Retail Chem A vt c_* % % 4% Dec 
Pp Meter Co ........... 9% 7,200} 8% Nov| 81 July 2 vot @ th. ...:..<.-- % % % Dee 

ittsburgh Forgings_-----|....- 10 Decj 10% Dec a" hE TA OR m % 10 7% Dec 
Pitts & L Erie RR ecom__50}____ 850] 100% Novi 156% Feb | United Shoe Mach’y com 25 % 58 55% Nov 
> ttsb Plate Glass com __25 50% 1.500 9 Dec} 76% Jan! United Stores Corp com_* % 3 2% 

olymet Mfg new . ....-| 14% 4,100' 12% Nov Un Wall Paper Factories_* 12 10 ~Nov 
Por drell & Alexander __ 65 300 603% Oct U 8 Dairy Prod class A...* 52 48% Jan 
Prince & Whitely Trad- 9% 6.300, 6% Nov| 14 Sept peta ameter iat . 17 14 Feb 
$3 conv pref 4 * 36% 5.400 29 Nov! 50% Ment ' U8 Finwsningcom __.__- . 23% 20% Nov 
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oy Week's Range _ Range _Stnce Jan. 1 oon 
8 ‘or z ‘an Last | Week’ 

Stocks (Concluded) Par.| Price M4 High. iow Low Htgh — re | setoe af Prices. Wee. ae ee 

oe : : ; toh. Par.| Price.|Low. Hitgh.| Sahres Low. High. 

we--enee-*| 16%] 16% 19 7,400| 14 Nov| 74% Feb | Pacific Pub Serv cl A com * ; 

0 8 Gypeum ca apa 3832 4036] 31000| 36% Nov| 0164 Gept | Penn-Ohio Fa 7%pr prioo|..-’*| 105% 100°*| " 4ol 98°* Novi 109 | Suny 

obh inn st Lapis ie SOO ok Ao 110 +110 10} 110 Dec} 130 Feb $6 preferred..... sides aid ok tis 94% 96 70} 86% Nov ss 

U 8 & Intern Geo allot ete.) 6474] 6424 67%| 2.1001 69 Novi 103 July | _ Warrants series B_-_.-._| 8i4| 7% 8%] 1,600] 4° Nov 7 gee 

U & Lines com-.......--° 13%| 13% 13% 200} 13 19 Aug | Penn-Ohio Pow $6 pref___*|__ 95 95 25] 92% July 100 tops 
SE Radistor com... -.... 43 44 800] 34% Nov| 62% Jan | Pa Water & Power ...._- *| 70%| 70% 72 1,200] 69 Nov| 11 my 

oy Sommonvoctecia---+]..°2-| Sir 44 | go] 37" Now! Goss Mar | PeopleaLieht &Pow comAs) 2534] 33% 36x] 1:300] 25 Oct] Sah Feb 

a ov ar wer Securities Preferred* 

U.8.Sharee Fin win wart-| 34] G3 63] 1.300] 8 Now| 18x Ost | Puget Sd F & L 0% pi0]------] 8 oe°| 70) 98” San 10104 Ape 

Utility Cord..s| 11%] 10 12 | 12,025] 10° Oct| 46 Aus Sasuer Camn Bow como] Salts oer seal Se Ol ae ee 

en r ug | Rochester Cent Pow com.* 

Utility & Ind Corp com..* 3 17% 2 11,200 13 Nov 5834 Aug Rockland Light & Power 10 1956 rt 0 3,200 is shor 10% say 

Van Camp Pack com____- . 12% 12%] 200] 8% Oct] 38% Feb | Shawinigan W 

TAbTe SEARS at & Pow_._* 

7% preferred.....__- 25} 13%| 13 14 1,500} 11  Nov| 38 Feb | Sierra Elec com_i <i Rs a six 700 3 Ost "8084 am 
Vick a © 6% 8%) 9.800| 6% Dec} 18 June | S’east Pow & Lt partic pf_.*|,___| 84% 86 2,000} 80 N oe feu 
yous rs Rinks acilealcise bs tldt vs is 0 18 18 200} 18 Nov| 36% Aug | So Calif Edison pref B-- 25 24%| 24% 25 "g00] 20 Oct 26 Ja 
wi t & Bond class A__..*| 17 ee 300} 13  Nov| 26% Aor 544% pref class C_...25] 22%| 22% 22% 200} 21% Oc 36h Jon 

Cocommon....*} 51 48% 55%| 4,400] 32% Nov| 107% Sept | Sou Colo Power cl A....25)_ 23 23 100} 18% N ; 3834 = 

- ichnineniciieitnindithiins 25 24% 25%] 1,100] 24% Dec K Sou west Gas Utilcom _.*) 7 | 7 7%| 2,000 rs: Oct 32%, ro 
ry nd Stand Gas & El 7% pref__| 10834| 108 108%] 200] 100 Nov] 111% Feb 

woe Goin Wy Go.7- 8 1034) 0 ul 16,200 635 Oct 5 Dine Standard Pow & Lé waar 25) 125 | 105 134%] 3,100] 4934 Jap] 189 Sept 

Wayne Pump common. ._- S 8 9%| ‘900] 5% Oct] 32 Jan Swiss-Amer ies $6 pf_-i00 _ oS 108 100 + te Nov 100 34 jowe 

Western Air Express. -_-i0 24%5| 24% 31%| 1,100 Nov| 78% May | Campa Electric Co......*| 5234] 5034 52%] 2,400] 403% Nov 0834 Sepe 

West Auto Supply oma * 3474 33 34% ; 500 304 Get ae July Teon Elec Pow 7% pf..100]____. 10644 106 25] 10134 July bet a 

Hams igor : nion Nat Gas of Can...*|______| 23% 24%| 1 July 
Wil-Low Cafeteriascom_.*| 7%| 7% 8% 500} 7% Dee Mar | 0 Gas *| “201% weit seul isabel a onl 
Winter (Benj) Ine com___*|..--_- 3% 4%| 1,100] 354 Dec| 16% Jan Un Elec Serv Am shs---- itt 13534 16% 11300 in” Seal Bs Ser 
Western Grocer -_--.- 25 11%) 11% 11%] 200) 11% Decl 21% Apr i ERR mea 5% 1,700 af Oct rt Feb 

er Mach part pf_* a 100] 14 Dee] 33% Apr United Ls & Pow com A_2*| "3632 ‘ 

Zonite Prod Corpeom*| 1844] 18% 1934] 10,800} 18% Dec] 44% Jan o% cum in prelne. O73 rie 38 39°400 3544 Nov 12454 Say 

RE Util Pow & Lé com...---8} 14 | 1314 15% 9,600] 18 Dec] 40 July 

Associated G & El deb rts.| 9 8% 9%! 5,500] 3356 Oct] 28% Sept > ML wrest a ace 7 oa a 

ponte EE PARE 1% 1% 2 4,800 1% Dec] 17% Jan Former Standard Oil 

atl ne deb rights_____]------ 12 12% 400! 12 Dec] 49% Feb Subsidiaries Par 
ao Elec Co_.._. o2* 5 zs 13'aee % Oct 3% Oct a Ou =... 

Trans Amer Corp..-....- c Ic F lie Nov % Sept CED cnreneniede y 

White Sew Mach deb rights] --- -- - 1% 2 1,700] 1% Dec] 14% Jan a No-vot otis of dob--—£1 in? ios iy 15900 rite Noe we Nov 

public Utilities— Cneshecarn Mig...---. wee 143 143° 100 13 Now aio ke 

Hegheny Gas Corpcom.*| 6 5% «6 1,300 4% Decl 15 Oct | Contin Oil (Me.) vtc_-10] 14 
Allied Pow & Ls com....-° 34 30% i ae je 110 7 ee arena Pipe Line _100 ieee ry i 900 0 Nov 78% Web 

preferred.......*/...-.-- ov ena Signal Oil com_--_- 

Py. Preference. -......- * 5 44% 2,900} 40% Dec) 52 July Preferred new ____--- 100 * Biss si \% 700 ai} Mar n01 4 
m Cities P Pw &LtclA_50| 37%| 37 38%] 1,900] 29% Nov] 84% July New Pref ctfs of dep-.-| 75%] 74 75% 130] 7334 May| 78 Mar 
Clase FOES | aa F ' 13% 15%| 12,200} 10 Oct] 60% July Old Pref ctfs of dep.-_-|_- 71% 74% 250] 71% Dec 77: OA 

am om'w'ith P com A--¢ 24% 23 2414 5,600 18 sort 31% Aug Humble Ol! & Refining. _ 83%| 82% 84 5,100} 74% Nov| 128 aus 

Commen B........... ; ay dlinois Pipe Line. ......100}______ 307. 310 650, 260 N May 

WOSTEROR. 2 cccccccecce 4 2 4 1,610} 2% Dec} 11 Aug | (mperial Oil (Canada) ~ Al Sept 
Amer & Foreign Pow warr.| 65 5244 65%| 12,300] 25% Oct 174 Indiana Pipe Line_..__-1 ri 30% rH 1200 26 Novl 42 
Amer Gas & Elec com... 119% 106 120%| 14,000] 70 Nov| 224% Juy|  o. © | a oe oe 

sae. ate. 107 107 100} 98  Nov| 1093s Jan | National Transit_... 

Amer Ls & Trae com -100 2244 21034 2244 2 2 190 Nov no” Sept New York Transit=----10)-~-- 14% is 300 + Jui iva Dee- 

Amer Gas com ‘ ‘ 18% Jan orthern Pipe Line----100 we = 50| 4 

Am States Pub Serv c1 A *} 18%] 185% 19 800] 18% Dec Oct | Ohio Ofl...._..._-.....25] 71 Pn i 

EAS A 71 

Amer Superpower Corp Penn Mexican Fuel----- 25] 19 19 a03 be the De ts: 

Com. new............*| 23%] 2134 24%|109,550] 15 Nov| 71% July | Solar Refining. --...... 25)... _.. 34% 34%| 300| 29 Dec] 50 Feb 
woteret——----- 95 i 95% 2.100 80% sve 100% ps South Fes Olt -----0--86 39%] 39% 40 2,200] 35% Oct] 60% Apr 
oi ae 3 une uthern Pipe Line-- --- 

Assoc Gas & Elec A.*| 385%] 275% 39%4| 15,100] 35% Oct] 725% Sept | Southw Pa Pipe Line __ 100 ou 55 5S Ne is is 70” "ae 

Bell Tel (Canada) ____- 100] 147. | 147 (147 25] 140% Nov] 190 Aug Seandara Oil (Raness> 26 os oes oa 7800 i ae 33% Oct 

Brae TrLt&Poword*| 38%| 35% 38%] 4,400] 31% Nov] 75% Sept | Standard Oil Ey) ..---10 33%] 32 33%] 8,600] 29 Oct] 46% Oct 

Buff Niag & East Pr East Pr pf_.25| 24%| 2434 24%| 400] 22 Nov) 26% Jap | Standard Oil (Neb)---_- 43 | 438 43 200} 40 Nov| 50% May 
ble Standard Oi! (O ) coi 38 80%| 80% 80% 50} 60 Oct] 129 ; 
ammerccestaecel] til eB $8) he OS) BE Am | gant scp ioasacaia’| 25] "at yl 0] dase Stel Nett Ue 
pny ety pay aM ae ane 3000 os xp non-vo ay -| 96 96 96 1,900; 95% Dec} 97 Dec 

Cent Atl States Serv vtc.*| 6%| 6% 6%| 3,000 t+} Oct Rs = ¥ Rp aera ee 5,300] 754 Oct] 18354 

Sens Sue Serr came A---1 35 1 in” in| 60001 ts Sell Sete See | amor Comer On Benes 

sdk 4 d Oct} 83% July | Amer Contr Oli aie 1 3 

6% pref without warr 100]------ 7. 300] 70 Nov| 90% July | Amer Maracaibo Co... 5 e iit 1% 500 if re 3 = 

6% pref with warr___100}- ----- 105% 105% 100} 103% Jan] 179 Aug | Arkans Nat Gas Corp com* 9% 8% 9% 500 3 J we 

Conv pf (opt ser’29)_100} 8644} 86% 88 200} 40% Oct] 211% Aug Preferred ...........10}_ + 7% 7% 7 og Oct . Mae 
carats on oan 25 2534] 200) 19% Jan| 103 Sept | Class A-.-...-...-_..*| 9%] 736 9%] 31,300) 645 Oct] 24% A 
c ities Serv P & L $6 pref_*| 84%] 84% 85 200} 84% Dec] 96% Jan | Atlantic Lobos Oil com__* % %  %| ‘400 % Nov] 2% to 
eee Elec Illum___._*} 63 60 63 400} 50% Nov] 118% Sept | Carib Syndicate new com __ 1 1 1%] 4,300; 1 Nov 4% May 

*w'lth Edison Co..100} 23644] 232 245 240} 210% Nov| 449% Aug.]| Colon Oil Corp common. _* 5% 5 5%} 10,000 3% Novy}| 15 Jan 

Com rw ith Pow Corp pt. 100 101 | 101 101 300] 93% Nov! 104% June Consol Royalty Oll__..-- | aR 4% 4%| '400| 235 Oct] 11% Feb 

ON Op can enre _ aigete ate 75 80 2,900! 42 Nov] 135 

_ Warrants....-.-...... 3%] 3% 35] 82,900] 1% Oct] 12% Jul Preferred . - 4 : 55 Nov Oct 
Com'weaith UtilcomelB_*} 44 44 44 200} 10% Oct] 68% Sept Opele Syadione........° 6% ou 85% 18 200 3% en aM Sos ; 

mrounity Water Serv_.*/------} 13 13% 400} 12% Nov} 21% Oct | Crown Cent Petrol Corp_.* \Y% \4 \% 3,300. \% 2% pe 

ConsGEL&TBaltcom.*| 89%} 87% 89%| 2,400) 71 Oct] 160° June | Darby Petroleum Corp...*| 8%| 8% 9 2.500' 63% Nov] 26 Jan 
Preferred class A-_..100|------ 1 75| 9734 Nov| 102% Jan Darby O1 & Ref com....*/_.___- 4%O«& ‘600| 2 Jan} 11 June 

a H 
Dixie Gas & Util com_.__*|__---- 8% 10%%| 2,500] 83% Decl 30% Aus | H A cehaiamgenanoe Mel — meth, 300! i fa ae = 
Duke Power Co-_-----100 140 133% 14444 = a8 120 Nov 32446 Aug Houston Gulf Gas...--.-*| 8%| 6% 8%| 3,100; 6 Oct] 22% Sept 
¥ % 2 , 2% t| 55% Sepi odian Ter fl] Oll__......2 5 200. 

East States Pow Bcom...*| 19%} 18% 20%] 2,900] 17 Nov ra t4, yr Lateroontinenta’ Petrol. _10 70 me, pe $600 Pv an “On aiay 

Elec Bond & Sh Oo com..2 Ais) a 8244 278.900 2 Oct 189 Bept Lasernas Petroleum ay pe 21%] 19% 21%] 6,600' 16 Oct] 20% Aug 
a LOE LPI 6 . Nov 09% a irby Petroleum_-__-.--_-_- F eee % ; 

Elect Pow & Lt opt warr___| 26 23 26 3,100 10% Oct] 61% jane nenaee ‘Oll Developm's. a ¥ 1% ie is 9. a9 hi Des on Bs 

Empire Gas & F 7% pf_100|------ 874, 87% 100] 81 Oct| 62 May | Lon Ol Refining... .-...*|...--- 1944 19%) 1.600, 18 Oct aon May 

Empire Pow Corp part<tk*| 40%| 40 42 900] 25% Oct 62 May | one Star Gas Corp__-_- *| 34 33. 34%) 1,300: 28 Oct 67% ot 

eae cer eas | id| Ta tad] Lan HM Now) St Sam | Massewan Oroaioes=——"2) ol aoth ph 1800) a oe ast “aw 

DE ae % 6 ’ 3% Nov} 51 Atty 4 MGTEOS OR. os once w ae aes ee 15% 15%] 1, N 

Fla Pow & Lt $7 cum pf_*|------ 100 0 1,000] 100. Jan| 102 Mar | Mexico-Ohio Oli Co.___- + 2u4| 244 im 300| " % Novi “7 star 

Gen Gas & ElciA wi....| i434] 14% 15%| 11,200] 1344 Oct] 23% Sept | Mo Kansas Pipe Line....5| 18%] 18% 19%| 6,000: 8 Oct 42 May 

Gen Wat Wks & El com A* 23% 23% 24 AE . 20% Dec| 31% Oct | Mountain & Guif Ol... .-1|---_-- + ead * 1,300) “Nov; 1% Jan 
terna perpower_._._ ‘ 25 Oct y 

oui . eeee Balt = 4 Pee 4 ost 93% = Mountain Prod Corp...10 8 8 8% bend 7 Oct) 22% Feb 
ddnecasawesene ° % 6% 7%) 7,406] 3 Oct] 22% Fet | Nat Fuel Gas_..-.. ....%|..----] 25% 25 5 
Italian oe Pewer cl A_* 9% 8% ll 6,400 6% Jan| 35 Sept | New England Fuel Oil----* 334 314 3a 1,509) i ‘Oen on yon 
Warrants_......_...- 4%| 4% 5%) 2,600! 4% Dec] 23 Sept | N Y Petrol Royalty_..--. *| 16%] 15. 1634] 15000, 11% Oct] 24% M 

Kansas Gas & Elec pref 100} 110 110 «110 80] 104 §=Sept} 110 Dee | Nor Cent Texas Oil Co...* 8% 8% 8% 1,000) 6% Nov] 18 - 

K C Pub Serv com vt c___* 1% 1% 2 400 1 Dec 9 Apr | -scific Wessern Oll....-. *| 12%| 12% 13% 4,300 12% Oct 2656 Fe § 
Preferred class Avtc_.*| 25 25 25 300] 21% Dee} 40% Jan Sanden Oil Corp ......-- ° 1316 416 15y¢ 7.900! 4% «(Oct 3% ~ 

Long isiand Light com_...*; 40 40 40%} 1,000) 40 Oct} 91 July Panespec Ol) of Venesuela * 2% 2% 2% 7,200. 2% Dec| 10% Jan 
7% preferred... -. 100} 106 106 106 10} 103 Nov] 112% Mar ]| “etroleum Corp full paid .* *| 19%] 19% 20%] 50,400 17 Novi 28 Oct 

Mareoni Internat Marine ee CES ae Red Bank need Cee 914 9%| '100, 93% Dee} 16 Mar 
Com a 4 4 ct % Aus siter Foster Gere ° 2% 2% 2%] 2,000; 

Mareon! Wirel T of Can--i 3%| 3% 4%) 24,500) 3 Oct) 12% July Richfield Oil of Cal pta_25|_-....| 21% 22° $00) oo” itee asi yee 

Marcon ireless ‘ Root Refining prior pref_*}_.__-- 17 1 g 

“apenas waeeee.| 13%] 125% 133%] 3,300] 7 Oct| 22%¢ Jap | Ryan Consol iatd......° Ses pote 3% 3% é00| ; ‘Oct tt = 
Memphis Nat Gas---.---*| 10%| 934 10%] 2,700] 936 Nov) 24 Oct | Salt Creek Producers...i0) 9%! 9% 10%] 10 500/ 9 Nov| 46% ; 
Middle 2 West Utilcom new*| 26% 24%4 26% 18,900 18 Oct] 51% Sept | Savoy Oil Corp.-------- si 5 1 "200, 4% Aug] 2% Som 

RR RS et Ree 3 De * % a 

Mohawk &Hud Pow 1st of*| 10434) 103 104% 175] 98% Oct 11054 van Pathan" *" < ig si 1'300. ts Nov rt ye 
2nd preferred. .--_.-..*]------ 104 104% 125] 99% Oct] 110 Jan | Texon Ot! & Land__----- “| 9 9 9%| 500|- 7% Oct] 23 - 

Municipal Service... -.-... *| 10 8% 10%} 3,100 5% Novi 33% Mar vesssees Mex Oil Corp_-*| 77 77 77 1,000} 66 Feb] 81% Aug 

nesuela Petroieun . 5 2% 2% 2%) 5,800 1% Oct 6 Jj 

Nat Power & Light pref__*|.----- 106% 106% 150} 99% Nov re y ie Mar 

ee ae tee cal”“S5icl ease $856 san 9% — er _— Woodley Petroleum ----- | ae I 2% 3 500 2 Nov 9% Mar 

Nev Calif Elec com_--.100| 57 55% 57 500} 48 June} 92% Aug Mining Stocks— 

N Eng! Pow Asst 6% pfi00} 88 87% 88% 190] 85 Aug} 1 Feb } Arizona Commercial. ----.5]...... 1% 41% 100 1% Dec 6 Mar 

New Eng! Tel & Tel_-_100 -src5- 145 148 150} 142 Dec} 179% Aug srizona Globe Covver -:]--...-- lig ¥%} 2,800 te Dec} 476 Juan 

N ¥ Telep 634% pret_.100| 114%] 113 114% 275} 111 June| 114% Dec | Bunker Hill & Sullivan_10] 99%] 99% 101% 700} 9914 Dec] 165 Mar 

Niag Hudson Pr com ---10} 1134 1134 12% 84,600} 11% Dec] 20% July | Swana M Kubws Cop Min ee ge 

eoenwee 4 6 ’ 2% Nov 94 A American shares. ----- - 4) 47 N 

B warr (1 warr for 1 sh) - - 6% 6% 6%} 1,900 2 Oct] 21% Bene Carnegie Metals------- 10 53 58 3” “* 5 "Oct 21% ae 
Nor Am Lt & Power------|------ 67 67% 200} 59% Nov! 77 Aug | Comstock Tun & Drain 10c]----..- % %! 1,900 4 Mar 2% Jan 
Nor Amer Util See com..* eidsionenin 54% 5% 100 5 Nov} 26 May | Consol. Copper Mives-- 5% 5% 5%) 6,600 4 Oct] 18 Mar 

Ist preferred --....---.*|------ 91 91 100] 905 Dee| 97% May | Copper Range Co. ----- 25] 14 | 14° 14%] 14 Oct, 3234 -Mar 
Northeastern Pow Corp--*/------ 38 38 500] 35 Oct] 84% July | Cartez Silver Mines. ----- 1 1i6 lig lis 200 lig Aug 37¢ ‘Aug 
Nor Ind Pub Serv 6% pf100}---..- 87% 90 100} 87% Dec} 102 Mar | Oresson ConsoliG M & M.i % % %l 2,700 546 Dec to? Jan 
Nor States P Corp com_100/ 172 | 160% 173 2,500] 115% Oct| 801 Sept | Cusi Mexicana Mining...1} 1%| 1% 1%] 3,200] 1% Dec| 4 Oct 

Preferred__...------  eange 105 105 50} 100 Nav] 109% Feb | Dolores Esperanza-.----- a lye %] 11,200 ig Sept} 1% Mar 
Pacific Gas & El ist pref 25|_----- 26% 26%! 1,200) 24% Oct] 28% Jan | @ngineer Go'd Min Ltd_-5 3% % .% 600 4% Novi 4% Jan 















































FINANCIAL CHRONICLE [ Vox. 129. 


Range Since Jan. 1. 

High. 
70% *Jan 
98% Dec 
100 


108 
70% 














Fast 
ati 


Bonds (Continued)— 


Georgia & Fia RR 6s. .1946 

Georgia Power ref 5s. . 1967 

Goodyear T & R 5s 1931 

Grand Trunk By 6 48.1936 

Guantanamo & U Ry 5s "58 

Gulf Oll of mrt 
Sinking fund 


Hamburg Elec 7s 
Hanover Cred Inst 68.1931 
wer Rubber 7s 





RK 
x 


¥ 
33 SSSsSeSesssesss 


x 
vst 


to to 
KAKKKAKKKRE 
oe 
wes 


. 


Se Skasck~ 
83538333338 


KR AK 
wert 
KAKRAKAK 


bo 00m bO 
_— 
~~ Oem OF MOO 


S8os 


Iron Cap Copper Co----10 
Kerr Lake 5 
Kirkland Lake G M, Ltd 1 
Mason Valley Mines---..5 
Mining Corp of Canada. .5 
Mohawk Mining 


Newmont Mining Corp.10 
New Jersey Zinc 25 


Ordos wv 
one 
mr 00 Or 


6s 
Hygrade Food 66 <7 "i980 
{ll Pow & Lt deb 5 4%s_1957 
1954 


{ndep Ol! & Gas deb 6s 1939 
ind’potis P & L 5eser A ‘57 
Inland Utilities 6s--.. 1934 
Int Pow Sec 7s ser E 1957 
Internat Securities 58.1947 
Interstate Power 6s. ae 
Deb 6s 
Invest Co of Am 58 A iar 
With warrants 
lowa-Neb L & P 58_..1957 
Isarco Hydro-Elec 7s .1952 
Isotta-Fraschini 7s_~..1942 
Without warrants 
Italian Superpower of Del: 
Deb 6s with warr_-_.1963 80 
Without warrants 69% % 
Kan ee Se Ae 100% 100% 


Without warrants 68 69% 
Koppers G & C deb 58.1947 95% 96% 
‘#high Pow Secur 6s. .2026 102% 103 
Leonard Tietz 7 4s--- 

Without warrants 91 91 
Libby . McN & Libby 5s '42 91% 92% 
Lone Star Gas Corp 56 1942 96 96 96 
Cong Island Lfg 6s. -.1945 103% 104 
Louisiana Pow & Lt 5s 1957 94% 95 


Manitoba Power 5448-1951; 9934} 98% 100 
Mass Gas Cos 6s. -..1946 fs = 
McCord Rad Mfg 6s.1943 
Memphis Nat Gas 63.1943 
With warrants 
Metrop Edison 4s - 1968 
Minn Pow & Lt 4%s-_-.1978 
Mises River Fuel 68 
Montreal L H & P col 5s "51 
Morris & Co acct Trg 
Munson 8 8 Lines 64s 37 
With warrants 


= i 
& FanyoBohe 
RKSEKK RS 


ou 
wv 


RAK RX 
ow 
x 


- 


i-*) 
mre OO 
= Od 
mScomS ccm asso 


oe 


OWN Ns or -->AM © 
KRKKKK 


Copper 
Premier Gold Mining----.1 
Roan Antelope C Min Ltd 
St Anthony Gold Mine --- 
Shattuck Denn Mining...* 
80 ans r Goid & seen 


ughbes 
United Verde 
Unity Gold Mines 
Utah Apex 5 
Utah Metal & Tunnel. .-..1 
Walker Mining 1 
Wenden Copper Mining -.} 
Yukon Gold Co 5 


BS as me 
RAR KAAAKAK 


BSSueke 


ry 
x 


oe 
a 


~ 
os hed woe ow 
= 
> 


RX 
- oN 


Lcodiiendiand 
ss 
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8 8 888823 282 22222 222 222 2 2222222222223 2233 


Bonds— 
eye Power 0. 
ret 5s 1956 


Neb 
eNO SI 


Bef S¥svesy 


SSS Rouen 


oe 
Sonos 





PAO 


95% 
105 108% 
77 80 
101 102 
8644 86% 
Assoc Telep Util 5348.1944 101% 102 
Atlantic Fruit Inc 8s. _1949 3 2% 3% 


Atlas Plywood 5}<s..1943 85% 85% 
Bates Valve Bag 68 with 


~_ 


Sashn Se Sk mo Fy 
SSSSSSSSES F SESSS SSSSSSS SESS SESS SSSSSES SSSSSSSSSSSSssss 


“arragansett Elec Se A °57 
Nat Food Prod 6s--.-..1944 
Mat Power & Lt 6s A.2026) 1044 
Wat Public Service 58.1978) 74% 
Nat Trade Journal 63.1938 
Neisner Realty deb 68.1948 
N E Gas & E] Assn 58_1947 

58 1948 


N Y & Foreign Invest 
5\%s A, with warr__1948 1 
& Y P & L Corp ist 44867 924% 92% 
Niagara Falls Pow 68_ 1950 105% 105% 
Ind Serv 5s 1966 97% 97% 
96% 97% 


102% 102% 
98 99% 





tb 
S 
E 


. 


SEs % oo Be 


102 102 
105% 105% 
100 100% 
101 101% 
100% 101 


98% 98% 


Canadian Nat Rys 7s_ 1935 sors 107% 

Canaalan Pacific Ry 5s ’54 100% 

Cap Admin 5s A w war 1953 13 85 
Without warrants 


om 
Sean wo 


PrEEE 


Burn & Wain of Copenh’n 
194 


< 


- 


5 

2 

5, 
00 


_ 


« 


a 


- + 
- - 


_— 
nw 


Deb 5s. -Sept. 15 1954 
Cent States P & Lt 5 Ks ‘53 
Chic Pneum Tool 5 4s. pr 
Chic Rys 5s ctfs dep .1 
Childs Co deb 5s 





—- 


4s series 
Ohio River Edison 58.1951 
Vac Gas & El ist 448.195. 
Pacific Western U116 se "4 
a 950 


Without w: 

5s ag foned. oid 
Penn Dock & W 68 w w ‘49 
Penn Pow L 4s ser D__1953 
Phila Elec Pow 6 48__1972 
Phila Rapid Trans t 6s 1962 
Pittsburgh Coal 6s_-..1949) 


to 
SHA NAO om 
ee te 


$828 
32 £2822 22 2233 


REED 


Cities 6a 1 

Cities Service Gas 544s 42 
Cities Serv Gas Pipe L 60°43 
Cities Serv P & L 5s. .1952 
Cleve Elect Ill deb 7s. ty 


a 
_ 


os 


101% 101% 
90% 90% 
70 70 
82% 83% 
96 98% 


—-< 


» 
AAn 


Potrero Sugar 7s Nov 15°47 
Power Corp of NY5s °47 96% 97% 
Puget Sound P & L 5s 49 100% 100% 


81 
79 


| 80% 
Ryerson (Jos T) & Sons Inc 
15-yr sink fund deb 5s °47 92% 


3s Louis Coke & Gasis °47 78 
gan Ant Public Serv 5s - 95 


Schulte Real Estate 6s 1935 
With warrants 
Without warrants 
Servel Inc(new co) 58.1948 
Shawinigan W & P 444s '67 
Shawsheen Mills 7s...1931 
Shell Union Oil 58--...1949 


eho 


SSEEEEEEE £8 88 


] 
_ 


103% 103% 


eee seseeseees 


= 09 
wo 
= 


gs 


wm bo 


m 


Del Elec Pow deb 5 48.1959 
Denv & Salt L Ry 68.1960 
Detroit Edison 5s ser A '49 


eeeese 


_ 
=) 
IS Or On OO 


_— 
ID 


> 
= 
tmenby 


aN 


EuropMtg&Inv7aserC 1967 


Fairbanks Morse Co 5s 1942 
Federal Sugar 6s 1933 
Federal Water Serv 5 44854 


= DD 


eo 
09 00 & G9 S100 Coun 


- 


—_ 


Standard Invest 544s_1939 
Stand Pow & Lt 6s_..1957 


: 
S S822888 882258 8822288 33 


30-yr 7s with warr _1957 
Fisk Rubber 5 ks 
oe ate Boner & Lt 5s_ 1954 d 92% Strauss (Nathan) 6s__ 
Stutz Motor (Am) 7 4s '37 
8un Maid Raisin e- 
Bun O115 


5s 1939 

Gen Indus, Alcobol 0348 44 ; Swift & Co 5 Oct 15 1932 
n Laun ac 8 1937 50 Texas Cities Gas 5s__.1948 
General Rayon 6s A_.1948 3 Texas Power & Lt 5s..1956 
Gen Theatres Eq 68..1944 E Thermoid Co 6s w w__1934 
General Vending Corp— Tri Utilities Corp deb 58°79 
Co 68 1944 


aeSews 
AEE 


EEE 
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Frtday| 
Last |Week's 2 Berga Sales Range Since Jan. 1 
Sale of Prices jor 

Bonds (Concluded) — Price.|Low. High.) Week. Low. High. 
Union Amer Invest 5s_1948|______ 84 86 60,000} 84 Nov! 120% Aug 
United El Serv (Unes)7s'56 

warrants... __- 91%} 90 91%4| 21,000; 88 Apr| 92% Jap 

United Indus 64%4s_...1941| 84 83% 84%| 17,000} 83% Dec) 91% Jan 
by <7 ly henatabettesen 85%4| 85% 88 34,000} 79 Sept) 94% Jan 
series A......... 100%| 100 100%! 10,000) 96 Sept] 101% Jan 
United Rys Hay) 7a 35 “35 100%| 100% 100%| 1,000); 100% Dec} 110 Jan 

With Gentaaie bs eoenowan 87%| 87 874%4| 32,000} 81% Oct) 93% July 
0 8 Rubper— 

Seriai 644% notes. .1930/______ 993% 99%| 2,000; 97 Oct} 100% Jar 

Serial 644% notes_.1932/__.__. 95 95 3,000} 93% Dec] 100% Jan 

Serial 64% notes_.1933)_....- 94% 94%) 5,000) 93 Nov} 100% Jan 

Serial 644% notes..1935)__._._ 94 94 2,000} 93 Nov} 100% Jan 

Serial 644% notes..1936] 95 94 95 5,000} 94 Oct} 100% Jan 

Serial 64% notes_.1937/___... 93% 93%! 5,000} 93% Dec] 100% Jan 

Serial 644% notes..1938) 96 94 96 4,000} 94 Dec] 100% Jan 

Serial 644% notes. .1939/_..... 94 94 5,000} 94 Dec] 100% Jan 

Serial 644% notes_.1940|_....- 94 94 2,000} 94 Dec} 102 Feb 
Otilities Pr & Lt 58_._195°| 83 82 84 70,000} 75 Oct} 101 Aw 
‘Valvoline Oi] 7s___-.- 1937} 102%| 102% 102%; 1,000} 100 Oct} 106 Jan 

Pow 56..1955| 97 97% 97%| 1,000! 9534 Aug) 100% Jan 
Waldorf-Ast 

lst 7s with warr__..19: 103 103 103 21,000} 193 Oct} 104% Oct 
Warner Bros Pict 6s__1939/_..... 88 90 27,000} 88 Der} 106 Oct 
Webster Mills 644s__.1933)...... 86% 87 6,000} 86 Dec] 96 Jan 
‘Western Power 5 4s__1957|-..-..- 112% 112%| 4,000) 103 Nov; 197 Aug 
Westvaco Chlorine 5 4s °37|_.-.-- 103 103 16,000} 98 Oct} 104 Jan 
West Tex Util 5s_-_._- BG7 lacicsce 93 93 61,000; 88 Oct} 96% Jan 
Wisconsin Cent Rys 5s 1930/....-- 99% 99%} 8,000; 96% Jan} 100 Dec 

Foreign Government 

and Municipalities 
Agricul Mtge Bk RepofCol 

20-yr 7s Jan 15 ___.1946}_.-..- 75% 80 7,000; 75% 100 Jan 

20-yr 7s Jan 15 _...1947| 75 72% 77 5,000} 66 Nov| 99 Jan 
Bank of Prussia Lando 

Ase’n 6% notes....1930) 98%) 98% 98%%4/ 43,000); 94% May| 99 Dec 
os Alres(Prov) 7 —S 97%| 97% 99 35,000} 96% Dec] 104% June 

Sibaiidth ne ise Sinn heaieid 934%} 92% 94 17,000} 92 Dec} 102% Oct 
Cues Valley (Dept) Cok 

ombia extl s f 7s_--.1948]...-.-- 71 71 9,000; 71 Dec} 96% Jan 
Cent Bk of German State& 

Prov Banks 66 B...1951| 77%! 76 77%| 16,000} 73 Nov] 87% Fet 

6s I conti oi ce shin nin 78 78 80 4,000} 75 Oct] 87% Mar 
Chilean Cons 7s------ 92%| 92 93 39,000} 90 Nov} 97 Oct 
Danish Cons Munic 58°55) 98 98 98 1,000} 94% Oct} 101% Jan 
Frankfort (City) 6448.1953| 90 90 90 3,000} 82% Sept) 96 Jap 

Munic be oa 90%| 89%4 91%/ 19,000) 89% Oct] 98% June 

RSE Eee 79%| 78 80%| 98,000) 76 Oct} 89 Jap 

Hanover (City) 7s w i_ 1939 98 97 98 31,000} 97 Dec} 98% Oct 
Indus Mtge of Finland— 

Ist mtge coll s f 7s_.1944| 97 97 17,000} 97 Dec} 102 Jan 
Lima (City) Peru 64481958; 82 81% 82 4,000; 76% Dec] 93 Jan 
Medellin (Columbia) 78°51} 75 75 75 3,000; 75 Dec} 97% Feb 
Mendoza (Prov) Argentina 

3, SR Se eae 1961/|..--.. 85 85%| 5,000) 85 Dec} 99 Apr 
Mtge Bank of Bogota 7s’47| 81%| 81% 81%| 5,000} 81% Dec] 97% Aug 
eee — 96%| 96% 9634) 5,000) 94% Oct] 98% Fel 

WE, AF ea 82%; 81 86 12,000} 81 Dec] 93 Aug 
_— Bk of Den’k 5s_ “igre cca ainal 94% 9434) 1,000) 934% Sept] 97 Jan 
Parana(State) Brazil 781958| 65 65 65 5,000] 65 Dec} 93% Jan 
Prussia (Free State) 6s 1952} 81 79 81%| 94,000} 78 Nov} 90% Jan 

Extl 6 }44s(of'26)Sep 15’°51|~----- 86% 88%| 8,000} 81% Aug] 92 Dec 
Bio de Janeiro 6'4s8__.1959| 67 67 69 2,000} 67 Dec} 91% July 
Rumanian Mono Inst 7650) 82 81% 82 32,000; 78 Nov) 89% WFet 
Bussian Governmen 

Sepia boast snus os ence 1919 6 6 6 1,000 5% Dec| 19% Apr 

Ghés ctfs. ........ 1919 5 5 6%| 84,000 5 Dec} 19 Ap? 

i ictets: atin wcbtneeas 1921 5% 5% 6%) 12,000 5% Dec| 19 Apr 

54s certificates __..1921)}.----- 5% 5%) 36,000 5% Dec] 19 Apr 
Saar Basin 7s_-_---..-- 1935} 94 94 96 6,000} 94% Dec} 101 Jan 
Sancta Fe (City) Argentine_ 

Republic ext 7s__._1945/.----- 87% 88%4/| 22,000} 85 Nov Jan 
Santiago (Chile) 7s...1949' 90 90 90 4,000' 90 Dec! 100 Jan 

*No par value. I Correction. m™ Listed on the Stock Exchange this week, where 


additional transactions will be found. mn Sold under the rule. 
s Option sales. %t Ex-rights and bonus. w When issued. 
“‘Under the rule’ sales were made as follows: 


a@ American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4s of 1947 
Aug. 20 at 100; c Danish Consolidated Municipal 5 }4s, 1955, Jan. 15, at 105; e Ains- 
worth Manufacturing, July 8, at 5844; J Parmelee Transportation, July 22, at 26: 
¢@ Servel, Inc., pref. v.t.c., Nov. 19, at 30; h Southwest Power & L, 6s,,2022, Oct. 4, 
$1,000 at 112; 4 Interstate Equities, 200 conv. pref. Oct. 3 at 5034; J Internat. 
Projector, 50 com. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100 
r United Milk Products, March 21, preferred, at 81; vAllied Packers 6s, 1939. 
April 2 at 59; y Mayflower Associates, May 29, 200 at 65; g Investors’ Equity 5s, 
1947, $7,000 at 98. 


“Cash” sales were made as follows: 
d@ Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 


“Option’’ sales were made as follows: wu Schutter-Johnson Candy class A, March 5 
100 at 6; $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79. 


§ Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 
*tocks before payment of stock dividend was 117% low, 226 high. 


o Sold for cash. 
z Ex-div. y Ex-rights. 








CURRENT NOTICES. 


—To cope with its growing volume of business, the investment banking 
house of McLeod, Young, Weir & Co., Ltd., Toronto, is making extensive 
changes in its head office sales executive staff. W.H.R. Jarvis, who has 
been in charge of the firm’s New York office, comes to the head office in 
Toronto to take charge of dealer distribution of securities. H. R. Case, 
formerly of the Toronto sales organization, is promoted to the position of 
Sales manager, and Frank O. Evans, who for the past three years has been 
connected with the Montreal office, is made assistant sales manager with 
headquarters in Toronto. Mr. Jarvis has had over 10 years’ experience 
in investment banking, both in New York and London, England. Mr. 
Case, the new sales manager, has likewise had some 10 years’. experience, 
having begun his career with the Royal Securities Corporation in 1919. 
His connection with McLeod, Young, Weir & Co. dates back six years. 
Mr. Evans has been with the firm since its inception in 1921 and has served, 
both in the Montreal and the Toronto offices. 


—Dr. Max Winkler, of Bertron, Griscom & Co., has prepared a study 
on American investments in Latin America for the World Peace Foundation. 
The book containing this report is entitled ‘‘Investments of United States 
Capital in Latin America’’ and contains a foreword by Dr. L. 8. Rowe, 
Director General of the Pan American Union. The report is divided into 
the following chapters: Investments in Latin America; Latin American 
Economic Life; Features of International Investment and Foreign Invest- 
ments by Countries. Various tables, showing the public debt by countries 
and the total amount of exports and imports between the United States 
and Great Britain and the South American and Central American coun- 
tries, are also given. 








—A new Stock Exchange firm to be known as W. K. Johnson & Co. 
has been formed by William Kempton Johnson, John J. Keenan, Frederick 
F. Small, John C. Scott, Nathaniel H. Wilkes, 8. Cassels Young and Joseph 
A. Keenan, Jr. The main office will be temporarily located at 141 Broad- 
way, N. Y., until the permanent quarters at the Rank of Manhattan 
Building are completed. The firm also will have an uptown branch office 
in the Lincoln Building, 60 E. 42d Street, and branch offices in Newark, 
N. J., Hartford, Conn., New Haven, Conn., and New Britain, Conn. 

—Rudolph Kleybolte & Co., with offices in New York and Cincinnati, 
have opened a Chicago office. This company, one of the oldest invest- 
ment houses in the Middle West, was established in 1891 and first opened 
a Chicago office in 1898. The office was closed in that city in 1914 and 
is just now being reopened. Rudolph Kleybolte is President of the com- 
pany, anid Major J. F. Dougherty is Vice-President and Treasurer and 
will be in charge of the Chicago office. 

—Three new partners have been admitted to the New York Stock Ex- 
change firm of Jackson Bros., Boesel & Co. They are William M. Spencer, 
Russell T. Stern, and Joseph Wade, Jr. Mr. Spencer was formerly in the 
bond business in Erie, Pa. Mr. Stern and Mr. Wade have been employees 
of the firm in the Chicago office. All of the new partners will make their 
headquarters in the Chicago office. : 

—tLee, Higginson & Co. announces its intention to create a partnership 
in France early in 1930 to be known as Lee, Higginson et cie., with Paul G. 
Courtney as a resident partner. Mr. Courtney is Chairman of the finan- 
cial committee of Boston Council of Boy Scouts of America, a member of 
the Corporation of the,Provident Institution for Savings and of the Suffolk 
Savings Bank for Seamen, Boston. 

—Morrison & Townsend, members of the New York Stock Exchange, 
37 Wall St., N. Y., have issued a weekly market letter on United Gas & 
Improvement, Standard Brands, R. J. Reynolds ‘‘B,’’ and Baltimore & 
Ohio. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York City, have issued 
their monthly circular reviewing chain store, industrial, aeronautical and 
investment trust securities. 


—William E. Lauer & Co. announce that Leonard H. Bernheim, member 
of the New “ork Stock Exchange, will be admitted to general partnership 
in the firm as of Dec. 31. 

—Gilbert Eliott & Co., members of the New York Stock Exchange 
11 Broadway, N. Y., have issued an analysis of Great American Indemnity 
Co., New York City. 

—Palmer & Co., members New York Stock Exchange, 61 Broadway, 
New York City, are distributing a letter on the market position of invest- 
ment trusts. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., New York City, have issued an anlysis of Purity Bakeries Corporation. 

—An analysis of Brillo Manufacturing Co., Inc., has been published by 
J. R. Bridgeford & Co., 111 Broadway, New York. 

—Burden, Cole & Co., members New York Stock Exchange, New York, 
announce that M. J. Del Re has become associated with them. 

—¥F.J. Nelson and J. K. Rice 3rd will be admitted to general partnership 
in the firm of J. K. Rice Jr. & Co., as of Jan. 1 1930. 

—F. A. Willard & Co., 50 Broadway, New York City, announce that 
Edward G. Leffler has become associated with them. 

—J. Roy Prosser & Co., 52 William St., New York City, have issued a 
circular letter on Home Insurance Co. stock. 

—The Germanic Safe Deposit Co. announces the opening of its safe 
deposit vaults at 26 Broadway, N. Y. 

—Farr & Co., 90 Wall St., New York, have prepared an analysis of 
United States Casualty Co. 

—Prince & Whitely, 25 Broad St., 
of Texas Gulf Sulphur Co. 


—Estabrook & Ca., have issued a list of investment suggestions. 


New York, are distributing an analysis 








New York City Banks and Trust Companies. 
(All prices dollars per share) 





















































Banks Banks Pay Cos. 

New York Bia | Ask | N.Y.(Com.)| Bid | Ask | N.Y.(Con.)| Bid | Ask 
America -.-..- 132 | 136 |Seward..--.-- 106 | 112 elity Trust; 40 42 
Amer Union*.| ....| 175 |U 8 Ist $25*.-| 69 7012/Fulton .....- 575 | 626 
Bryant Park*| ...-| 75 |Yorkville -..-| ---.| 220 

Yorktown*...) ....| 210 |Guaranty..../ 662 | 667 

Central....-.-. 125 | 140 
enn apr dodhoed 153 | 155 Brooklyn Int’1Germanic| 37 42 
Chath Phenix Globe Exch*.|z250 | 300 |Interstate....| 30 3” 

Nat Bk & Tr! 113 | 117 |Peoples..-_--- 450 | 625 (Irving --| 6314) 54 
Chemical ...-| 66 68 |Prospect.--.-- ----| 200 
Commercial..| 470 | 490 Lawyers Trust; ...-| .... 
Continental* _| 35 37 
Corn Exch...| 176 | 179 | Trust Cos, Manufacturers} 118 | 122 

New York Murray Hill--| 2. 265 
Fifth Avenue_'2825 (3000 [Banca Com’le Mutual (West- 
ek asat 5125 |5225 Italiana Tr.| 320 | 335 chester)....| 400 | 425 
Grace ...-.-- --.-|Bank of N Y. 
& Trust Co_| 665 | 680 [IN Y Trust...) 260 | 264 
Harriman....|1725 (1825 |Bankers Trust] 132 | 135 |TimesSquare.| _...| 75 
Lefcourt . ..-- 130 | 150 |Bronx Co Tr.| 75 85 |Title Gu & Tr; 144 | 149 
Liberty ..-.-- 95 | 110 |Cent Hanover} 308 | 312 |United States_'3050 |3150 
‘Chelsea Bank’ Westches’r Tr'z1000 |1100 
Mapnhattan*._| 119 | 121 & TrustCo.| 44 50 
National City; 211 | 214 |County.-.--- 265 | 295 Brooklyn. 
Penn Exch...| 65 85 — ie ah aa 380 | 390 |Brooklyn ....| 765 | 775 
Port Morris ..| 40 wbeel  odunbe 78 83 |Kings County'2850 (3000 
PURE ..ovn-o- 118 122 lmquisabie Tr.| 93 94 |Midwood __.-| 225 | 245 
* State banks. * Newstock. zEx-dividend. g Ex-stock div. y Ex-righte. 
New York City Realty and Surety Companies. 
(All prices dollars per share) 
| pea | Ask Bia | Ask Bia | Ask 
Alliance R’lty, 80 | 105 |Lawyers West- N. Y. Iny’t’rs 
Am Surety.-.| 110 | 115 chest M & T! 200 | 255 Ist pref_...| 98 | .... 
Bond & Mtg G | 2d pref....| 97 |. .... 

($20 par)_-| 87 | 90 |Mtge Bond-- 193 | 2038 
GomeTitleIns|) 57 61 IN Y¥Y Titl& Westchester 
Lawyers Mtge 47 | 50 Mortgage--| 40 42 Title & Tr.| 130 | 160 
Lawyers Title! 

& Guarantee| 265 | 275 |U 8S Casualty 95 | 100 























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int. 

Maturtty. | rate. | BA. | Askea. || Maturtty. | Rate. Bia. | Askea, 
Mar. 15 1930...| 5% %| 100%s| 100%7a9||Sept. 15 1930-32] 335%] 99%%s| 993% 
rune 16 1930...| 42% %| 100%] 100%*ss||Mar. 15 1930-32] 314%| 99%%ss| 992% 
Sept. 15 1930...| 334%| 99%s| 99%m||Dee. 15 1930-32] 355%] 991%] 99%, 
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Quotations of Sundry Securities 


All bond prices ere ‘*and ‘aterest” aetcept where marked 


. 





Public Utilities re 
4mer Public Util com... 100 
prior 00 








-ecereon 








w 


Corp of Pa— 
Debenture 56...Dec 1937 
Debenture 56...Feb 1947 
Koppers Gas & Coke— 

Debenture 6s..June 1947 
Mag tet 448 Feb 16 ‘30-35 
Mar O11 5% notes J’n3 15 '30 
Serial 5% notes J’ne 16°31 


4s4s....Dec 30.___---- 
Proct & Gamb 4s July ‘47 
Swift & Co— 


& 
5% notes....Oct 15 1932 
Wisconsin Central 52 Jan *30 


Tebacco Stocks Par 


Bearer £1 
impertal 43 of GBeé& =_— 
Int Cigar Machinery -... 100 
Johnson Tin Foil & Met.100 


eee ewe meee eonne 


indus. & Miscellaneous 
Aeolian Co pref........--. 
—- bn = & P...100 


ihancinnen 25 
Peretersy «& Wilcox ai dina de 100 
Bliss e Tt? Givetennden 
Childs Corp pref....... 100 
Dixon (Jos) Crucible - ~.100) 
Safety Car Ht&Ltg..._-. 100! 
Singer Manufacturing --_ 100 
@inger Mfg Ltd_......-- £1 


Raliroad Equipments 
Atlantic Coast Line 6s_---. 


Equipment 4%s & 5s_-__- 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 4s & 68. 








Delaware & Hudson 6s... 
Erie 448 & Sa.-.......... 
| Se 

Great Northern 68........ 
Equipment 58.......... 
Valley Ss......... 
Equipment 6s8.......... 
Tilinois Central 44s & 58... 
Equipment 6s.......... 
ne yoy 7a & 644s... . 
Kanawha & Michigan 6s__. 
Kansas City Southern 5s. 
Louisville & Nashville 6s... 
Equipment 6}4s8_....... 
5s & 6s... 


RetteRonoon Geet Raoe ee Ine me: 
UT OT OS OH A OF OT OT OT OT OT OT OT OT EN OH OUR OTOH 


AA rr cn 











, EBSEESSEBBESScESESESSEEBESESS 


Ralliread Equip. (Conci.) 
Minn 8t P &88 M 4% & 5s 


erican 
Aviation Corp of Calif--..-. 
Aviation Sec Co of N E.--- 
Bellanca Aircraft Corp - ---- 
Central Airport 


Whittelsey Mfg.-..------.. 


Water Bends 
Ark Wat ist 5s A '56..A&O 


City sh ee 548A'54 J&D 
lst M 58 1954...-.- J&D 
City of New Castie Water 
58 Dec 2 1941...-J&D 1 
Clinton WW list 58°39_F&A 
Com’w'th Wat ist 548A '47 
Con’lisv W 5s Oct2’39 A&O1 
E St L & Int Wat 5e ‘42 J&J 
ist M 68 1942....-- J&J 
Huntington ist 68 ‘64. x 
ME stbéheucenGpneod 
Monm ConW ist&e’56 J&D 
Monm Val W 5a '50.J&J 
MuncileW W 5s0ct2’39 A&O! 
St Jos Wat 56 1941_..A&z0 
Shenango Val W 58’'56._A&0 
So Pitts Wat lst 58 1960 — 


Ist M 5s 1956 ser B_F&D 
Wichita Wat Ist 66 °49_M&S 
lst M 58 1956 ser B-F&A 


Chain Store Stocks 
Berland Stores units new-.. 
Bohack (H C) Inc pee 


Fan Farmer Candy Sh pf + 
Fed Bak Shops com..-....- 
Feltman & Curme Shoe 
Stores a 1% Fe 100 
(H M) Stores com 


Kress (S H) 6% pref.-_---- 
Lane Bryant Inc 7% pw w. 
Lerner Stores 64% pf ¥ 06 


MacMarr Stores 7% pi ww 
Melivilie Shoe Corp— 

lst pref 6% with warr.100 
Metropolitan Chain Stores— 


Preferred % 
Mock Judson & Voeringer pf 


8% ..-.--.- 100 
t 


Peoples Drug Stores com... 
6%% cum pref._.... 100 

Piggly-Wiggly Corp..-..-- t 
Preferred 8%-~....... 1 


ferred 8% 00 
Reeves (Daniel) preferred __ 


z 
. 
bas 


Anglo-Amer Oil = eg 


maser Co 
Buckeye Pipe Line Co...50 
Chesebrough 


© OH OH OA OH OVEN ON EN OT EM EH GH OF OTE EH 

SSSRSHSSSSESSSSSSRSS 
CN balatalatababetal tatatetaatet ot otote 
SSERSSSSRAASESSESRSES 


i 
a 


Qe 
& 


International 
National Transit Co..12.50 
New York Transit Co. ..100 
Northern Pipe Line Co.-0e 


Southwest Pa Pipe Lines.50 
Standard 


Stand Oil Export pref ----- 
Swan & 














Chain Store Stocks Par 
Rogers Peet Co com....100 
Schiff Co com.........-- ? 

Cum conv pref 7% -..100 


Firat 
Young (Edwin H) Drug units 
Standard Oil Stocks 









Mfg Cons..25 















Ol (California) -.t 









Fineh . - --------25 
Co..--- 


investment Trust Stocks 
and Bonds 


Alliance Investors. -.-.-.----- 
Amer Capital Corp B..---- 
Amer Common Stocks Corp. 
Amer & Continental-_-..--.-- 
Am & For Sh Corp units. .-- 

CIO, cc co scnccanmnn 

54% % conv debs-_-.-.- 1938 
Amer Founders Corp com... 


TOR. oc kc awéeesennn 


5 
Amer Insurance Stk Corp - 
Amer Ry Tr Shares... ..-.- 
Amer Uul & Genl B units 
Astor Financial .......-.. ° 
Atlantic Securities com --.-- 


Bankers Investmt Am units 

Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp. 
Bankshares Corp of U 8 ci A 
Bankstocks Corp of Md ciA 


Prefe 
Basic Saloons Shares __.(+) 
British Type Investors_.-.-.- 
= GRD Bis cancavee 


Colonia! Investor Shares. -- 

Commonwealth Share Corp- 

—, Shares com... 
CO COE, bs ntanmhnmin 

Conmineneah Securities Corp-_ 
Preferred 


Deferred stock. ..-.-- (?) 


PT MR cso aan ednnc cee 


w units 
First Holding & Trad_._.-_- 


_ Preterred ....-s20---... 
founders Sec Tr pf_......- 
Founders Shares ......-.-. 
General Equities A........ 
Gen Pub Serv 6% pref__-- 





Bia 
130 
*27 


22% 
*37 







ted Investors 
Industrial Collatera) Assn - - 
Industrial & Pow Sec Co.... 
Insuranshares Ctfs Inc---.-.- 


Share 
Invest Co of Amer com... 


% preferred 
Invest Fund of N J 
Investment Trust of N Y-.. 
Invest Trust Associates... 
Joint Investors class A..... 





36 


5712 
11938] : 


21753 


93 


arrants 
Public Utility Holding com 


Research Inv Corp com... 


Royalties Management --_-.. 
Seaboard Cont Corp units__ 


Second Financial Invest-._.. 
2nd Found Sh Corp units... 
Second Internat Sec Corp... 


Shawmut Association com _. 
Shawmut Bank Inv Trust_. 


ON aoe 1942 

Ray EA 1952 

iE cahanaahniciiananietalnionts 1952 
Southern Bond & Share— 

SI i ents a bn snqudestesin toge cdot 

8p RE epee 


Standard Collateral Trust_-_ 


Stand Oil Shs 
Trustee Transportation shs- 
United Founders Corp com. 
United Trust Shares A 2.-.-._ 


Preferred 
U 8 Elec Light & Power... 


Preferred 
Haytian Corp Amer......-. 


Aetna Rubber 











ener eer ere 

enw ewee rene 
ener nwnre 

mewn ee ewan eene 


mw Ww....-.-...-.-- 
U8. 22. cccccscccccse 


CON oii caiintirnig se ome 


Class A 
One hundredths_._....--. 


OOMEEEE Beccncsccccoce 


ees 


$3 pre1 allotment ctfs__-.- 


Sugar Stocks 


Caracas Sugar.....--..-- 50\* 
Fajardo Sugar........-. 100 
Godchaux Sugars Inc. -... tT 


Ss an aie Gide oak 
Vertientes Sugar pref...100 
Rubber Stocks (Cleveland) 


common...t 
Fails Rubber common... 
Preferred 2. 


India Tire & Rubber....-- t 
Ru 



























*5le 
#3435 


Fame 
* 


50 
710!g 





* Pershare. t Nopar value. }d Basis. a Purch. also pays accr. div. k Last sale.n Nomin. z Ex-div. y Ex-rights. 


r Canadian quot. s Sale price. » Ex. 400% stocs div 











investment and Bailroad Intelligence. 


—_—oorrror 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of December. The table covers four roads and shows 
8.98% decrease under the same week last year. 























Third Week of December. 1929. 1928. Increase. | Decrease. 
$ $ $ $ 
Minneapolis & St Louis._.......-- 252,670 yy | aang 19,505 
Bees @ OMBisn ci ccecccesccns 272,280 Senet. - adseca 57,219 
St Louis Southwestern. ........._- 433,900 oo, Ore 35,606 
i RE FE EE AIG TE SEES Cll 3,554,615) 3,888,077; -...-- 333,462 
_ Total CP ckcetnnnnpecomae 4,514,465; 4,959,257; -..... 445,972 
ee Gn CE POR as oe! ee aa decuae - *. aalow ca 445,792 








In the table which follows we also complete our summary 
of the earnings for the second week of December: 




















Second Week of December. | 1929. 1928. Increase. | Decrease. 
$ $ 3 $ 
Previously reported (6 roads) _....- 12,159,367) 15,143,559) -..... 2,984,192 
Georgia Se taken wadeesninc 27,475 26,300 | Rey 
Western Maryland..............- 383,711 354,474 dk | epee eS 
UE SE OR won nddvnwmnn 12,570,553) 15,524,333 30,412) 2,984,192 
eg | RIE SEPP TS PPR Te ori 2,953,780 





In the following table we show the weekly earnings for a 
number of weeks past: 























Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ g 3 4 

2d week April 13,704,380 | 12,849,259 +855,121 6.65 
3d week April 13,934,100 | 12,745,841 + 1,178,259 §.33 
4th week April 20,100,633 | 16,956,008 | +3,144.625 | 18.51 
Ist week May 14,083,977 13,198,800 + 885,177 6.71 
2d week May 14,025,691 13,800,007 + 225,684 1.64 
3d week May 13,987,172 | 14,015,235 —28,063 0.20 
4th week May 19,926,465 | 20,132.939 —206,474 1.03 
Ist week June 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June 14,179,746 | 13,805,018 + 374,728 2.70 
3d week June 15,414,954 | 13,974,488 + 440,466 | 10.30 
4th week Jury 20,931,896 | 18,619.998 | +2,311,898 | 12.41 
lst week July 13,783,513 | 13,461,219 + 322,293 2.39 
2d week July 14,098,543 13,922,999 + 175,544 1.26 
8d week July 14,329,624 | 14.169,119 + 160,505 1.13 
4th week July 21,329.515 | 20,439,976 + 889.539 4.35 
lst week Aug 14,210,254 | 14,632,315 —422,061 2.97 
2d week Aug 13,914,646 | 14,848,790 —934,144 6.29 
3d week Aug. 14,138,646 | 14,144,881 | —1,006,235 6.64 
4th week Aug. 21,078,339 | 22,069,553 —991,214 4.49 
Ist week Sept 13,983,956 | 14,430,895 — 446,939 3.09 
2d week Sept 15,535,299 | 15,383,636 + 279,605 0.98 
3d week Sept 15,745,187 | 16,524,538 —779,351 5.82 
4th week Sept 21,174,048 | 23,291,930 | —2,117,882 9.10 
ist week Oct. 15,055,110 | 18,216,629 | —3,161,499 | 16.53 
2d week Oct. 15,790,725 | 18,706,196 | —2,915.471 | 15.58 
3d week Oct 15,740,663 | 17,968,778 | —2,22 "65 | 12.41 
4th week Oct. 21,843,142 | 27,153,455 | —5,310,313 | 19.56 
Ist week Nov. 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. 13,321,885 | 17,436,765 | ——4,114,880 | 23.18 
3rd week Nov. 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. roads 16,167,720 | 21,192,292 | —5,024,572 | 23.72 
lst week Dec. (6 roads)_...____ 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (8 roads)__._.-- 12,570,553 | 15,524,333 | —2,953,780 | 19.03 
3rd week Dec. (4 roads)______- 4,514,465 4,959,257 —445,792 8.98 





We also give the following comparisons of the monthly 


totals 


of rai 


earnings, both gross and net (the net before 


the d-duction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1929. 1928. Dec. (—). 1929. 1928. 

3 3 $3 Mites. Mies. 

January ....... 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February ---.-- 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 
SGT 5 a; bo ccnines 516,134,027 | 505,249,550 | +10,884,477 | 241.185 | 240,427 
pO as 513,076,026 | 474,784,902 | +38,291,124 | 240.956 | 240,816 
ine 6s ome 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,79: 
MRGwaccopons 531,033,198 | 502,455,883 | +28,577.315 | 241,608 | 241,243 

See 556,706,135 | 512,821,937 | +43,884,198 | 241,450 1,1 
August......-- 585,638,740 | 557,803,468 | +27.835,272 | 241,026 | 241,253 
, oO 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September__---- 565,816,654 | 556,003,668 +9,812,9 241,704 | 241,447 
October __._..-- 607 ,584.997 | 617.475.0111 —9,890.014 | 241,622 | 241,451 
Na Earnings. Inc. (+) or Dec. (—). 

: Month. 
1929. 1928. Amount. Per Cent. 
$ $ 2 

OEE Seis anew 117,730,186 94,151,973 + 23,578,213 +25.04 
February --.-.-.-.--- 126,368,848 108,987 ,455 + 17,381,398 + 15.95 
Eb owosndcue- 139,639,086 132,122,686 +7.516,400 +5.68 
Se ea ae 136,821,660 110,884,575 + 25,937,085 +23.39 
Dhak debndwenc 46,798,792 129,017,791 + 17,754,001 +12.09 
SE Gee oe ceo 150,174,332 127,514,775 +22,659,557 +17.77 
NG tains we diet os chahaid wd 168,428,748 137,635,367 + 30,793,381 +22.37 
Pe Pe 190,957,504 174,198,644 + 16,758,860 +9.62 
Pi itis dep ai dicta 190,957 ,504 174,198,644 + 16,758,860 +962 
September -_....-.-- 181,413,185 178,800,939 +2,612,246 +1.46 
0 PS 204.335.941 216,519.313 —12,183.372 —5.63 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Railway— —Ne from Ratlway— ——-Net after Tazes— 
1929. 1928. 1929. 1928. 1929. 1928. 
$3 3 3 3 $ 
Agn Arbor— 
Mewieher.. 406.000 S10018 -— 0.55. oS2cL. 477,562 a89,234 


From Jan 1_ 5,798,779 5,440,366 
Baltimore & Ohio— 

November _19,306,165 21,249,883 

From Jan 1.228294 606 218004,498 
Bangor & Aroostook— 

November. 664,544 582,688 

From Jan 1_ 7,370,085 6,607,502 
Boston & Maine— 

November . 6,214,072 6,521,908 

From Jan 1_72,314,322 70,336,843 
Chesapeake & Ohio Lines— 

November _10,683,513 10,838,891 3,755,641 3,677,883 3,113,745 2,757,642 

From Jan 1_119205488 114673,584 40,617,860 37,717,479 32,916,197 30,345,111 


2963.760 4838,191 


43,227,244 a5,119,256 
@46742,207 445695,035 


a112,422 a71,507 
41,352,854 @958,830 


4720,550 a967,628 
@12032,727 211882,806 
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—Gross from Railway— —Net from Railway— —~Net after Tares— 


1929. 1928. 1929. 1928. 1929. 1928 
$ $ $ 3 $ 

Chicago & East Illinois— 

waeeneee . sees SEO OOe © ccc can a54,902 a326,445 

From Jan 1._23,422,620 22,759,967 ...... .-.-2- a2,112,693 a1,891,804 
Chicago Great Western— 

November . 2,167,610 2,113,000 ....... -....-- a24,729 a202,166 

From Jan 1.28,671,380 22,957,685 $$ ...... _---:- a2,580,478 a2,268,504 
Chicago Milw St Paul & Pac— 

November -12,903,563 13,693,718 ......: -...-- 01,713,230 a2,312,593 

From-Jan 1_159135627 2,312,593 ..... ;> s.-.-- a24817,707 a26902,218 
Chicago & North Western— 

November _11,410,564 11,593,495 _..... ....-2 a933,428  a963,347 

From Jan 1.143827 327 140622,504 ........ ...... a26153,816 @23175,666 
Denver & Rio Grande— 

November . 3,155,029 3,044,956. © 2.....  .<..-- a723,597 «816,350 

From Jan 1.32,061,922 30,400,741° ..... ---.-- a7,938,020 26,286,511 
Detroit Toledo & Ironton— 

provemper. 602,000 1,006,000 = .s.wascs aacess a93,000 4a313,000 

From Jan 1_13,205,000 9,990,000 ..-... -u.-.-. a4,556,000 a2,226,000 
Erie RR— 

November _. 9,997,799 19,913.571 __.__. _ 21,363,895 @1,789,973 

From Jan 1_119878928 1146)4,087 aS © 7S eae” a20470,342 a18422,738 
Florida East Coast— 

November. 867,000 Deen. gece ho Pe eae a—165,000 a—28,000 

From Jan 1.12,170,000 12,693,000 _.._.. —.-.-- a1,404,000 a1,245,000 
Great Northern System— 

November _10,066,310 13,358,965 eS eee Re UNS a2,942,5°8 @a5,004,070 

Fiom Jan 1.118525 536 117913,057 Sa ak Bekele SS lau 230,507,387 a30347,522 
Hocking Valley— 

November _. 1,744,484 1,897,021 663,843 791,814 561,779 650,594 

From Jan 1_19,438,479 19,334,785 7,748,791 7.576.379 6,344.119 6,201,421 
Illinois Central System— 

November _ 14,350,207 15,191,110 _ 21,693,801 a2,662,054 

From Jan 1_ 166927910 164439,484 _..... uu... a25089,712 a26009,504 
International Great Northern— 

November _ 1,364,287 1,682,167 Paina aiaced 046,303 @243,055 

From Jan 1_16,859,117 17,275,936 es ve _ a2,126,911 @2,499,160 
Lehigh Valley— 

November — 5,244,294 6,524,900 rik ie 491,450 @1,367,993 

From Jani _66, 146,377 66,306,944 oe ek ___..- @11944,989 211602,082 
Minneapolis & St Louis— 

November . 1,106,000 i;181,000 (jo <ccics <aceee 216,000 a84,000 

From Jan 1.13,601,000 13,331,000. -...-- enn 21,834,000 4@518,000 
Minn St P& SS M— 

November _ 2,292,044 2,845,825 aes aha ne, »s ; raaldia saan a466,777 «833,814 

From Jan 1_27,153,608 28,438,051 eka tht = ate 426,038,243 @6,954,239 

Wiscon Central— 

Speen. 1458-020 1:0746,900 ciate 8 edad a75,539 a172,118 

PromJen i tG, 150.411 18,906,000 <2. 2-2 0 beeen a2,223,308 @a1,492,996 
Missouri Pacific— 

November .11,359,344 11,357,620  §.s:.-. | ..-.-- a2,004,063 @1,865,089 

From Jan 1 129695,178 120722,929 -.....- ..---- a23,177,878a19,788,492 
Montour— 

November - 194,551 172,766 43,064 40,330 40,592 38,775 

From Jan1l_ 2,255,013 1,586,260 779,181 381,519 759,179 364.853 
New York Chic & St L— 

November . 4,261,337 4,488,166 983,964 1,327,826 848,864 1,039,321 


From Jan 1_52,581,798 48,715,042 15,711,421 13,630,296 12,868,055 10,839,519 
N Y NB & Hartford— 
November _12,676,410 12,260,177 
From Jan 1 130779,720 126007 ,382 


N Y Ontario & Western— 


43,266,909 @3,418,062 
430657 ,876 426435,408 


eee ee eee a—114,979 443,445 

From Jan 111,383,246 °11,813,007 sc424. <-«---- a865,963 «957,492 
Norfolk Southern— 

November - 628,000 TORE” aeweeklt-  “wacabe a104,000 113,000 


From Jan 1. 7,559,000 8,459,000 @1,239,000 @1,472,000 


Norfolk & Western— 
November _10,102,536 9,971,300 
From Jan 1 108076,684 97,638,443 
Northern Pacific— 
November - 7,895,406 9,241,226 
From Jan 1_89,814,321 93,704,907 
Pennsylvania System 
Pennsylvania Co— 
Novemter _53,768,073 57,013,034 11,945,448 15,472,834 8,474,546 12,326,670 
From Jan 1 633140,255 597676,660 180575,593 158878,699 141226,477 123201,159 


W Jersey & Seashore— 


a4,173,983 43,865,654 
a40,666,340a30,919,421 


ree a2,050,033 a3,230,235 
Sdnvie® 220,383,4074a23,208,129 





November . 695,347 692,787 92,056 103,156 85,006 95,854 

From Jan 1. 9,798,224 9,797,044 3,068,572 2,294,163 2,031,523 1,922,499 
Pittsburgh & West Va— 

November - 332,523 SS. dais ees.  eeminne a143,609 «@191,959 

Prom Jani. 4,450,700. G3GB TRE wee ewer @2,182,677 4@2,077.979 
Reading Co— 

November ee? Pee. Sasode '- ° naninwe 21,592,032 22,407,902 


From Jan 1_89,164,751 88,052,636 | -..---- ------ @15,828,448415,934,074 


St Louis-San Francisco— 
November . 7,377,438 7,384,281 
From Jan 1_82,648,356 78,821,977 


Sou Pacific System— 
November _24,360,497 25,084,808 
From Jan 1 288531,803 276801,882 


Texas & Pacific— 
November — 3,663,625 4,618,118 
From Jan 1.42,205,549 46,232,472 


Virginian— 
November - 1,763,486 1,637,938 
From Jan 1.18,232,640 17,028,785 


Wabash— 
November - 5,586,461 5,864,704 
From Jan 1 *71277,465 64,858,527 


Western Maryland— 
November — 1,659,910 1,617,016 
From Jan 1_17,415,496 17,111,531 


Wheeling & Lake Erie— 
November . 1,447,942 1,792,401 
From Jan 1_20,222,448 19,235,528 
a After rents. * Including $386,751 back mail pay. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Ry. Co. 


Se @21,643,389 @1,864,239 
eanve @19,766,889219,064,662 


seaee 43,731,051 24,583,365 
Pera, 256,656 ,938a51,500,241 


4741,626 a1,012,825 
48,322,399 @9,560,249 


@825,545 a758,174 
@8,006,055 26,426,606 


ieinge ab 697,045  4977,753 
Gea aw a12,516,198a10,324,153 


@572,120 563,110 
45,375,554 a4,926,472 


a193,178 «448,264 
44,955,927 44,652,114 








—Month of November-— 11 Mos. End. Nov. 30. 
1929. 1928. 1929. 1938. 

hint wientaiie. oS: 496.580 516,916 b5,798,779 5,440,366 
Seeeial comaumnnt. te 375.332 377396 4,267,960 4.052.096 
i income... 77,562 89,234 963,760 838,191 
ani. 79'711 90254 9975056 «862.614 
Net corporate income-.--.-. 43 ,024 52,260 584,870 411,097 

b $22,797 back mail pay included. 
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Atchison Topeka & Santa Fe Ry. System 


(Includes Atchison Topeka & Santa Fe Ry., Gylt Colorado & Santa 
Fe Ry. and Panhandle & Santa Fe Ry.) 


—Month of November— 11 Mos. End. Nov 30 
1929. 1928. 1929. 1928. 


s $ $ 
Railway operating revenue__23,830,851 2 2} 88. 508 *247373411 226945, 1» 
Railway operating expenses_ 14,479,072 13,426,655 160136.738 158626 
Railway tax accruals...___-. 1,351,651 1,218,358 19,260,772 16,505 O74 
Other debits or credits. _.__- Dr257, 471 Dr74,966 966 Dr2636, 449 Dr2, 407 845 


Netry. operating income_. 7,742, oe Ts 198. 528 65 339. 450 49,404,887 
Average miles o 2,390 2,670 12/388 





onseee 1 


perated 
* Includes $2. M93, 193 back mail ae, 









Boston & Maine RR. 


—Month of November— 11 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 


























$ $ s $ 
Operating revenues. .......- 6,214,072 6,510,066 72,314,322 70,188,311 
Operating expenses___...... 5,177,273 4,862,410 54,360,522 52,534,299 
mR... operating revenue_... 1,036,799 1,647,656 17,953,800 17,654,012 
pian th dabei alien eae meet 17.983 440,238 3,269,525 3.494.648 
Gaeollectible ry. revenue_.._ 648 845 7,281 12,961 
Fquipenens rents—Dr-_...-- 254,843 213,600 2,325,236 1,988,643 
Joint facility rents—Dr--__-- 42,772 25,345 319,030 274,953 
Net railway oper. income. 720,550 967,627 12,032,727 11,882,806 
Net miscel]. oper. income. ._ 552 54 770 11,570 
Other income..._-.......__- 94,316 130,218 1,212,591 1,386,511 
Gross income____......-.- 815,418 1,098,389 13,256,088 13,280,887 
Deduc'ns (rentals, int.,&c.). 654,695 666,676 7,429,208 7,255,111 
NOS PO wide vswecee 160,723 431,713 5,826,880 6,025,776 
Denver & Rio Grande Western RR. Co. 

—Month of November— —Jan. 1 to Nov. 30— 

— Luge. 1929. —_ 
Average mileage operated. -_ 2,564 2,563 2,558 2,557 
TOthl ROVERS. oc cccocenou 3,155,029 3,044,956 32,061,922 30,400,741 
Totalexpenses...........-- 2,154,401 2,001,086 22,544,874 22,591,396 
Net revenue....-.....-- 1,000,628 1,043,870 9,517,048 7,809,344 
Railway tax accruals_______ 250,000 200,000 2:195,000 2,100,000 
Uncollectible ry. revenues -- 674 74 3,721 2,191 
Hire of equipment = as a 53,951 53,369 335,977 287,708 
Joint facility rents (net)____- 27 ,594 25,924 283,715 291,650 
Netry.operatingincome.. 723,597 816,350 7,938,020 6,286,511 

Other income (net)_......-- 24,036 17,871 258,588 93, 
Available for interest ____- 747 ,634 834,222 8,196,608 6,479,618 
Interest and sinkingfund*_.. 543,175 383,041 6,743,672 4,148,185 
Net income. -..........-- 204,459 451,180 2,452,935 2,331,433 


* 1929 includes interest and sinking fund under general] mortgage. 


Erie Railroad Co. 
(Including Chicago & Erie Railroad Co.) 


—Month of November— 11 Mos. End. Nov. $0 
1929. 1928. 1929. 1928 


3 3 Fi 
9,997,799 y 913,570 119878,928 114604,086 














Operating revenues___._.___ 
Oper. expenses and taxes___. 8,081,278 640,998 95,377,779 92,161,409 
._ Operating income-_.-.-__.__- 1,916,521 2,272,572 24,501,148 22,442,677 
Hire of equipment and joint 
facility rents—Net debit... 552,625 482,599 4,030,806 4,019,938 
Net operat income. .-_-- 1,363,895 1,789,973 20,470,342 18,422,738 
Non-operating income---_-- 304,046 404,892 3, ,288 4,054,240 
Gross income-_-_-_-......-.- 1,667,942 2,194,865 23,573,631 22,476,979 
Interest, rentals, &c_...._..- 1,216,950 1,227,627 13,284,829 13,467,606 
NO6. INCOM. . oneness 450,992 967,238 10,288,801 9,009,373 
Gulf Coast Lines. 
a of November— ——Jan. 1 to Nov. 30— 
— 1038. ae. 1028. 
Qperetine revenaes ins incall aon 1,135,489 1,164,393 13,981,459 13,569,787 
Net opera expenses_.—_____ oe 864,801 9,766,959 9,734,965 
peretine ji incense... Sade anow 208,548 219,229 2,862,728 2,687,787 
Gross income_______...._-_- 255,923 262,349 3,315,617 3,150,002 
Net corporate income- -_-_-__-_-_ 2,135 61,698 1,017,624 949,269 


International Great Northern RR. 
—Month of November— —Jan. 1 to Nov. 30— 


iege. ae 1929. 1928. 
Operating revenues_-______.- 1,364,287 1,682,167 16,859,117 17,275,936 
ting expenses_________ 1,188,288 1,285,686 13,144,843 13,400,140 
et railway oper. income. .-_ 46,303 "243055 2:126.911 2.499.160 
lL. ae 53,454 257,130 2,237,510 2,627,341 
*Net corporate income- -_-____ —97 ,058 111.834 609,660 1,030,164 


* Before adjustment bond interest. 


Maine Central RR. 


—Month of November— —Jan. 1 to Nov. 30— 

ange 1928. —- 1938. 
Freight revenue. -__-..._..-- 1,273,913 1,178,920 PEE a eee cS ee met 
Passenger revenue----_- _ ~~ 188,189 SIE £35) “phates mee Sacha o's 
Railway operating revenues_ 1,617,973 1,527,008 18,664,403 17,783,965 
Surplus after charges.-___-_- 170,413 56,776 1,618,936 754,693 


Missouri-Kansas-Texas Lines. 
—Month of November— 11 Mos. End. Nov. 30. 





1929. 1928. 1929. 1928. 
Mileage operated (average) -- * ,188 3,188 ?: 188 
Operating revenues___.__._ 4,528,549 5,210,125 51,728,290 51,639,617 
Operating expenses. __..._-- 2,853,953 3.545.645 34.933.184 35,562,423 
Available for interest___-__- 1/343 '851 1,291,202 12,178,385 11,870,086 
Int. charges, incl. adj. bonds 413,984 441.908 4.656.297 5.143.807 
es Income. ..... 2.205% 929,866 849,293 7,522,087 6,726,279 


Missouri Pacific RR. 


a of November—— ——Jan. 1 to Nov. 30— 
“— i 19%. 
Operating revenues. _.__ 11,359,344 11,357, $20 129,695,178 120,722,929 
ting expenses_____ 8,450,390 = 8, 94, 6 90,813,463 
Nee ry, oper. income_._. Z: 004,063 1,865, O89 23:177.878 19,788,492 
Gross income-___._____- 2.359.843  2.238'865 27,978,644 23,397,149 
Net corporate income. _~ 807.365 882,820 11.697.475 — 8,909:131 








Minneapolis St. Paul & S. S. Marie Ry. 








—Month of November— 11 Mos. End. Nov. 39. 
or i 1928. 1929. 1928. 
Freight revenue. -_..-....--- 1,934,417 2, 45, 164 22,235,240 23,667 404 
Passenger revenue__-....-- 168,975 174/819 2:354:470 2.565.735 
All other revenue-.-.---.--- 188 652 205,841 2,563,897 2,204,911 
Total revenues.........- 2,292,044 2,845,824 27,153,608 28,438,051 
Maint. of way & struc.exps. 312,343 349,885 3,710,150 3,685,905 
Maintenance of equipment... 417,717 411,676 5, 088, 485 4,884,749 
Traffic expenecs........... 46 ,348 42,563 0,006 d 
Transportation expenses.... 769,163 858, 025 8, 200" 889 9,357,300 
General expenses_-_.......-- 78,525 68,616 881,214 810,019 




















TOR GE.. woncnctaaa 1,624,098 1,730,767 18,957,745 19,237,638 
Net railway revenues. ---- 667.945 1,115,057 8,195,862 9,200,413 
Taxes & uncollec.ry.rev._... 132,260 179,310 1,787,480 1,878,539 
Net after taxes........-- Cr535,685 ©Cr935,746Cr6,408 3282Cr7 321,873 
Hire of equipment__._...--- Dr53,630 Dr89,460 Dr212,392 Dr241,193 
Rental of terminals sth ian es leat Dr19,277 Dr12,472 Dri157,746 Dr126,441 
Net after rents. .......... Cr462.777 os 33, 814Cr6 ,038 ,243Cr6 954,238 


Other income (net)-.....---.- Cr38 37 133,929 Cr568,414_ Cr316,757 
Interest on funded debt----- Dr403 483 pesos: '823Dr4 499 .474Dr4 527,451 


OCI bs ie cekdoosnta Cr97,672 Cr462,920Cr2,107 ,184Cr2,743 545 


New York New Haven & Hartford RR. Co. 
—Month of November— —Jan. 1 to Nov. 30— 


o- 











oo 1038. 1929. 1928. 
Railway oper. revenues. _-_-_- 12,676,410 12,260,177 130,779720 126,007382 
Railway pe onl expenses. ____ Z ‘995.7 60 7,485,805 86, 477,831 86,625,747 
Net rev. from ry. oper -_. 4,680,650 4,774,372 44,301, raed 39,381,635 
Railway tax accruals... _ 789,000 740,000 7,586,000 6, ,000 
Uncolisrailway revenues. -_-__ 12.610 20,617 27,168 66,154 
Railway oper. income _._.. 3,879 4,013,755 36,688,721 32,581,481 


Equipment rents—net ____- Dr.227. 633 Dr .225,803Dr1,925,180Dr1,995,096 
Joint facility rents—net- ~ .._Dr.384,478 Dr .369,890Dr4,105, 665Dr4, 150,977 


: 266,909 3,418,062 30,657,876 26,435,408 
2,629,547 2,602,137 20.155,218 14,786,632 


2,363,012 2,239,286 16,535,578 10,831,221 
* After guarantees and preferred dividends. 


New York Ontario & Western Ry. 
— Month of ——" 11 Mos. End. Nov. 30 





Net ry. oper. income. ---- 
Net after charges.......... 




















1929. 1929. 1928. 
Operating revenues_......-- 74,828 1,000,932 11,332,246 11,813,907 
Operating expenses_.....--- 13 ,403 864,837 9,380,975 9,704,700 
Net rev. from ry. oper’n.. —28,574 136,094 1,951,270 2,109,207 
Railway tax pow A setbedy's 30, 33,000 65, 498,000 
Uncollectible ry. revenues _.-- 582 363 1,339 
Total at income —58,582 102,512 1,485,907 1,609,867 
Equip. & vist acil. ~~ de (net) Dr56.397 Dr59,067 Dr619,943 Dr652,374 
Net operating income- ---- —114,979 43 445 865,963 957 492 
Other rnp EEE ESE 31,223 30,479 340,022 339,036 
Total income............ —83 ,756 73,924 1,205,985 1,296,529 
Suebi.s2...ssct ee 126°744 118/865 173491047 1/322/943 
GO Gs io one einns —210,500 —44,941 —143,061 —26,413 


St. Louis Southwestern Railway Lines. 
—Month of November— 11 Mos. End. Nov. 30. 
1929 1928. 




















. 1928. 1929. 
Miles operated__.....----- P Cad 1,748 Pee 1,748 
Railway operating revenues. 2,061,707 2,442,847 24,112,217 23,523,926 
Rallway operating expenses. 1,688,309 1.609.593 1 8.568. 109 17,742,816 
Ratio of oper.exp.toop.rev. 81.89% 75.11% 7.01% 75.42% 
Net rev. fromry.oper_-..-. 373,398 533,253 5, A. 108 5,781,110 
Tax accr’ls & padi A ao. 85,735 95,435 1,119,582 1,122,653 
Railway oper. income._.. 287,662 437,817 4,424,526 4,658,456 
Other or aourt income... .. 42,201 35,682 423 ,644 370,893 
Totalry.oper.income.... 329,863 473,500 4,848,170 5,029,350 
Deduc’s | hae gen oper. inc.. 112,036 153,419 1,448,663 1,245,273 
Net ry. oper. income----_- 217 ,827 320,080 3,399,507 3,784,076 
Non-operating income- ----- 10,745 27 ,936 189,086 280,771 
GeGte UGG. 2.66 ov @ 228 573 348,017 3,588,594 4,064,848 
Deductions from grossincome 221,029 224,971 2,408,236 2,431,921 
en MG. cc cesccxiSos 7,544 123,046 1,180,357 1,632,926 


Pittsburgh & West Virginia Ry. ° 
—Month of November— 11 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 














$ 3 1% 

Railway oper. revenues----- 332,523 396,258 4,456,733 4,149,754 
Railway oper. expenses--_-- 255,298 249,632 2,710,438 2,347,128 

Net rev. from ry. oper_--.- 77,224 146,626 1,746,294 1,802,625 
Net railway operating income 

(net after rentals)... .-. 143,609 191,959 2,182,677 2.077 978 
Non-operating income- ---.-- 4,217 3,796 77 357 87,276 

Gross income. ..........- 147 ,827 195,755 2,260,035 2,165,255 
Deductions from gross inc. -__ 22,288 24,130 256,019 265,930 

pg ig 125,538 171,625 2,004,016 1,899,325 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines.) 





—Month of November— -Jan. 1 to Nov. 30—- 
1 - a 1928. 

Operated mileage. _.._..___ 5,820 5,801 5,820 656 
Freight revenue---_......_- 5,952,002 5, gos, 260 65, 486. 341 61 946" 210 
Passenger revenue--...____ 12,554 7,643 9,929,474 10,774,818 
Other perenne. . .........-. 612,880 858° 376 7,232,539 6,100,947 
Total operating revenue.__ 7,377,438 7,384,281 82, ce 356 78,821,977 
Maint. of way & structures... 984,734 865,543 11,447,404 9,971 ‘979 
Maintenance of equipment.- 1,413,706 1,272,863 16, a4" '316 15,188,486 
Transportation expenses..._. 2.546.413 2.603.851 26 oar 740 26,492,184 
Other expenses... ........- 377 ,207 322,214 3,721,009 .3,438,251 





Total operating expenses - - ; .322,062 5,064,472 
Net railway oper. income____ 1,643,389 1,864,239 
Balance available for interest. 1 f68. 768 1,999,244 
Surplus afterall charges-_-____ 736,653 950,825 


58,022,471 55,090,901 
19,766,889 19,064,662 
21,272,048 22,548,092 

9,813,371 7,536,188 
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Southern Pacific Lines 
—Month of November— 11 Mos. End. Nov. 30 


1929. 1998. 1929. 1928 

Aver. miles of road operated_ 13,856 13,623 t ,672 13,597 
NS ik ois cd keine tnt. co nents 18,460,241 19, a} ,853 215845,651 205898 ,529° 
Po cvckonacasinennaud 3.567.281 3.623.340 45,975,055 4. 990,329 
SARE Se aa 684,258 $70'3 6,448,838 5.325 
Ceres ak tie lab ni as ss ity 665 ,074 615,848 7.017.382 6865 36 60 

other transportation - -- -- 456,032 734,962 6,650,137 8, +232 
pS RR eS RTT GG 14,66 , 7'526.664 6.773.281 
Joint facility—Cr-_.._...__- 27 .766 28,904 335,754 286,514 


108/273 1,267,680 1,216,588 
25,084,808 288531,803 276801,882 


3,175,033 36,125, eg 35,562,000 
4,144,275 49,860,618 47,547,591 


Joint facility—Dr 114,826 
Railway oper. revenues---_24,360,497 


Expenses— 
Maint. of way & structures _. 3,059,178 


Maintenance of equipment 4, 649, 844 





A Ti i 517.119 594.036 . 6,823, ‘084 6,663 ‘293 
‘Transportation............ 8,486 399 8,919,649 94'724.345 95.440.769 
Miscellaneous... .____.__.- 415,069 381,971 5,210,361 4,544,749 
General _-__- ---- 1,058,819 919,201 10,616,622 10,462,211 
Transp. for investment—Cr- 108,551 154,142 1,342,263 1,280,896 





Railway oper. expenses-_ 18,077,878 18,071,207 202017 ,947 198816,984 
Income— 
Net rev, from ry. operations. 6,282,618 7,013,601 86,513,856 77,984,899 
Railway tax accruals 1,750, 612 i 798. 623 21,250,856 20,070,162 
| er er ry. revenues_-- 4,757 6,280 67,713 63 ,533 
rye rents (net)—Dr_ _ 708.242 606,850 8,347,402 6,489,337 
Joint facility rents (net) -_--- Dr87:953 Dri18.477 Dri90,946 Cr.138,373 


3,731,051 4,583,365 56,656,938 51,500,241 





Net ry. operating income. 


Texas & Pacific RR. 








— Month of November— —Jan. 1 to Nov. 30— 

1929. 1928. 1089. 1936. 
Operating revenues_......-- 3,663,625 4,618,118 42,205,549 46,232,472 
Operating expenses_._...__- 2,569,157 3,100,599 29,174,305 31,332,390 
Netry.operatingincome.. 741,626 1,012,825 8,322,399 9,560,250 
Gross ineome.....<......s- 829,479 1,058,111 9,339,594 10,027,383 
*Net corporate income_... 495,722 802,334 5,925,239 7,312,666 


* Before adjustment bank interest. 


Union Pacific System. 
—Month of November— —11Mos.End.Nov. 30- 














1929. 1928. 1929. 1928. 
wreeeting Revenues— 3 $ 3 3 
abscce bbiastle Ss ai attics asm 14,389,433 15,320,163 159,912,190 156,731,491 
Passenger .-.........--. 1,712,081 ,091 j / 4, 273 
a eka a re 441,583 ,488 ’ ° ° ’ 
Ore es 517,057 519,010 4,055,440 3, . 
All other transporta’n -- 422'374 359,200 4, 936 4,970,355 
Incidental __._..-.-.-- 359,613 320,882 3,921,175 4,098,174 
Railway oper.revs_.- 17,842,141 18,732,834 201,866,152 198,610,768 
Pas te Exrpenses— 
t.of way & struc_. 1,670,416 1,819,412 26,694,488 26,673,273 
me of equipment.-.- 3,130,581 3,300,485 35,296,109 35,944,736 
NR a cht RA oni winienee 399,683 374,780 4,487 ,96 4,309 ,62: 
Transportation - _--__-- 5,444,421 5,284,286 57,779,304 56,662,553 
Miscellaneous operations 344,096 329,404 4,235,261 4,375,45: 
NGS 6 io oa San ou 703 ,509 677,648 7,665,971 7,240,303 
Transp.for invest.—Cr- ------ 5,692 1,185 54,541 
Railway oper.exp__-- 11,692,706 11,780,323 136,157,908 135,151,405 
Income Iiems— 
Net rev. from opers..-. 6,149,435 6,952,511 65,708,244 63,459,363 
Railway taxaccruals_.. 1,369.675 1,417,953 15,751,690 14,378,175 
Uncollectible railway rev 781 670 11,990 8,921 
ppiwey oper.income. 4,778,979 _ 5,533,888 49,944,564 49,072,267 
Equipment rents - - - - - - Dr748,081 Dr.790, 60sDr. 6.579.701Dr.7 .450.876 
Joint facility rents - - - -- Dr.83,475 Dr.204,109 Dr.867,910Dr.1,060,022 
Railway oper.inc.... 3,947,423 4,539, otf 42,496,953 40,561 260 
Aver. miles of road oper - 9,859 9,858 9,8 9,8 
Ratio of exp. to revenues 65.53% 62.89% 67.45% 68.05% 


Western Maryland Railway Co. 



































—Month of Nov.— 11 Mos. End. Nov. 30. 
1998. 1928. 1929. 1928. 
Operating revenues-_-_-_----- 1,659,910 1,617,016 17,415,496 17,111,531 
Total operating expenses___- 1,053,096 1,030,435 11,611,852 11,575,202 
Net operating revenue.... 606,814 586,581 5,803,644 5,536,329 
TN Ss badectnd can badwnenn 100,000 80,000 960,000 905 ,000 
ting income----_---- 506,814 506,581 4,843,644 4,631,329 
Eee pment rents_--..----.- 85,664 71,257 "729766 465 ,064 
Joint facility rents, net------ Dr20,358 Drl4,728 Dr197,856 Dr169,921 
Net ry. oper. income---_-- 572,120 563,110 5,375,554 4,926,472 
ee eee 13,809 6,444 177,779 128,517 
Tae 585,929 569,554 5,553,333 5,054,989 
po as ee 291,417 250,567 2,808,876 2,767,486 
TORS... 6. < oh a Secon 294,512 318,987 2,744,457 2,287,503 
Wisconsin Central Ry. 
—Month of November— 11 eens End. Nov. 20. 
ss 1. ie. - 
Freight revenue--_-----.---- 1,212,476 1,403,509 14,837,273 14,868,277 
Passenger revenue-_-------- 116,432 135,578 1,930,583 2,037,897 
All other revenue--_--.----- 109,120 135,820 1,418,555 1,297,477 
Total revenue. -........-- 1,438,029 1,674,908 18,186,411 18,203,652 
Maint. of way & struc.exps. 169,061 265,657 2,340,334 2,801,740 
Maintenance of equipment.._ 273,661 271,868 3,119,820 3,173,628 
Traffic expenses------.---- 33 503 32,458 386,418 382,694 
Transportation expenses.... 614,973 675,208 7,135,803 7,398,253 
General expenses-----.----- 35,126 57,510 696,048 703 ,297 
Total expenses__--------- 1,126,326 1,302,702 13,678,425 14,459,614 
Net railway revenue-------- 311,703 372,206 4,507,986 3,744,038 
Taxes & uncollec. ry. rev---- 82,282 77,192 916,143 877 ,228 
Net after taxes_.....-.-..- Cr229,.420 Cr295,014Cr3 591 ,842Cr2 866,809 
Hire of equipment---------- Dri03,789 Dr73.830 Dr806.646 Dr822'575 
Rental of terminals ----.----- Dr50,091 Dr49,064 Dr561,888 Dr551,238 
Net after rents_--...-.----- Cr75,539 ©Cr172,119Cr2,223 ,307Cr1,492,996 
Other income (net) ---.-.--- Cr26,.839 _Dr26,955 Dr246,235 Dr239,885 
Int. on funded debt-.----.-- Dr167,.705 Dr167,557.Dr1 890,560Dr1 866,259 





Net profit or deficit ---~-~- Dr65,326. Dr22,393 Cr86,512 Dr613,148 


__ Electric Railway and Other Public Utility Earnings. 

elow we give the returns of ELECTRIC railway and 

other public utility companies making monthly returns which 
have reported this week: 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 











—Month of a 12 Mos. End. Oct. 31. 
1929. ew at ye 

Gross earns. from oper______ 849,057 814.105 9,388,222 8,971,770 
Oper. expenses and taxes.... 371,462 345,583 4,302,355 4,459,844 
Net earnings from oper... 477,595 468,522 5,085,867 4,511,926 
Other income. .......-..... 89,594 38,541 885,118 739,437 
ee ee FLAS HGS SHLOSGE $ Bib 88 
Other interest & deductions. 22° 19,638 (264,961 207,666 

EE a ER F 326, ‘ ° : ’ 
Dividends on preferred stock _-_ Basse “yn nuiiee . . . os ui ; 48 Re 2380/30 

















IO ii ws witiceinah trad csenep tte aeine th es niaiae ade 2,330,177 2,153,536 
Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
——Month of October—— 12 Mos. End. Oct. 31. 
1929. es i — 1928. 
Gross earningsfrom operation 241,376 191,159 2,824,905 2,186,243 
Operating taxes & expenses._. 162,188 121,822 1,699,272 1,325,715 
Net earnings from oper. _-_ 79,188 69,337 1.135.688 860,528 
Other income. ............. 4,260 2,070 56,453 34,980 
Total income. -._........- 83,448 71,407 1,182,086 895,508 
Interest on bonds. ._......_ 12,803 12,977 154,603 155,923 
Other interest St Reductions_ 3,697 578 21,859 5,554 
acd shop iid eal shar ahah loahib 66,948 57,852 1,005,624 34,031 
Dividends OR GUORMTO SIGE is ose dicccncconcsin OOF Oai gas 
PR cs kde ddicnchanviedcdewadbacnokues 915,983 682,378 
Commonwealth Power Corp. 
(And Subsidiary Companies) 
—Month of November— 12 Mos. End. Nov. 30. 
1929. x my 1928. 
Gross earnings. _........... 5,618,991 5,276,551 63,614,195 58,066,061 


earnings 
0 exp., incl. tax. & maint. 2,668,220 2,593,125 32,576,776 29,908,289 


2,950,770 2,683,426 31,037,418 28,157,772 
11,137,478 12,141,898 


18,899,940 16,015,873 
2,999,824 2,999,776 
4,548,876 3,996,169 


11,351,238 9,019,928 
Note.—Includes interest, amortization of debt discount and expense, and 
accruing on stock of subsidiary companies not owned by Common- 

wealth Power Corp. 








Si nia oih bau nn baie i aw die 
Dividends on preferred stock. ............-.--.-- 
Provision for retirement reserve. _........--.--.--. 





Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 


$ $ $ 3 
Gross earnings-_--....-.---.- 12,680,967 12,580,386 147003,574 136458 ,432 
Oper. exp., incl. taxes & main 5,794,269 5,844,645 71 746,756 67,712,041 


6,886,697 6,735,741 75,256,818 68,746,390 
43,018,385 41,677,183 


32,238,433 27,069,207 
8,885,167 8,882,604 


23,353,265 18,186,602 

Note.—Including interest, amortization of debt discount .and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth & Southern Corp. 





Gross income 








Consolidated Gas Utilities Co. 
(And Subsidiaries) 
— Month of November— 11 Mos. End. Nov. 30. 








— 1928. 1929. 1938. 
Gross earnings, allsources... 364,905 290,725 3,112,947 2,709,335 
Oper. exps. & generaltaxes.. 146 ‘460 129,113 1,466,247 1,591,772 
Net ecarnings..........+.- 218,445 161,611 1,646,700 1,117,562 
Interest on fended debt*__.- 74,664 57,131 837,271 594,237 
Balance, available for re- 
serves, Fed. taxes &divs. 143,781 104,480 523,325 


809,429 
Dividends on class A stock. - 27 ,846 274,359 
* Less interest during construction. 


Consumers Power Co. 


—Month of November— 12 Mos. End. Nov. 30. 
1 age. 1096. 1929. 1928. 
Gross earnin: 2,819,298 2,759,921 #3570414 20,183 848 


ee ee ee 























Op. exp., incl. taxes & maint. 1,288,881 1,284,539 16,431,563 14,980,156 
Gross income. -.-_......--- 1,530,416 1,475,382 16,947, Bs0 15,143,692 
Wika CAG cite diets cmcnitnanarnaipapeitnn dumb 2'861,714 2,792,874 
et (En enieodabdededucadondadnbane 14,086,135 12,350,817 
Dividends on preferred stock-_.-....-......----- 3,743,823 3,531,258 
Provision for retirement reserve. ......-.-------.- 2,275,000 1,961,333 
BOGGS J cncnncidhatdts tibnviphakaanboinatnn 8,067,312 6,858,226 
Honolulu Rapid Transit Co., Ltd. 

—Mo. of November— 11 Mos. End. Nov. 30 

1929. 1928. is we 
Gross rev. from transport’n- 85,384 86,169 963,989 982,543 
Operating expenses_--~...--- 51,473 51,366 556,295 577,241 
Net rev. from transport’n_ 33,911 34,803 407 ,694 405,302 
Rev. other than transport’n- 1,065 1,072 11,978 12,244 
Net rev. from operations .- 34,976 35,875 419,672 417,546 
Tame a assignable to ry. oper- e334 13.046 iG +4 134.0% 
ns eh eae ta 10.895 4,963 119,353 52,105 
PS OE DUD, oe ce ecnwan 192 192 278 6,214 

Replacements, estimated....  ------ ,000 3’ 195 22, 
Total deductions from rev- 19,569 20,751 223,821 220,415 
Wes rOyCRt®.. ccsccccndccace 15,407 15,124 195,850 197,130 
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Interborough Rapid Transit Co. 


—Month of November— 5 Mos Nov. 30. 
1929. 1928. 1929. 1928. 


$ 
5,925,143 29,237,885 27,468,408 


Gross rev. from all sources- -_-_ 6 428 ¢ 
3,578,340 18,662,339 17,531,504 


Exp. for op. & maint. prop. $366:07 





























2,609,447 2,346,803 10,575,545 9,936,903 
Taxes, city, Stateand U.8.. 201,549 201,588 1,001,249 997,155 
Available for charges. -.-_.- 2,407,898 2,145,214 9,574,296 8,939,748 
Rentals yable to city for 
nal subways......--- 221,500 221,500 1,104,278 1,104,312 
Rentals payable as res 
on Manhattan Ry 150,686 150,686 753 433 753 433 
Div. rental at 7% on a 
Ry. stock not assenting to 
“plan of readjustment”’ _ -- 25,380 25,380 126,904 126,904 
Rental. Contract No. 3.---- (: & s Senne 1a: See 3” Fee 
Miscellaneous rentals_.....- 20,820 25,083 3,791 126,544 
1,152,107 422,651 3,418,666 2,111,194 
1,255,791 1,722,563 6,155,629 6,828,554 
Interest 
I.R.T. eon ist M. 5% bonds... 702,049 696,671 3,510,163 3,483,238 
I.R.T. 7% secured notes.. 190,781 193,327 956,109 ,63) 
L.B.T. 6% 10-year notes --. 48 ,36 48,353 241,871 239,343 
Equipment trust certifs....9§ ---.-- 12 ‘ ,837 
8 ng fund on I. R. T. Ist 
ee 190,664 194,788 931,282 973 ,942 
OEE PS ice vo ke wcdiinde 14,704 6,719 75,747 33,362 
1,146,568 1,145,146 5,726,574 5,734,355 
Balance before deducting 5% 
Manhattan diy. rental_.._.. 109,222 577,417 429,055 1,094,199 
Div. rental at 5% on Manh. 
modified guarantee stock 
(payable if earned) __..--- 231,870 231,870 1,159,354 1,159,354 





Balance after deducting 5% 

Manhattan div. rental__.. —122,647 345,546 —730,299 65,155 

Notes.—1. The operating expenses include a tentative reserve for depre- 
ciation at the rate of $50,000 per annum for the Manhattan division and 
$1,000,000 per annum for the subway division 

2. The balances above shown are limited as te the subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due subway preferentials which the 
company may collect from future subway earnings. 


Market Street Railway Co. 





Month of 12 Mos. End. 

a ange Nov. 30 ’29. 

EY ME isk cultmewewwdsvwnewewaiies 799,843 9,584,907 
Net earnings (incl. other inc., but before pro- 

vision for retirements)-__.......----------- 143,724 1,500,323 

TIS, iin tivcdanmwmaucwunsamash 58,271 714,308 

PN daisies bwbdecadeiun somwunenaue 85,452 786,014 


(The) Nevada-California Electric Corp. 
(and Subsidiary Companies) 
iy of a ae 12 Mos. End. a 0 

















: =. ay Wg — 
ting earnings.... 348,143 355,151 5,616,327 5,441,303 
Span exps. & taxes. ---- 190,628 147,971 2,764,124 2,328,951 
Operating profits__.....-- 157,515 207,179 2,852,203 3,112,351 
Non-operating pe (net) 9,119 7,857 161,614 108,782 
Total income. _._.....--- 166,635 215,037 3,013,817 3,221,134 
| SRP Py RC a 125,545 122,820 1,484,019 1,473,876 
Be at Seam 41,089 92,217 1,529,798 1,747,257 
Depreciation. -..........-- 47 ,676 45,320 628,510 603 ,861 
EE ee 16,586 46,896 901,287 1,143,395 
Disc. & exp. on secs. sold - - -- 7,963 8,321 96 ,623 97 ,456 
Misc. adds. & deds. (net cr.) - 20,713 14,751 112,724 14;159 
Sagies av avail. for redemption 
nds, divids., etc... 6,163 33,823 917,388 1,060,099 
+ Loss. Net debit. 


Orange & Rockland Electric Co. 
—Month Shae oO -12 Mos. End. Nov. 30— 
60,329 


























“Operating revenues-_-________ 66,774 15,882 690,199 
Operating exps., incl. taxes 
but excl. depreciation ___-_-_ 34,794 35,434 411,578 421,334 
a re 31,980 24,895 304,304 268,865 
Depreciation -__-......-_._- 6, 485 73,264 73,216 
Operating income _-_-_-_-_-__ 25,818 19,410 231,040 195,649 
Other income--_-_.___.___.-- 722 247 13,756 9,095 
re ie cae ia 26,540 19,657 244,796 204,744 
Int. on honden ‘debt SSS ae cs cea 5,208 5,208 62,500 49,072 
ia ca thes ro ioe 21,332 14,449 182,296 155,672 
Other interest... .......... ee ee ae 2,768 ,642 
0 SEG al LACES 21,082 14,449 179,528 4,030 
Ainortisation deductions - - __ ; 56 13 38 BOK 
ee es ae a 20,024 12,884 166,392 143 ,403 
Other Geductioas eda Gia eo 334 392 4,250 4,307 
gos i aw es 19,690 12,492 162,142 139,096 
Divs. acerd. on pref. stock _ __ 5,833 833 70,000 82,948 
RB eee epee ge pte 13 ,857 6,659 92,142 56,148 
Fea” ‘ones incl. in oper. exps_ 2,520 1,745 25,474 21,968 


Penn-Ohio Edison Co. 
(And Subsidiary Companies) 


—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 
"% 5 3 
Gross earnings. ........._.. 480,6 2,463,535 29,388,247 27,634,618 


Op. exp., incl. taxes & maint_ i ;392 ‘838 1,417,840 17,398,197 16.765,262 


1,088,307 1,045,694 11,990,050 10,869,356 
6,603,882 6,280,528 


5,386,168 4,588,827 
866,681 982 
1,674,437 1,618,270 











ee he 2,845,049 2,106,574 
Note.—Includes interest, amortization of debt discount and and 
~—o a weareans on stock of subsidiary companies not owned by Penn- 





Southwestern Power & Light Co. 
(And Subsidiary Companies). 











—Month of October—— 12 Mos. End. Oct. 31. 
— a — — 
Gross earns. (allsubsidiaries) 1,939,818 1,848,765 20,620,245 18,181,110 
Bal. of subs. earns., after a 
exp. applic. toS.P.&L.Co. . 714,752 712,985 7,097,653 6,208,214 
Expenss of 8. P.& L. Co --- 15,742 17,127 194,657 147,294 
DARE ica oa ansnbeons 699,010 695,858 6,902,996 6,060,920 
Interest on secured bonds - -_ 57,488 57,488 689,850 689,850 
Interest on 6% deb. bonds- - - 25,000 25,000 300,000 300,000 
All other interest ------~.-.- 5,017 Cr4,240 6,282 Cr187,854 
Oe OO UN et Si 611,505 617,610 5,906,864 5,258,924 
Dividends on preferred 6t0Ck. .. . 2). wo cccccwscccoces 587,090 587,090 
PE bs haksa bs année etbaatbmews eae 5,319,774 4,671,834 


Tennessee Electric Power Co. 
(And Subsidiary Companies) 
—Month of November— 12 Mos. End. Nov. 30- 








e & 1928. 7 ei: 
Gross earnings......---.--. 1,387,853 1 ‘of, 672 14,552,073 13 ,382, ao) 
Op. exp., incl. taxes & maint. 667,937 599,100 7.454.444 6,922,179 
Gross income-_-_...--.---- 719,915 606 ,571 Ly 097,628 6,460,121 
Vises GRAPES OS OEE) 5 on cc ccsasnnsnce 2,161,328 2,182,228 
SR: ig a aa ns ta i ick cs de er cn a a i nla 4,936,300 4,277,893 
Dividends on first preferred stock--_....-.------- 1,334,140 1,334,742 
Provision for retirement reserve_-_-..---.-.------- 1,135,334 974,444 





ND in donb bea a be ao Wen dee eae tees a 2,466,825 1,968,706 
Note.—Includes dividends on Nashville Ry. & Light Co. pref. stock not 
owned by Tennessee Electric Power Co. 


Texas Power & Light Co. 
(Southwestern Power & Light Co., Subsidiary). 








— Month of October-—— 12 Mos. End, Oct. 31. 

segs. ss i — 
Gross earns. from operation. 1,003,770 994,197 9,833,285 9,679,490 
Operating expenses & taxes._. 482,013 480,519 4,985,608 5,155,080 
Net earnings from oper... 521,757 513,678 4,847,677 4,524,410 
Other income............. 10,688 17,698 148,055 188,565 
Total income.__........- 53 531,376 4,995,732 4.212 :975 


157,521 1,890,250 1,879,139 
11,174 138,471 T58;511 








EE Srna eres 364,137 362,681 2,967,011 2,697,325 
Dividends on preferred stock. .--_-------_-_---- 591,743 496,000 
SUN i ns: ron cid ak al ik cine nig Weg hs ae ih wc ean 2.375.268 2,201,325 


United Railways & Electric Co. of Baltimore. 


























—Month of November— Jan. 1 to Nov. £0. 
1929. 1928. 1929. 1928 
Passenger revenue_-_-__-_--- 1,394,394 1,344,326 15,087,248 14,646,254 
ie SV ONES os ook 13,540 15,988 189,019 196,512 
Total revenue..........-. 1,407,934 1,360,315 15,246,268 14,842,766 
Operating Expenses— 
Way and structures---_----- 60,304 63 ,648 744,522 804,498 
omeusens adap ae ,621 70,361 791,708 845,145 
I oid entrees ss a ices 2,040 114,145 1,242,451 1,299,6 
Conducting transportation _- 406 585 416.80 é waa beat 2 oS 5 
Demisind wiieiinnnene** 135.738 133,280 1,469:310 1,468,980 
Transport. for inv.—Cr_-_--- 7,248 162 32,626 6,912 
782,804 802,415 8,867,994 9,163,323 
Depreciation -.........---- 136,500 68,015 1,494,500 742,138 
Total deductions --_---_-_--- 919,304 870,431 10,362,494 9.905,462 
Net operating revenue- --_-_-- 488 ,630 489,883 4,883,773 f pik ,304 
WR ccc damnws be nahin dee 142,421 140,568 1,483,178 9'625 
Operating income-__-__-_-_- 246,208 349,314 3,400,594 3,487,679 
Non-o ting income-_---_-_- a 12,14 59,076 134,23 
Gross income. ............. 355,717 361.455 3,559,670 3,621,916 
Vixed charges............. 336,587 238,527 2,592,204 2,616,068 
Remainder.............. 119,129 122,927 967,466 1,005,847 
Interest on income bonds---- 46,666 46,666 513 ,333 513,333 
Net income.-...-.......-- 72,462 76,260 454,133 492,514 
Note.—Depreciation provision ones - the basis of $1,638,660 
fomornnoe © as determined by the pabhe Commission of Maryland, 
ison with the provision of Bo. of ype a revenues ob- 
peaonew 1928, resulting in an increase for the month of $68, 484. ite —* for 
the 11 months period of $752,361.67. 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
a of October—— 12 Mos. End. Oct. 31. 




















FH as so 1998. 
Gross earnings from operation 993,262 937.745 11,665,346 10,929,500 
Operating expenses and taxes 509,051 440,885 2,967 5,330,446 
Net earnings from oper... 484,211 496,860 5,792,379 5,559,054 
Other income---_-_-_ a aie 35,901 37,392 370,646 427 ,944 
Total income............ 520,112 534,252 6,163,025 6,026,998 
Interest on bonds_......__. 161,654 161,654 1,939,850 1,974,770 
Other interest & deductions_ 23,113 15,5038 204,758 173,700 
SAUER ERP IS PSO 335,345 357,090 4,018,417 3,878,528 
Dividongs on preferred stock.<........-.....-.... 1,637,894 1,610,680 
EEE RED GPE SP MRE EE: SE Hee NO OR 2,380,523 2,267,848 

Wabash Railway. 
—Month of November— 11 Mos. End. Nov. 30. 
1098. sage. 1038. 1928. 

Operating revenues. __..._- 5,586,461 5,864,704a71,277,465 64,858,527 
Operating expenses_-_-_...-.-- 4.401.972 4,326,195 52.189:143 48/442'930 
Net railway oper.income.. 697,045 977,753 12,516,198 10,324,153 
CRONIN iii cucu wae 824,503. 1,111,303 14,079,138 111814533 
Net corporate income-.---- 229,613 504,713 7,353,023 5,251,067 


a Includes $386,751.32 covering back mail pay. 








Dec. 28 1929.] FINANCIAL 


CHRONICLE 4135 








FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
a ger The latest index will be found in the issue of 

ec. 7. The next will appear in that of Jan. 4. 


(The) Cudahy Packing Co. 
(Annual Report—Year Ended Nov. 2 1929.) 
Chairman E. A. Cudahy says in substance: 


You will be pleased to note that the affairs of the company are in good 
shape and show quite a marked improvement for the year, although the 
profits are somewhat below our average. 

Operations resulted in a profit of $2,512,850. Notes payable and other 
current liabilities decreased from $21,079,014 to $16,571,837, and funded 
debt was reduced $720,000 by retirement through the sinking fund. Stocks 
on hand were well cleaned up, inventories showing a reduction since the close 
of last year of over $2,747,000. 

Demand for our product was well sustained throughout the year, our 
sales showing a gain over the preceding year, but the margin between cost 
and market prices was unusually narrow on account of the prevailing h 
pmo live stock. In this connection it is of interest to note that the 

ry of Agriculture said in his last annual report: “‘Gross returns of 
live s Yocom a in the first 8 months of the year were approximately 
$93 ,000, more than in the corresponding period of 1928 . . . Figures 
showing net returns are not available but undoubtedly the current year has 
been profitable for the live stock industry on the whole. Gain in gross 
income was despite, a decrease of 1,187,000 head of meat animals 
slaughtered under Federal inspection in the first 8 months of the year, as 
coupered with the number slaughtered in the corresponding period of 
1928.” He further reported that the income from grains, fruits and vege- 
tables, on the other hand, was smaller than in 1928. It would ap from 
this that as a marketing agent we have rendered valuable service to the 
farmer during the current year and it is to be hoped that this service will 
encourage and result in the increased production of live stock. 

I do not ——— any falling off in our business as the result of the recent 
drastic decline in security ces. There is certainly no evidence of it yet. 
But even assuming that the effect of this decline on industrial activity is 
more serious than now appears probable, it should be borne in mind that 
our profits are not d dent on general prosperity. There is little chance 
of any substantial fa off in meat consumption. 

In January of the present year we offered to our common stockholders 
rights to subscribe for 10% of their holdings at the par value of $50 
share. These rights were fully subscribed and the money received enabled 
us to cut down our floating indebtedness. At the present time our stock is 

below par, although the company is in a stronger financial position 
— t wae, a ¥4 ago. There is an asset value behind the stock of $70 
‘or re 


Our growth has been steady rather than spectacular. Forty years ago 
the ee gd had a capital of $750,000, operated one small packing house 
at South Omaha, and its sales for the year were less than $10,000,000 
To-day it owns and o tes 9 packing plants and, in addition, numerous 
refineries, oleoma e and produce plants, and its sales for 1929 were 
es ey! $268 ,000,000. 

n viewing this growth I can not but look forward with confidence to the 
future of the company, and I feel justified in saying that at no time in our 
career have we been so soundly and efficiently organized as at present. 


RESULT FOR FISCAL YEARS. 
Noo. 2.29. Oct. a aes Oct. 31.’27. Oct. 31’ 26. 

















FU | eee 267 ,960,185 251,156,372 233,325,368 231,726,645 
Paid for live stock - -_---- 172,857,623 164,909,022 151,839,880 150,141,359 
Mfg. & selling expense.. 89,054,716 80,235,438 76,059,744 73,543,005 
Net income----_---- 6,047,846 6,011,911 5,425,743 8,042,280 
Miscellaneous income- -_- 281,779 100,127 102,290 110,746 
Total income------_-- 6,329,625 6,112,038 5,528,033 8,153,026 
Depreciation & depletion 1,169,668 1,182,587 1,077,690 1,627,112 
Int. (incl. amortization of 
disc. on funded debt). 2,406,106 2,115,123 1,888,555 1,884,517 
Reserve for Fed’1 taxes_ 241,000 47 ,000 207 ,828 588,616 
Net profits..___....-- 2,512,851 2,567,327 2,353,959 4,052,781 
First pref. div. (6%)--- 120,000 20, 120,000 120,000 
Second pref. div. (7%)-_- 458,535 458,535 458,535 458 535 
Common dividend (8%) 1,827,457 1,699,960 (8)1,699,960(7 14) 1540589 
I iio. incest mien i 106,859 288 ,832 75,464 1,933 ,657 
Total profit & loss s 10,473,098 10,366,239 10,077,407 10,001,943 
Shares of common s' 
outstanding (par $50) _ 467 ,489 424,990 424,990 424 990 
Earns. per sh. on com.stk $4.15 $4.67 $4.18 $8.17 


COMPARATIVE BALANCE SHEET. 
Noo. 2°29. Oct. 27°28. Nov. 2 '29. Oct. 27 ’28. 
Assets— LAabilities— $ 


s & 3 

Car & refrid. line. 3,102,435 3,125,629] Ist pref. stk. (6%) 2,000,000 2,000,000 

Real estate, bidgs., 2d pref. stk. (7%) 6,550,500 6,550,500 

machinery, &c__31,918,835 30,415,524] Common stock-_-_23,374,450 21,249,500 
Sales branches.._. 6,858,935 6,678,515|5%4% sinking fund 

debentures ---__- 12,600,000 13,000,000 

I i nnces Sasa 41,880,205 40,219,668] First mtge. 5s_.__. 7,991,000 8,311,000 

Deprec’n reserve_. 6,512,787 6,130,181] Note payable __._14,370,287 17,464,787 

Accounts payable. 1,729,224 2,779,826 














Tot.fixed assets _35,367,419 34,089,488) Interest accrued.. 231,325 218,784 
O.D.C. adv.invest 750,000 750,000} Pref. div. payable. ______ 289,268 
CO ic ies Bane 7,720,905 9,152,312| Reserve for Fed. 

Accts. & notes rec.12,034,326 11,917,377 Se 241,000 326,347 
Investments_ -_--_-- 572,566 845,518 | Surplus__________ 10,473,098 10,366,240 
Materials & supp.21,823,099 24,570,281 
Adv. on purchases 285,569 174,023 
Unexpired insur__ 184,197 172,396 
Prepaid interest... 128,630 150,162 
Bond and note disc 694,173 734,695 Total (each side)79,560,886 82,556,254 


—V. 129, p. 3331. 


De Beers Consolidated Mines, Ltd. 


(Annual Report—Year Ended June 30 1929.) 
RESULTS FOR TWELVE MONTHS ENDED JUNE 30. 


1928-29. 1927-28. 1926-27. 1925-26. 

Previous year’s balance 
(diamonds unsold,&c.) £772,645 £347 ,624 £316,972 £451,668 
Diamond acct.during 3,255,791 3,311,780 4,313,674 4,193,865 


yr 
Int. & divs. on inv’ts, &c 532,154 


588 ,367 692,751 722,800 
Trans.from div.res.fund  ------ ae. eee O° ogee 








Sundry receipts, &c-_ --- SRG te. ee 
Total income. -__...- £4,582,440 £4,697,772 £5,323,397 £5,368,334 
Mining ditures,&c. 1,486,766 1,433,777 1,578,368 1,488 ,082 
Int. on debs.&sink. fund 178,117 274,121 70,522 267,951 
Int. on cap: of leased cos. eae > Vea Sa os aes 
Income tax—Union of 
South Africa-------- 303,248 321,970 441,112 409,557 
Tyees, te Gr sen Taed.. | ccwea * | Saenee J 50, 
iuaree. for gen. fund--_-_ 250,000 GREE ES LR 
Pref. divs. (after tax) - - - (£1)800,000 (£1)800,000 (£1)800,000 (£1)800,000 
Def. divs. tax free___.._ ©817,885 5,257 a1,635,771 a1,635,771 
Suspense profit account 
£650,029 £772,646 £347 ,624 £316,972 


(diamonds unsold) - - - 
a £1 10s. b 10s. ¢ 15s. 





BALANCE SHEET JUNE 30. 





1929. 1928. 1929. 1928. 
Assets— £ £ Ltabilities— £ £ 

Property account. 8,213,995 7,933,347] Preference shares. 2,000,000 2,000,000 

Invested in stocks Deferred shares... 2,726,285 2,726,285 
‘and shares... .- 633,056 521,331 | DeBeers 44% So. 

Reserve invested Afr. expl. deben. 1,635,495 1,635,495 
diamond (stabil- Reserves. .....-.- 4,825,308 4,464,216 
ization), &c., res 4,825,308 4,464,216| Stabil. of diam. res 2,573,841 2,573,841 

Live stock -._..-- 94, ,168|L’ns & openaccts. 391,129 387,563 

Special investm’ts, Comm. for Inland 
loans, &c_..... 2,348,424 2,861,017 venue... .-. 305,880 325,414 
MES cndansaccee 42,182 52,575 | Int. on debs., &c __ 36,799 36,799 

Diamonds on hand 1 1} Divs. unclaimed & 

sundries... ...-. 67,024 65,137 
Pref. div. declared 400, 400,000 
Def'd div. declared 545,257 545,257 
Tranf. from appr. 
Tot. (each side). 16,157,051 15,932,656] account ...._.- 650,029 772,646 





Note.—Contingent liability: The company has guaranteed the repayment 
of and interest on £1,062,500 of Piha ist mtge. debenture stock, being 
the unredeemed portion at June 30 1929 of an issue of £1,250,000 made by 
the Cape Explosives Works, Ltd., Somerset West, Cape Province. Nobel 
Industries, Ltd., have indemnified De Beers Consolidated Mines, Ltd., to 
the extent of half this contingent liability.—-V. 129, p. 482. 


Cuban Dominican Sugar Corporation (& Sub. Cos.) 
(Annual Report—Year Ended Sept. 30 1929.) 


Eresident F. B. Adams, Des. 16, wrote as follows: oe 

mpany produ pring the cal year ended Sept. ’ 846 
bags oft sugar, compared with a production the preceding — of 2,149,944 
bags. The Government of Cuba put an end to its policy o crop restriction, 
and this, ether with an unusually high sucrose content in the cane, was 
responsible for an increase in the production of our seven mills in that Island 
of 427,741 bags. The output of our five in Santo Domingo remain 
approximately the same as last year. Our uction in Cuba for 1930 
| mene to be materially less, but this should offset by a correspo 

crease in our production in Santo Domingo, so that your company shoul 
produce next year as a whole, ee, more than it did in 1929. 

The sugar ustry continued to face steadily declining pete for its 
product during the year. In June the price of Cuban s ork 
was as low as the equivalent of 1.53 cents perlb.f.o.b. Cuba. Theaverage 

rice received by your company for its product this year was 1.818 cents per 
b. net f. o. b. ban or Dominican ports, which is the lowest price it ever 
received. The cost of producing the a was also materially uced, being 
the lowest in the company’s history. m Sept. l a — Selling Agency 
was made effective by the Cuban Government, and all unsold sugars 
Cuba were turned over to that Agency. As your company’s Cuban output 
had been sold prior to that date the Single Selling Agency will net handle 
any sugars for your company until 1930. 

e operating fit for the year, before int. and depreciation, amounted 
to $2,317,229. Int. amounted to $2,364,888, so that the loss after all int. 
poynents wae $47,658. Depreciation was charged as previously at the rate 

cents per 


pes 8 and $1,289,923. 

The net sum of $234,055 was realized fro ting 

credits, less loss on sugar and molasses carried over, and other operating 

ae eeeees te an erioge. The final debit to surplus account 
or the year was ‘ore $1,103, 5 

Due to the necessity of making. tee permeate for sinking funds and land 
purchase instalments in the face of such adverse conditions in the sugar in- 
dustry, it became necessary to raise additional funds for your company. 
é plan to poee $4,000,000 by se ante at iy as ee eee & 4 

arahona Sugar -, organized acquire the Barah pert: 
submitted by your rs to the holders of The Cuban Dominican Sugar 
Co. first lien 744% bonds. 

This plan, which required the approval of the holders of more than 75% 
of the bonds, called for the retirement of the existing mort yo on the Bara- 
hona properties held as collateral by the trustee of the said nd issue, and 
the substitution for these securities of all the common stock of the new 
Barahona Sugar Corp. It also asked the holders of the bonds to waive com- 
pliance by the comaany with the sinking fund provisions of said bonds, the 
company agreeing, in lieu thereof, to retire bonds under conditions which 
would make this charge less burdensome to the company in bad years and 
accelerate the retirement of the debt in good years, and in return for these 
changes bondholders would be given the right, at an average price ci $20 per 
share, to subscribe to common stock of the company for certain periods, 

g at $10 per share for the first period of five years, and going up to 


$30 a share for the fifth five year Renee a slain ion the plan 


At a meeting of bondholders ca 
was unanimously - ved by the vote of the holders of more than the 
requisite amount o: nds, no objections or adverse action being taken by 
any bondholder. The plan was later ratified by the stockholders, and the 
pref. stock has been sold, your company recs ving the $4,000,000 proceeds. 

During the fiscal year there were retired A St 9,169 of our funded debt 
and purchase money obligations, and an ditional $601,696 was retired 
in October from funds provided by the new financing. There are no obliga- 
tions of the company in arrears. 

The shares of your company, in common with those of most sugar 
ducing comes. are selling at a low figure in the market, and your 
tors deem this an eppervase time to reduce the stated amount of capital as 
set forth in the balance sheet to an amount equivalent to $35 pe share. 
The effect of this would be to realize for capital surplus reserves $5,713,275, 
a part of which would be used to extnguish the deficit now shown on the 
balance sheet of $928,554, and set up a substantial capital surplus. To 
authorize this your directors have called a special meeting to be held im- 
mediately after the annual meeting. 

CONSOLIDATED INCOME ACCOUNT—YEARS ENDED SEPT. 30. 

















1928-29. 1927-28. 1926-27. 
Raw sugar produced -_-_._..--------- $15,007,628 $16,242,875 $19,494,549 
Molasses produced......-.-------- x 1783 684,482 470,580 
Interest received.._.........-------- 203,189 280,645 328,986 
Profit on stores, cattle etc__.__...--- 541,199 509,248 462,063 
Profit carried over & other adj_-.---- § ------  ---«-- 60,769: 
Claims real. & other non-oper. cred - -- 566.000 - . sans0- “a 3 “335 
Ds accanbe wanna leaky oe $17 336,498 $17,717,249 $20, ° 
Expenses of producing, mfg., etc.---- 14,452,570 14,472,731 17,111,371 
Provision for deprec....-.--------- 1,289,923 1,074,972 1,069,722 
Int. on Ist lien 7 4s_..........----- 1,038,250 1,055,294 1,072,469 
Int. Sugar Het. of Or. 7a... ......-=-- 392 ,384 402,500 411,512 
Int. Comp. Cent. Am. 6s_.-.-------- 95,520. 106,320 116,520 
Int. on 7% serial notes. ...----.---- 74,667 89,600 89,600 
Int. on Ist mtge. 8s of S. Ana Sug---- 127 ,385 158,269 200,408 
Int. on bills pay., cur. accts., etc__--- 636 ,682 530,256 607 ,550 
Losses carried over & other adjusts - ~~ 332,644 470,345 pa = 
iran tenia tibia cs panini nal df$1,103,526 643 ,037 $137,7 
Profit & loss surplus-_------------- df$928,554 174,970 $818,008 
CONSOLIDATED BALANCE SHEET, SEPT. 30 (CORP. AND SUB. COS.) 
1929. 1928. 1929. 1928. 
Assets— $s $s Liabilities— 3 
Cash in hands & on Bankers loans..-.d 5,987,400 8,956,800 
ETE Ente 485,603 700,545| Notes & accept. 
Accts. rec.....-- a 218,018 239,048 payable -.--.--- 456,997 470,729 
Sugar on hand & in Accts. payable-... 551,106 769,349 
liquidation - - - -- 1,277,210 5,917,773} Land pur. contract 
Molasses on hand instal. due - - ~ - - $26,006 = = wncace 
&inliquidation. 501,268 327,419 | Wages accrued - - - 32,886 11,863 
Materials, sup. & Int., rent & taxes 
mdse.instores.. 2,315,685 2,865,990 accrued ..-..-- 926,545 747,561 
Acects. rec. from Notes payable_... 236,076 190,701 
Colonos - -. - -- b 1,949,355 2,895,158, Pur. money mtges- 21,000 65,000 
Planted and grow- Funded debt. - - .e24,146,397 25,463,593 
ing cane... .-.-- 7,065,318 7,094,813! Res. for conting. & 
Mtge.res.,&c_.._.. 219,804 731,131 Oe RS em oi 79,142 183,906 
Property, plant & Sugar Est. of Or., 
equipment _ ___c64,175,401 64,912,898 Inc., 8% pref. 
Dep. with trustee _ 151,875 130,005 is ies chic es 2,666,000 3,300,000 
Deferred charges__ 1,855,428 1,920,354] Cap. stock &¢-.-. 45,713,276 47,400,570 
SNE bc ce endeee CPG,Gee °  aaccae CP cb cntndud’ (ene ane 174,970 
WR oe sae 81,143,523 87.735.043' Total-__......81,143,523 87,735,043 





reserve for bad and doubtful accounts. b-After de- 


After deducti 
. ad and doubtful accounts. c Including livestock and 


ducting reserve for 
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pastures, less reserve for depreciation of $13,095,167. d Secured by ar 
en hand and sugar bags, $1,187,400, dead season loans, $4, 000. e 
lien 20-yr. skg. fd. 748 Cuban Dominican Sugar Corp., due 1944, $13,710,- 
500; Ist mee ie skg. fund gold Se ae Estates Inc., 
Guiges On’, aide 1931 41.303 S06, patceene 1 inking fund 6% 
ugar Co., due ’ ’ ’ money ear 8 
‘America, 8. A.. due 1936, $1,402,000; secured 


bo mpania Central 
7% serial gold notes, $960,000; purchase money ‘ Censos, $42,000; 
def. Daymente on land purchase contract, $956,897; secured 7% note $320,- 
000. Common stock of no par value: Authoirzed 1,150,000 shares; issued 
and subscribed, 1,142 833.2 shares. 

Contingent liabilities Under guarantees for Colonos, advances, $509,832. 
—vV. De " 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Dec. 8 had 360,247 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 19,507 cars compared with Nov. 30 at which time there 
were 340,740. Surplus coal cars on Dec. 8 totaled 115,227, an increase of 
401 cars within approximately a week while surplus box cars totaled 197 ,333, 
an increase of 16,135 for the same iod. eports also showed 25,268 
—— stock cars, an increase of 1,028 over the number reported on Nov. 30, 
while s ~ refrigerator cars totaled 10,989, an increase of 1,184 for the 
same od. 

Freight Cars in Need of Repair.—A new low record for recent years in 
the number of freight cars in need of r ir was established by the railroads 
on Dec. 1, the car service division of the American Railway Association 
announced. On that date, there were 124,257 cars in need of repair or 
5.6% of the number on line, a reduction of 1,389 cars under the best previous 
low record, established on Nov. 15 when there were 125,646 cars or 5.7%. 
This is the fourth successive time in two months that the railroads have 
established new low records in the number of freight cars in need of repair. 
Freight cars in need of heavy repair on Dec. 1 totaled 89,694 or 4%, a 
decrease of 2,117 cars compared with Nov. 15, while aos: cars in need of 
light repairs totaled 34,563, or 1.6%, an increase of 728 compared with 


ov. 15. 

Locomotives in Need of Repair.—Class I railroads of this country on 
Dec. 1 had 7,833 locomotives in need of repair or 13.8% of the number on 
line, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was a decrease of 
601 compared with the new number in need of repa 
time there were 8,434, or 14.9%. Locomotives in need of classified repairs 
on Dec. 1 totaled 4,159 or 7.3%, a decrease of 246 compared with Nov. 15, 
while 3,674, or 6.5% were in need of running repairs, a decrease of 355 
under the number in need of repair on Nov. 15. C I railroads on Dec. 1 
had 5,315 serviceable locomotives in storage compared with 4,495 0n Nov. 15. 

Matters Covered in “Chronicle” of Dec. 21.—(a) Regulation gone 
I.-8. C. Commission's order directing the Union P c to build 181 
of new road, p. 3861. (b) Frank McManamy to serve as Chairman 
I.-8. C. Commission during 1930, p. 3905. 


Atlanta & West Point RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $6,225,000 on 


the owned and used properties, as of June 30 1918, and $19,307 on the 


les 
of 


pro y owned but not used. 
e carrier’s investment in road and equipment, including land, was 
recorded in its books at $4,340,455, which would be adjusted to $3,062,627 


under the Commission’s accounting rules. Cost of reproduction new of 
owned and used propert was placed at $5,438,933 and less depreciation, 
$4,351,805.—V. 128, p. 3181. 


Baltimore & Ohio RR.—Asks Control o Susquehanna — 
The company applied to the I.-S. C. Commission, Dec. 23 for authorit 
to acquire control of the Buffalo & Susquehanna RR. Corp., The acquisi- 


tion is to be effected through purchase by the Baltimore & Ohio of a majority 
stock interest in the Buffalo & Susquehanna. The stock is to be purc 
at $90 Bm share for both preferred and common shares. 

The Buffalo & Susquehanna is 253 miles in length, including subsidiaries 
and trackage rights over other railroads. Its principal termini are at 
Wellsville and Addison, N. Y., and Glaeton, Ansonia, Sagamore and 


Keating, Pa. 
The pro 1 of the Baltimore & Ohio to d from $30,000,000 to 
,000, for the revision of its lines west of Pittsburgh will be unneces- 
sary in the event the Commission osreves the carrier’s application to create 
the new line, Yar to the application. 

“For such a line,” the application stated, “‘it is necessary to use approxi- 
mately 74 miles of the railroad of the Buffalo Rochester & Pittsburgh from 
Butler to B. & 8. Junction (about 5 miles from Dubois, Pa.) and about 50 
miles of the railroad of the Buffalo & Susquehanna from B. & 8. Junction 
to Driftwood, Pa., from which latter point the line would proceed either by 
new constriction or by use of existing facilities to Williamsport, Pa., and 
thence over the lines of the Reading and the Central Railroad to New 
Jersey, in which ye applicant has a substantial interest, to New York and 
Philadelphia.’’—V. 129, p. 3630. 


Boston & Maine RR.—New Vice-President.— 
J. W. Smith, Gen. Mer., has been appointed Vice-President & Gen. Mer. 
by Acting President Thomas Nelson Perkins, effective Jan.1. Mr. Smith 
have jurisdiction over the transportation and mechanical departments 
of the railroad.—V. 129, p. 3796. 


Central Vermont Ry., Inc.—Equipment Trusts.— 


The I.-S. C. Commission Dec. 19 authorized the company to accept 90- 
day drafts dated Dec. 14 1929, for $935,000, to accept in renewal or exten- 
sion of said drafts other drafts for like amoun: for a further period of 90 
days from the maturity of the first set of draivs, and to issue a note for 
$914,000 in connection with the procurement of 1,000 automobile cars. 

The report of the Commission says in part: 

n Dec. 14 the Commission authorized the company to assume obliga- 
tion and liability in respect of not exceeding $1,849.000 equipment-trust 
issue of 1929 certificates to be issued by the New York Trust Co., as trustee, 
under an agreement to be dated Dec. 14 1929. 

By supplemental application filed on Dec. 18 1929, the applicant requests 
that our order of Dec. 14 1929, be supplemented by a further order granting 
specific authority to the applicant to accept the drafts above described, 
to accept in renewal or extension of those drafts other drafts for like amount 
for a further period of 90 days from the maturity of the first set of drafts, 
and to issue the note as proposed. It is represented that at the time the 
original application was prepared it was believed to be necessary for us to 
-= upon and grant authority for the means of providing temporary 

some J as set out in the application, and that it was intendcd oy the 
application to request such authority.—V. 129, p. 3957. 


Chicago Rock Island & Gulf Ry.—Construction.— 

The I.-S. C. Commission, Dec. 14, issued a certificate authorizing the 
company to construct and operate a line of railroad from Dalhart, 
Dallam County, in a general easterly direction through Hartley and Moore 


Counties to a point near Morse, Hutchin Cc , Tex. 
58.14 miles.—V. 129, p. 2531. son County, Tex., a distance of 


Cleveland Union Terminals Co.—Bonds Called.— 
J.P. Morgan & Co., as sinking fund trustee, is issuing a notice to hold- 
ers of the Ist mtge. sinking fund gold bonds, series A, dated April 1 1922, 
to the effect that $39,000 of these bonds have been drawn by lot for re- 
demption on April 1 1930, out of moneys in the sinking fund at 105%. 
eho office of J.P. Margen Ga os Wal ee Sud surrender at 
. P. Morgan & S.. 2 a ome 

tion daté after which interest will cease. ae oe a 
purchases for the sinking fund of the series B Ist mtge. gold bonds, 
issued under the same indenture, have exhausted the current sinking fund 
moneys, the trustee announces that no bonds of series B have been drawn 
for redemption on April 1 next.—V. 129, p. 125. 


Colorado & Southern Ry.—To Vote Jan. 31 on Creating 
New Morigage.— 


A special meeting of the stockholders will be held Jan. 31 1930 on ap- 
proving “‘the execution of a new mortgage upon the company’s railroads, 








equipment and other properties, including the pledging of stocks, bonds 
and (or) other evidences of indebtedness of other companies, the lines of 
railroad or property of which constitute or may constitute a part of the 
company’s system of railroads, to secure bonds of the company to be here- 
after issued from time to time thereunder for the p e of repaying 


temporary loans made Pd the company in order to pay its first mortgage 
bonds which matured Feb. 1 1929, retiring the company’s & 
extension mortgage bonds maturing May 1 1935 before, at or after maturity, 


and for the other purposes to be sta in the mortgage, which shall con- 
tain such provisions as may be determined by the board of dir or 
executive committee, but the aggregage amount of bonds issuable there- 
under to be limited so that the amount thereof at any one time outstanding 
together with all or debt of the company after deducting therefrom the 
amount of all bonds reserved to retire prior debt at, before or after maturity 
shall not exceed three times the par value of the then outstanding ca ital 
stock of the company, the bonds to be issued thereunder to be payable on 
such dates as may be fixed by the board of directors or executive committee 
when authorizing the issuance of the various series of bonds but not later 
than May 1 2080, and to bear such rates of interest and to contain such 
other provisions as may be determined by the board of directors or executive 
committee at the time of issuance of the various series thereunder as in 
the mortgage shall be provided.”—V. 129, p. 2678. 


Delaware Lackawanna & Western RR.—2% Erxira 
Dividend.—An ,extra dividend of 2% has been declared on 
the outstanding capital stock, par $50, in addition to the 
usual quarterly dividend of 3%, both payable Jan. 20 to 
holders of record Jan. 4. An extra cash dividend of like 
amount was paid on Jan. 20 1925, 1926, 1927, 1928 and on 
Jan. 21 1929. A distribution of 1% of 1 share of Lackawanna 
Securities Co. common stock for each share of D. L. & W. 
stock was made on Sept. 6 1927.—V. 128, p. 4317. 


Denver & Rio Grande Western RR.—Commitiee.— 

At a meeting of the 9 eg stockholders William C. Breed, of Breed, 
Abbott & Morgan, 32 Liberty St., was appointed to serve as a member of 
the —. oe committee to take the place of James H. Perkins. 
sana. dg + DP. é 


Duluth & Iron Range RR.—Lease.— 
See Duluth Missabe & Northern Ry. below.—V. 129, p. 276. 


Duluth Missabe & Northern Ry.—Lease of Duluth & 
Iron Range RR.— 

The I.-S. C. Commission, Dec. 11, approved the acquisition by the com- 
paar of control, by lease, of the railroad and properties of the Duluth & 
ron Range RR. he report of the Commission says in part: 

The stock of the Missabe is owned by the United States Stéel Corp., 
which, through the Minnesota Iron Co., also owns the stock of the Iron 
Range. This common ownership of the carriers dates from about 1901. 
The lines of both carriers lie wholly within the State of Minnesota but 
their traffic is principally inter-State. The transportation of iron ore 
constitutes over 90% of the freight business of both carriers, and 90% of 
the freight business of both carriers, and 90% of the ore is mined by the 
Oliver Iron Mining Co., a subsidiary of the Steel corporation. 

The Missabe owns 255.61 miles of main line and 720.55 miles of all 
tracks, and operates 305.73 miles of main line and 787.79 miles of all tracks. 
From lake terminals in the western part of Duluth it extends northerly to 
the Mesabi Range, its diverging lines reaching Biwabik on the east and 
Coleraine on the west, and s numerous intermediate points, such as 
Virginia, Chisholm and Hibbing. In some years more than 20,000,000 
gross tons of iron ore have been Fepeper ee. In 1928 that traffic amouhted 
to 17,554,645 tons, or 94.4% of all freight. 

The Iron Range operates 269.77 miles of main line and 530.90 miles of all 
tracks, substantially all owned. ‘The lines of this carrier lie generally to 
the east of those of the Missabe. The Iron Range maintains three ore 
docks at Two Harbors on Lake Superior. It extends northerly to Tower, 
Ely, Winton, and other ints in the Vermilion Range, and to Biwabik, 
Vv ia and Eveleth in the Mesabi Range, where connection is made with 
with the Missabe. In the years of heaviest traffic, the Iron Range handled 
about one-half the tonnage of ore handled by the M be. In 1928, 
6.167 ,453 gross tons were moved, or 91.96% of the total freight. 

The proposed lease is dated Jan. 1 1930, and is for a term of 15 years 
and thereafter from year to year unless terminated by one year’s notice 

ven in writing by either party, the ultimate term not to exceed 99 years 
nall. It is subject to a first mortgage, under which $8,151,000 of bonds 
have been issued. The property leased comprises all rail lines, including 
those which may be later merged with or controlled by the Iron Range 
and all equipment, —- telegraph and telephone lines, buildings, ant 
real estate, but certain lands granted My the State and the company's 
general offices and their equipment at Duluth are excluded. The lessor 
will preserve its corporate organization. Current assets as of Dec. 31 
1929, are reserved for the purpose of discharging all current liabilities at 
that time. The lessee agrees to maintain and ———- the Iron Range in all 
respects as it would if it were the owner thereof, and to keep the property 
in good condition. All taxes, except Federal and State income taxes, 
be paid by the lessee. The fixed rental is $1,200,000 per annum and an 
amount equal to the depreciation arising from the use of the property by 
the lessee, based on the amount of depreciation currently provided hereto- 
fore by the lessor. It is apparent that this unusual ee on will secure to 
the lessor the use of a large fund which would ordinarily remain in possession 
of the operating company. The accruals of depreciation in the accounts 
of the Iron Range during recent years have amounted to about $400,000 
and year, including about $100, as depreciation on coal and ore docks. 

his amount is ore in excess of the average annual charges for retire- 
ments. Provision is also made for the payment of additional rental equal 
to 6% on the cost of additions and betterments paid for by the lessor. In 
support of the fairness of the rental, the applicant presented tesimony 
showing that, after providing for bond interest, corporate expenses, and 
income taxes, the lessor will receive a sum equal to about 10% on its out- 
standing stock. Based on the average net railway operating income of the 
Iron Range for four years ended 1928, the Missabe would retain about one 
third of the earnings and pay the Iron Range two-thirds. The proposed 
rental was attacked as being too low but was defended on the score of the 
guaranty given and the business risk assumed by the lessee. It appears 
that after the payment of bond interest, &c., by the lessor, the two com- 
panies would receive approximately the same income annually from opera- 
tion under the proposed lease, provided the lessor-s business continued at 
its recent level. Attention was called to the wide variations in the tonnage 
handled each year by the Iron Range, which, on the whole shows a down- 
ward tendency. A material diminution in the earnings of the Iron Range 
would tend to render the proposed consideration of $1,200,000 per annum. 
unduly high. But, by means of the provision for termination of the lease 
after the expiration of 15 years, a new lease with a smaller rental payment 
may be executed if necessary. Both roads are considered to be subject to 
the hazards of the iron mining business. The Missabe, on account of its 
high traffic density, is obviously the stronger road. ‘The terms and condi- 
tions set forth in the proposed lease appear on the whole to be fair and 
reasonable.—V. 129, p. 2678. 


Grand Trunk Western RR.—Equipment Trust.— 

The I.-S. C. Commission, Dec. 19, authorized the company to accept 
90-day drafts dated Dec. 14 1929. for $2.784,000, to accept in renewal or 
extension of said drafts other drafts for like amount for a further period of 
90 days from the maturity of the first set of drafts, and to issue two notes, 
one for $914,000 and the other for $540,000, in connection with the pro- 
curement of certain equipment. 

The Commission on Dec. 14 authorized the company to assume obliga- 
tion and liability in respect of not exceeding $4,238,000 equipment trust 
issue of 1929 certificates, to be issued by the New York Trust Co., as 
trustee, under an agreement to be dated Dec. 14 1929, and to be used in 
copeeaee — - procurement of certain equipment costing $5,653,120. 
—vV. oD ¢ 


Greenbrier Cheat & Elk RR.—Acquisition of Line.— 

The I.-S. C. Commission Dec. 11 issued a certificate authorizing the 
company to acquire a standard and narrow gauge line of railroad extending 
from Bergoo in a westerly direction to ebster Springs, approximately 
12 miles; a narrow gauge line of railroad extending from Webster Springs 





down Elk River for approximately 2 miles; and a narrow gauge branch 
line of railroad <xtending from Webster ong, up the Back Fork of Elk 
River approximsiely 4 miles, all in Webster unty, W. Va. 
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Authority was also granted h Ww 
Mila gra’ to the company to issu 000 of West 


ie $650, 
on first m e 5% gold bonds; the bonds to be 
delivered at par to the West Virsints and Rail 
the lines of to be uired al pedo negro: 


railroad acq a 
Acquisition by the Western Maryland Railway of control by lease, of 
the lines of railroad to ee ~ 3 the Greenbrier, Cheat Elk RR. 
y the 


on. 
© Western Maryland Railway was her authorized to assume obliga- 
ton and lablity in respect of the, $630,000 of Wat Virginia Mudiand Sx 
,» aut to it 6 

Greenbrier, Cheat & Elk RR-—-V. 126, p. 1975. J 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 


A uthorized.—$8,000,000 Sold to Dillon, Read & Co. 
See Wisconsin Central Ry. below and V. 129, p. 3469. 


National Rys. of Mexico.—Earnings.— 
Years Ended 18 Mos.End. —Yrs. End. wa 




















Dec. 31°28. Dec. 31°27. 1926. 
Ra ied ties me ic 73,554,666 105,431,819 35,718,509 
eae 24,997,973 38,483,020 13,041,039 
I hire ain wisi sive 10,870,053 17,465,331 6, ,132 
Sundry earnings ---_--_- 2,978,62 4,702,939 1,688,490 
rie coe of Ry. Por 

T iia ee cavab li tives dian 176,393 506,884 256,004 
Custom agencies. _____-_ 47,010 14,077 942 

Total revenue-_-_-_____ 112,624,723 166,604,070 57,117,117 

Expenses— +}Not Avail. 
Maint. of way & struc_. 22,479,779 33,788,974 11,703,284 
Maint. of equipment_-_ 25,234,032 38,566,437 12,550,428 
Conduct. transportation 47,678,310 77,335,749 24, .993 
General “sponte inte adie 4,498,536 6,735,833 2,079,232 
Exp. Ry. Port Term_-___ 192,094 543,072 146,589 
Sundry expenses_______ 550,220 , es ers 

Es ae 11,991,750 9,381,214 6,465,592 

Non-Oper. Revenue— 

a an en eee: SS Se 680,658 659,373 
_ on pend. —_- aout 

ee Oe ee WS © ubeaen 8! Caden 550,959 563,770 
eee CNG Shean. eabade OER eee 332,836 

So oe 11,991,75 t F ‘ ’ ’ 

ion ein a ts 0 9,381,214 7,697,209 1,555,977 

DP bke sss 2 > Sodaks > s Teebes 297 671 516,030 
i CS i Rig ees Tt Saees 3 2,696 
Int. onsundry oblig’ns.. -..... _L LL. 124,854 74,980 
Int. on fund. debt, equip. 

& coll. tr. & notes pay. 22,792,833 33,704,371 21,289,712 21,840,762 
Debit bal. of exch. acct. 1,632,307 4,430,138 321,155 6,790 
= lien 4 ag weg 2,289,434 434 

prior _ aE: ‘ ee Soke | ead 2,289, 
I 6 ik ini ale iit ane. ees ooo eee O | Bilipebe 
Compensat’n & pensions 8,183 SOGaee > (Suse o “eee 
Various expenses _-----_- 65,085 Sage? . “Reueees ". SV eeaee 
Other charges (net)____- Se  . eee oraes 





Balance, deficit - ~~... 15,320,626 30,046,235 14,338,537 23,174,713 
oS « on def - -347,981,877 332,698,763 300,553,057 286,058,802 


New York Central Lines.—Pres. Looks for Good Year.— 

P. E. Crowley, Pres. of the New York Central Lines, in a business review 
of 1929 and forecast for 1930, said: 

“The past year has been one of remarkable progress, marked, however, 
by substantial shrinkages in security values caused by the stock market 
collapse during the last quarter of the year. It is early, as yet, to accurately 
forecast what may or will be the ultimate effect of the stock market dis- 
turbance; but, as a result of the conferences initiated by the President of 
the United States, it seems apparent that basic conditions are so sound as to 
insure a steady continuity in the business of the country. 

“It may well be that there will not transpire a large increase in railroad 
business during the year 1930 over that for the year 1929, which was in 
itself one of our best years; but, on the other hand, I do not look for any 
substantial decrease in volume of traffic. 

* the year 1929, as a result of the large expenditures for im- 
provements and equipment, which have been steadily made for years, 
and with the loyal support and cooperation of the railroad personnel, the 
transportation business of the oomery has been conducted on a more ef- 
ficient basis than ever before. The high standards of service reached b 
the railroads in 1929 are assurance of a progress in the art that augurs well 
for the future. 

“It is the concensus of opinion, nad the President was so assured, that 
railroad budgets for 1930 will be normal. With this, the New York Central 
Lines are in conformity. We believe our business will grow, and that we 
will be able to give better service with the growth of business and the im- 
provements that will accompany such growth.’’—V. 129, p. 3469. 


New York Ontario & Western Ry.—Changes in Per- 
sonnel.— 


John B. Kerr, President since 1913, will retire on Jan. 1 1930 and be 
succeeded by Joseph H. Nuelle, according to an announcement. 

Two other retirements were announced, those of R. D. Rickard of New 
York, as Vice-President. Secretary and Treasurer, and C. A. Draper of 
New York, as purchasing agent. Succeeding Mr. Rickard as Treasurer is 
Arthur L. Parmelee, of New York. while Charles E. Simmons has been 
cteeed, Gemretesy - Succeeding Mr. Draper is Andrew Riley of New York. 
—V. Pp. 792. 


Pennroad Corp.— Definitive Certificates Ready.— 

Definitive voting trust certificates for common stock will be issued in 
exchange for the temporary certificates now outstanding, on and after 
Jan. 2 1930. The temporary certificates should be surrendered to either 
of the following transfer agents of the voting trustees on and after Jan. 2 
1930; C. Bidlingmeyer, 1031 Commercial ‘Trust Building, Philadelphia, 
Pa.; or W. U. Moyer, 1434 Hudson Terminal Building, 30 Church 8t., 
N. Y. City. Certificates forwarded by mail should be sent to the Phila- 
delphia office.—V. 129, p. 3631. 


Pennsylvania RR.—Stock Authorized.— . 

The I.-S. C. Commission, Dec. 17 authorized the company to issue not 
exceeding $71,836,050 of capital stock (par $50) to be offered for subscrip- 
tion at par to stockholders of record Dec. 7, any stock not subscribed and 
paid for by the stockholders to be sold on the best terms obtainable, but at 
not less than par, the proceeds to be used to pay maturing obligations and 
for general corporate purposes. See also V. 129, p. 3798. 


Southern Pacific RR.—Bonds.— 

The 1.-S. C. Commission, Dec. 14, authorized the company to procure 
the authentication and delivery of $1,074,000 of first refunding mortgage 
gold bonds in reimbursement of expenditures made in retiring an under- 
lying issue, the bonds to be held by it until the further order of the Com- 
mission. 

Authority.was also granted to the Southern Pacific Co. to assume obliga- 
tion and liability, as guarantor, in respect of $1,074,000 Southern Pacific 
RR. bonds.—V. 128, p. 4152. 


Wisconsin Central Ry.—Bonds Authorized. 

The I.-S. C. Commission Dec. 17 authorized the company to issue 
$10,000,000 1st and ref. mtge. gold bonds, the bonds to be sold as of Jan. 
1 1930, at not less than 80, to the Minneapolis St. Paul & Sault Ste. 
Marie Railway, the proceeds to be used in paying the principal of and 
interest on $7,500,000 of 3 year 5% secured notes which mature Jan. 1 
1930, the balance to be retained in the treasury for necessary corporate 


urposes. 
e Authority was also granted to the Minneapolis St. Paul & Sault Ste. 
Marie Railway to issue $12,106,000 of ist ref. mtge. bonds, series B, in 
partial reimbursement of expenditures made for additions and betterments 
to its property and for expenditures to be made in acquiring $10,000,000 of 
lst & ref. mtge. gold bonds of the Wisconsin Central Ry., $8.900.000 of 
the bonds to be sold at not less than 95 and int. and the remaining $4,106,010 
of bonds to be held by the company until the further order of the Commission 





The report of the Commission says in part: 

The Soo e has arranged to sell $8,000,000 of the series B bonds to 
Dillon, Read & Co. of New York for deli on Jan. 2 1930, with interest 
thereon guaranteed by the indorsement of the Canadian P ic Railway, 

int. On that basis the annual cost to the Soo Line will be a xi- 
The remaining series B bonds in amount of $4,106, will 


eye / 5.81% 
oo 8 y 2 F e treasury of the Soo Line subject to our further order.—V. 


at 95 an 





PUBLIC UTILITIES. 


Matters Covered in ‘“‘Chronicle” of Dec. 21.—(a) Gas sales increase 12% 
in October, p. 3871. {b) Industrial activity in November based on con- 
sumption of electricity below that shown in October—Electricity consumed 
shows plant operation for 11 months 8.1% above year ago, p. 3872. (c) 
Canvass by American Electric Ry. Association of Transportation indus 
indicates expenditures by industry of 389 million dollars to co-operate wit! 
nil — in stabilizing conditions, p. 3905. (d) Western Union 


American Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,191,127 
additional shares of capital stock, on official notice of issuance in conversion 
of its 10-year convertible 4% % gold debenture bonds, due July 1 1939; also 

00,000 shares of capital stock on official notice of issuance and payment in 
full under Employees Stock Plan, making the total amount applied for 
15,874,255 shares (par $100). 
Comparative Balance Sheet. 
Sept. 30°29. Dec. 31°28. | Sept. 30 °29. Dec. 31°28. 

Assets— | LAabtlities— $ 3 

Stks, ass. cos1,563,778,225 1,498,895,557 Cap. stock..1,319,331,100 1,289,691,400 








Stks. oth.cos 109,593,081 91,663,691 | Cap. stk inst ,470,039 57,870,063 
Bds. & notes Bds & debs. 521,505,100 380,196,000 
of, & advs. Notes sold to 
to,asso.cos 289,255,299 190,210,873| trustee of 
Notes of, & pen. fund. 9,094,465 8,409,912 
advs. to, Div. payable 29,684,619 28,991,318 
oth. cos.. 52,700,000 8,550,000 ' Accts. pay.. 13,115,792 10,806,868 
Long _iines Int. & taxes 
Plant & accrd. not 
equip.... 322,714,558 262,233,248; due_..... 15,931,979 13,337,308 
Off. furn. & Res. for dep’ 
fixtures .. 1,388 ,466 1,285,059; &conting. 112,338,946 106,619,402 
Accts. rec.. 17,010,003 16,913,065 | Surplus (inc 
Temp. cash cap. stock 
invests... 59,900,389 122,880,924) prem)--... x353,933,375 317,405,415 
ais tai tn 21,065,394 20,695,267 
Tot. assets2,437,405,416 2,213,327,685|; Total....2,437,405,416 2,213,327,685 





x Includes capital stock premiums of $55,027,713 as of Dec. 31 1928 and 
$57 ,266,403 as of Sept. 30 1929—V. 129, p. 2680. 


American Water Works & Electric Co., Inc.—Output.— 
The power output of the electric subsidiaries of this company for the 
month of Noyember totaled 164,665,224 k.w.h., a gain of 7% over the out- 
ut of 154,330,405 k.w.h. for the correspo month of 1928. For the 
t 11 months of 1929, power output totaled 1,766,051,583 k.w.h., 10% 
greater CT r ont « of 1,610,093,205 k.w.h. for the same period 
year.—V. Pp. . 


Associated Gas & Electric Co.—Ezitra Dividend.— 

The directors have declared an extra cash dividend of 40 cents per share 
on the class A stock, payable Feb. 1 to holders of record Dec. 31. The 
stockholders may receive in lieu of cash 2-125ths of a share of class A stock. 
F an dividend of 40 cents per share was also paid on this issue on 

ep. ° 

The Irving Trust Co. has been appointed registrar for the $8 interest 

bearing allotment certificates.—V. 129, p. 3798. 


Associated Telephone Utilities Co.—Stock Increased.— 

The stockholders at a special meet held on Dec. 17 increased (a) the 
authorized prior pref. stock from 100, to 150,000 shares; the authorized 
common s' from 1,000,000 to 3,000,000 shares. ‘The stockholders also 
approved the issuance of the authorized and unissued shares of prior pref. 
stock and pref. stock in the series of which shares are now outstanding, 
or in such other series, with such designations and rights, as the directors 
may from time to time fix and determine; (2) ratified a change in the 
designation of the outstanding pref. stock from $6 cum. pref. stock to $6 
conv. pref. stock, series A, and (3) authorized the issue of common stock 
in payment of dividends on any class of stock.—V. 129, p. 3959. 


California Oregon Power Co.—Earnings.— 





12 Mos. Ended Oct. 31— 1929. 1928. 
oe ie RRR tees Sees St 
Ot CarmningS .. ....-- cn noc ewww ccc eee e enon nce , , ’ ’ 
Gua We oes. 24284 23°172 

Net ea including other income.-_-_-....-..- $2,070,246 $2,148,249 


—V. 129, p. 3325. 


Canadian Hydro-Electric Corp., Ltd.—New Record.— 

This corporation produced 209,236,000 k.w.h. of electric energy in No- 
vember, a new high record for a single month. This output is 35% over 
November of last year and 2 2-3 times that of November 1927. 

In the first 11 months of this year the plants of the corporation generated 
1,896,502,000 k.w.h., 46% over the output of the corporation in the 
full year 1928, 67% greater than that in the first 11 months of last year, 
and over 4 times that of the corresponding period of 1927. The output in 
the 12 months ended Nov. 30 was 2,056,711,000 k.w.h., an increase of 
68% over the 12 months ended Nov. 30 1928.—V. 129, p. 3325. 


Central Illinois Public Service Co.— Acquisition.— 

On Dec. 10, Shelbyville (Ill.) voters expressed themselves by a 2-to-1 
vote in favor of selling the municipal electric utility to the above company. 
The vote was 1,020 for to 554 against, it being a larger vote than that cast 
in the last general election. By the sale the city of Shelbyville will be able 
to retire all outstanding indebtedness and have a cash balance of more than 
$40,000 in its treasury, while the lower rates of the em ped will mean a 
saving to electric customers. In addition, the city will procure a new 
ornamental and overhead street lighting system of the most modern type 
which will give 30% more light at a saving to the city of $2,500 a year 
compared with the amount which has been appropriated annually by the 
city to the municipal plant as the cost of street lighting service. 

The company has been granted a 50 year franchise at Martinsville, Iil., 
and has been granted 10 y gad street lighting contracts at Talluia, Paxton 
and aerunevene and *! year contract covering the energy required for 
municipal pumping at Paxton. 

The Conmemy during the past week secured a 50 year franchise at Gol- 
conda and 10 year street lighting contracts at Ellisville, Pleasant Plains, 
Golconda, Arrowsmith, Roodhouse, Tower Hill, Onarga, Ludlow, and 
Lima, Il.—V. 129, p. 3960. 


Cleveland Ry.—Trolley Fare Increased .— 

The company announces, effective Jan. 1, that the twolieg. fare in Cleve- 
land, O., will be 8c., and fares in Cleveland Heights and East Cleveland 
will be 10c., an increase of le. Tickets in Cleveland will be 7 for 50c., 
instead of 8 for 50c., as at present. Suburban tickets will remain at the 

rate, six for 50c. 
= 7 announcing the increase, President J. H. Alexander said that the 
interest fund, which controls the fare rate, for many months has been at a 
figure which would have made an increase necessary had the company 
not been hopeful of a favorable decision in the long-pending income tax 
suit affecting approximately $500,000. He said the recent decision of the 
U. 8. Court of Appeals, while a partial victory, makes impossible a con- 
tinuance of the present rate until the at aed can have appealed the case 
and obtained a final adjudication.—-V. 128, p. 1395. 


Cumberland County Power & Light Co.—Bonds 
Offered.—Harris Trust & Savings Bank and A. C. Allyn & 
Co., Inc., Chicago, are offering $1,000,000 Ist mtge. gold 
bonds 5% series due 1959 at 99 and int. to yield 5.07%. 
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ted Dec. 1 1929; due Dec. 1 1959. Interest payable (J. & D.) in Ry. Co.—Earnings.— 

New York Boston Red. all or panel or 4 any int. date on ope ee a. Co raengs 1929 1928 
60 days notice at 106 and . to and incl. Dec. 1 1939, the um ac s. Ended Oct. $0,183°560 $0 bn 
decreasing 2 1% each Dec. 2 thereafter, the Dec. eg earnings... ...-~----------------------- ty 834, 
1 1958 at 100 and Denom. $1,000 c*. "Old Colony Trust Co., Boston. Ob CAPMINGS...... . - --- 2-22 - eon en nnononse none 433,468 1,483. 540 
trustee. Company agreed to ae,,2 t, without deduction’ for any Other income------.-------------------------- ; ‘ 
property tax uot excending & malls. Siac -angie shee} eee ate ete AGN ee 


Data from Letter of Walter S. Wyman, Pres. of the Company. 


Company.—Owns and operates an extensive interconnected system for 
pe ration, transmission and distribution of electricity for aoe ig A and 
cot gee Over 68% of the electrical out 3 4 produced in its 
hedrostice tations. Compan os e t and power in 
Prctland, cy, Biddeford, , Sanford and a1 Sie communities 
in Cumberland and York Counties, Me. It supplice “oe to Saco and Bidde- 
ford. Total tne BO served approximatel In 1912 company 
leased the property of the Portland RR. for 9 years. The railroad prop- 
erty, its earnings and the lease are not subject to the lien of the mortgage 
securing the present bond issue, and all of the obligations of the Cum 
— County Power & Light Co. under the lease are subordinate to these 
8s. 

Company’s generat oflante have an aggregate capacity of 43,200 
kilowatts. Of this tota 000 kilowatts have been constructed since the 
latter part of 1922. The transmission system comprises about 230 miles 
= well constructed high tension transznission lines serving the distribution 

ystems in the various communities. Company owns the artificial gas 
plant and the gas distribution systems in Biddeford and Saco. 


ai. semansarcetpened Outstanding. 








CI BI a sac.su os susie peceaien bedi desdendn Nk tale dai aien ial aaa dN i phte ds we we dn ww x43 ,500 shs. 
Preferred stock (6% cumul. 100 par)..-...---- ,023 ,600 
lst mortgage gold ds, 444% As ds due 1956 8,815,000 
lst sportenge Soke bonds 6% series (this issue)............-. id ,000 
x More than 99.9% controlled by New Rasisad Public Service Co. 
Earnings From Mortgaged Properties Years Ended Oct. 31. 

1928 1929. 
ts CEE, i icdknencchedbnisonwebvatsaude $2,865, 858 $3,173,777 
Oper. exps., maint. and taxes other than inc. taxes 1,077,253 1,274,420 

ee SR ss bv. ike ah eek eden istbooebiescehen $1,788,605 $1,899,357 
Annual interest on $9,815,000 Ist mtge. gold bonds (incl. 

ca Vokncuwes dukbund bbs dahoadnmakonatabaennes 446,675 

Balance available for deprec., other charges and surplus_... $1,452,682 

For the year ended Oct. 31 1929, appro: tely 95% of such gross earn- 


ings were derived from the sale of "electrical ener 

Sinking Fund.—Company covenants to pay to t € trustee on June 1 1931 
and on each June 1 thereafter to and incl. June 1 1959 an amount equi- 
valent to 1% of the principal amount of the first mortgage gold bonds 
outstanding on the date of such payments. The s fund money shall 
be applied this series at not 
oy: plus accrued interest. All bonds 
acq be cancelled. yy 4 may tender to 
the trustee first aarti gold bonds in lieu of cash at the principal amount 
thereof or at the cost to the company, whichever is less. 

Purpose.—Proceeds will be used to reimburse the company’s treasury 
for expenditures made in connection with additions and extensions to the 
company’s propert 

Management Corporation is a part of the Middle West Utilities System. 
oma Pp. . 


Detroit Edison Co.—Listing.— 


The New York Stock Exchange has authorized the listing of Sis. wt ,000 
—— gen. & refg. mtge. gold neues series A, 5%, due O 11 








the total amount of gen. & refg. mtge. gold bonds a plied for: 
oories $26,016,000, series B $23,000, ‘and series C $20, 000. 
Consolidated Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assas— $ $ TAabtlittes— $ 8 
Fixed capital _ . .254,865,750 223,379,666 | Capital stock. ..105,831,800 90,280,400 
Construc. mats. 6,229,331 5,451,686 Prem.on cap.stk oe 984 495,225 
CES Svisenwws 2,904,718 2,525,539) Cap. stock subs. Se vaeeen 
Notes receiv .... 14,936 27.927 Long term debt _104,781,700 105,297,400 
Accts. receiv... 6,921,529 6,204,048) Notes payable_. 18,200,000 8,529,090 
Prepaid accts--_-_ 863,664 802,815| Accts. payable_ 4,540,934 4,225,211 
Subs. to cap. stk 5,748 19,283 | Taxes accrued... 3,534,536 3,039,425 
Stks of sub. cos. 1,195,049 1,285,049|Int.accrued_... 1,408,253 1,326,431 
Adv. to sub. cos 6,819, 687 4,747,239 | Misc. acc. liab- 56,884 655,782 
Cas. & conting Retirement res. 
invest.fund.. 1 ae. 323 =1,157,253 (deprec.) .... 24,499,456 18,687,320 
Special deposits - 2,963 2,696 | Cas. & conting 
Debt dis.&exp. 3, = "270 4,135,946] reserve... 1,201,958 1,156,614 
Def. charges - -. 3,062 42,743 | Misc. reserves - - 541,667 511,353 
Ad in tical "835 2,597 | Misc. unadj.cred 577,157 617,877 
Bonds and other Profit & loss 
come...... 197,436 146,886 (surplus) .... 19,060,373 15,109,246 
TOR cktnne 285,139,300 249,931,375} Total.....-- 285,139,301 249,931,376 





—V. 129, p. 3962. 


Eastern Mass. Street Ry.—Omits Common Dividend.— 
The directors have omitted the declaration of the Teeny dividend 
of 374% cents per share on the common stock, due at this time. In each 


of the reed” quarters, a dividend of 37% cents per share was 
paid.—V. 129, , p. 3165. 


Edison Electric Illuminating Co. of Boston.—Stock. 

The stockholders on Dec. 27 approved aa it imgtion of the directors that 
the petition before the Massachusetts P. Commission for additional 
stock issue be withdrawn. It is stated no additions! financing is contem- 
plated at present.—V. 129, p. 3962. 


Federal Light & Traction Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing or or after 
222. 2 1930 of not exceeding 4,610 additional shares of its common stock (par 
aie pers share) on official aatiae of issuance as a stock dividend, making the 
ount applied for 465,873 shares. 


it Mos. Ended— Oct.31’29. Dec.31’28. Dec.31’27. Dec. 31’26. 





Gross earnings --------- $8,441,187 $7,912,158 $7,010,041 $6,623,588 
Operating expenses - - - _ - 4,808,669 4,506,717 4,177,101 3,876,017 
Fed.inc. & profitstaxes. «200,000 x180,000 x180,000 x120,000 
Interest & discount - -- __ le 10,531 1,085,816 920,689 26,61 
Pref. divs. sub. cos - - - _- 5,382 173,551 170,246 166,413 
Avail. for surplus (bef. 
retirement reserve). $2,046,605 


$1,966,075 $1,562,003 $1,634,538 
Earned per sh. preferred $51.98 $49.93 $39.67 $41.51 
Earned per sh.com.(ave. 

outstanding (par $15)_ $2.96 


$3.95 
x Estimated. Settlements still open.—V. 129, p. 3800. 


General Gas & Electric Corp.— Stock Split-up. os 
The stockholders will vote Jan. 6 on changing the authorized capital 
stock so that there will be authorized 1,000,000 shares of cum. pref. stock, 
10,000,000 shares of common stock, class A and 4,000,000 shares of com- 
mon stock class B, present common stocks, class A and class B, to be ex- 
changed 5 new for 1 old.—V. 129, p. 3325. 


Allinois Bell Telephone ,Co.— Expenditures. — 
he directors have ara Sea r7 he expenditure of $2,693,016 for new 
onan in Chicago, and 144,177 for Illinois outside of Ch icago, making 

total approved thus far erie year $37,717,738.—V..129, p. 3635. 


Louisville Gas & Electric Co.—Earnings.— 


$3.15 $3.45 





12 Mos. Ended Oct. 31— 1929. 1928. 
I ee  ohwenubbdundaa $10,202,201 9,600,090 
pS RGRGERSES 2S SSRIS RA po ts Ea OS ‘ Dd 4,919,716 
I IN i ee Ae 93,732 290,691 

Net , including other income_.......-- . B » ’ 
129. p 26. $5,790,254 $5,210,407 





Midland Utilities Co.—Changes in Personnel.— 

Robert M. Feustel has been elected Executive Vice-President; William A. 
Sauer (formerly Vice-President and Comptroller) as Vice-President and 
General Manager; Morse DellPlain, Vies-President: Harold 8. Patton 
(formerly Chief Engineer) Assistant to the President, in charge of engineer- 
ing; Edwin J. Booth (formerly Assistant Comptroller) Comptroller. Her- 
bert A. Ehrmann was elected Assistant Comptroller 

This company is controlled by the Midland United Co.—V. 129, p. 2808 


Milwaukee Electric Railway & Light Co.—Listin 
The New York Stock Exchange has authorized Tae listing of $10, 000 
additional ref. & Ist mtge. gold bonds, 5% series B, due June 1 1961, ma 
the total amount of ref. & 1st mtge. gold bonds, series B, applied for $49,- 
119,000.—V. 129, p. 3963. 


Mountain States Power Co.—Earnings.— 





12 Mos. Ended Oct. 31— 1929. 1928. 
ye eg ae rr ean ec IRAN ATT MIE: 1.077 368 
CF CRs 6 6s ob eed cddsdbdccecdesvsivsivaguoen ° " 
SE Ps icbbacnbaniobattddlasadunknneke 57,800 21,485 
Net ea , including other income.......--- $1,234,312 $1,198,850 


—V. 129, p. 3326. 


Municipal Telephone & Utilities Co.—Bonds Offered.— 
Municipal Utility Investment Co., Kansas City, Mo. 
recently offered $150,000 6% Ist lien coll. trust conv. gold 
bonds (with class “A” com. stock purchase warrants) at 
100 and interest. 


Dated Oct. 1 1929; due Oct. 1 1930. Int. payable Q.-J. at Pioneer 
Trust Co., Kansas City, Mo., Trustee and sopeene. without deduction 
for normal Federal income tax not exceeding 2%. Convertible within the 
year at the ratio of 40 shares of class A common stock for each $1,000 bond 
subject to the pertinent provisions of the trust indenture. Each bond 
carries common stock purchase warrants entitling holder to purchase 
class A common stock at $25 per share at the ratio of 40 shares for each 
$1,000 bond held, up to and including Oct. 1 1930. Red. as a whole or in 
part, on 30 days notice at $105 and int. Denom. $1,000, $500 and $100. 


Class A Stock Offered.—Municipal Utility Investment Co. 
also offered 15,000 shares class A common stock (no par 
value, non-voting) at $25 per share. 


Class A common stock is entitled to dividends at the _— of $1.75 per 
share _ annum, in priority to any dividends on the class B common 
stock; in addition, it shall : ree Se ae with ym Class B Comune 
stock class for class in any additional divi one S 
year, after the class B common stock has come eg $1. ved $1.75 pet 
fer agent, Municipal Utility Investment Co., Kansas Mo.; a 
Home Trust Co. -, Kansas » Mo. 

Data from a Letter of H. L. Housley, Vice-Pres., of the Company. 

Company.—Will own and control 87% ne ot the outstanding common stock 
of the Continental Telephone Co., of and all of ing outstanding Com- 
mon stock of the North Central Telephone Co., of Mo. (except directors’ 
qualifying shares). 

The Continental Telephone Co. owns and o Spsutite ahegmene so pronertios 
in the south central portion of Oklahoma within a radius of miles of 
Oklahoma City, serving without pear. meg in 12 counties, , A. h 27 
exchanges and approximately 3, 000 stations a population in excess of 50,000. 

The North Central Telephone Co. owns and operates telephone properties 
in the north central and southeastern sections of the State of Missouri, 
in the vicinity of Milan, Ironton, Greenville and Van Buren, serving with- 
out competition, 33 towns, in eight counties, through 22 exchanges and 
approximately 4,256 stations a population in excess of 36,000. 


Capitalization— Authorized— Outstanding. 
6% lst lien coll. trust conv. gold bonds- - -- x $1 ‘”. — 
7% cum. preferred stock--.....--------- 1,250,000 
Class A common stock (no per) (non voting) y100, 000 pe- is. 000 —- 
Class B common stock (no par) _-----__-_- 5,000 s 000 shs 


5, 

x The issuance of additions nal bonds is restricted by the trust indenture. 

y 12,000 shares class A common stock reserved for conversion of 6% one- 
vent first lien collateral trust convertible gold bonds and exercise of class 
A common stock purchase warrants. 

Earnings.—The consolidated earnings of the subsidiary companies based 
upon audits, as certified to by independent public accountants and as 
guaranteed in purchase contracts, for the 12 months ended Sept. 30 1929. 
and with adjesteneints for certain non-recurring charges and ppd for 

increased revenue on account of additions and betterments to the properties, 
before depreciation and Federal income taxes, will be as follows: 


ON sk a ala Cag a es aca es We ew atts oan $163,418 

Operating expenses, maintenance and local taxes___-.-__------- 82,621 
NN isi et gp ces aid oti bo ee lah eas Aim aero dn od da ea eels $80,797 

Annual int. requirements on $150,000 6% Ist lein coll. trust conv. 
MSs, atic das wa Rnkt abe ee kcna ewe aes 9,000 
Balance available for dividends on class A stock._.......---.- $71,797 
Purpose.—Proceeds of the sale of these bonds, together with the proceeds 


of the sale of 15,000 shares of class A common ‘stock will be used to retire 
existing funded ‘indebtedness of the subsidiary companies, for additions 
and improvements to its properties, for the sandiedthan af of additional proper- 
ties and for other corporate purposes. 


New Bedford Gas & Edison Light Co.—Sale.— 

The voting trustees have received payment of the amount of 160.047 
nvolved in the transfer of control of this company, and has oe ag 160,04 
shares therefor to representatives of the New England Gas & 
Association, an affiliate of the Associated Gas & Electric System. puere 
tion of the funds to holders of beneficiai interest certificates will be made 
next week. The 160,047 shares involved in the transfer, at $125, the price 
offered for the stock, would indicate a total purchase price for the voting 
stock of $20,005,875. Total outstanding shares of the New Bedford com- 
pany are less than 213,696. (“‘Boston News Bureau.”’)—V. 129, p. 3326. 


New York Edison Co.—1930 Budget. — 

This company and associated electric light an Bsa companies serving 
Manhattan, Bronx, Brooklyn, Queens and Yonkers will in 1930 onl 
$76,848, 053. for construction purposes, a to the budget just » 3 

proved, Matthew 8. Sloan, President eo) these companies, announced. 
7929 these companies spent about $80,000,000 for construction pu 
The budget covers pone supplies and labor, ‘and wages represent a substan- 
tial portion of the tota 

The principal items at the budget are as follows: Generating stations, 
$20,581,095; substations, $1,204,008; buildings and yards, se Ase 000: 
transmission and distribution, $50,250,950; miscellaneous, $2,3 of 
which transportation uipment will take $1,000,000. The $50. SS 095 
for generating stations allocated to three of the companies of the local 
system as follows: New York Edison Co., $4,572,270; Brooklyn Edison 

341,000; United Electric Light & "Power Co., $8,667,825. The 
largest allocation for substations is $630,800 to the New York Edison Co. 
Allotments to the other By ay are: $233,708 to the United Electric 
Light & Power Co., $151,500 to the New York & Queens Electric Light & 
Power Co., $101,000 to the ig Sreeniyn Edison Co. and $87 ,000 to the Yonkers 
_——* Light & Power Co 

he big item of the budget, both as to the amount, $50,250,950, and value 

to a community through increased efficiency and economy of operation 

by the companies and added security of service to consumers and enhance- 

ment of property values in improved ap peseense of streets, is that for trans- 
mission and distribution purposes. item carries ‘along a 10-year 

ee: in which last year $40,500,000, or more than half of the i929 

udget, was expended. This program provides for extension and improve- 


ment of the transmission and distribution lines of the system, with extensive 
removal of overhead lines and their replacement by underground trans- 
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mission. Manhattan has had und und transmission since the begin- 
ning of the electric light and power ustry in 1882, when Pearl Street sta- 
tion was built by Thomas A. Edison, and the more congested portions of 
the other boroughs have had underground transmission for years. Other 
sections still have overhead transmission. 
The allocation of the $50,250,000 item for transmission and distribution 
poroughs is as follows: Manhattan and Bronx— New York Edison, 
785 500: vaeet a Gor ean & igh Co... 95.100.150,. Brook- 
dison 600,000. ueens—New Yor 
lectric & Power Co., $17,310,300. Yonkers—Yonkers Hiectrie 
Light & Power Co., $1,445,000. 
. Sloan explained that in the program to place lines under ground 
the element of test value to the consumers is the changing over from a 
system of distribution known as a radial distribution to a newly developed 
called network distribution. ‘‘This part of the program is con- 
with street mains that serve alternating current Consumers, 
said. ‘* network system for alternating current is an engin 
development of the last few years. It is regarded as the most efficient an 
ps mong sey advanced method of underground alternating current distribu- 
tion the electrical art has produced, and the one yielding the hhest meas- 
ure of continuity of service. The network system forms a of street 
mains bound J mee block by block. This grid or network is tied in by 
means of transformers with generating station and distributing station 
feeders in such a way that if an accident occurred to a street main, or even 
to a transofmrer serving a whole block, the service to individual buildings 
would not be interrupted because current would come by a ‘erent route 
from transformers and mains in other blocks.’’—V. 129, p. 3011. 


New York State Railways.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates of 
deposit issued by the Equitable Trust Co. of New York for $13,457,000 
50-year ist consol. mw yrs 4%% gold bonds (Series A) and $3,000,000 50- 
year Ist consol. mtge. % gold bonds (Series B), on official notice of issu- 
ance under the terms of the deposit eement. 

The certificates of deposit are or be issued under a deposit a 
dated Nov. 4 1929, between Frederick J. Lisman, H. W. George, 
Graham and William A. Law, and such holders of Ist consol. mtge. 
as shall become parties to the agreement. 

Summary of Operations for Stated Periods. 
9 NZos. End. ——————Calendar Years 


eement 
enjamin 
nds 

















Sept.30’29. — 1928. 1927. 1926. 

Railway operating revs. $6,858,799 $9,658,535 $9,879,150 $10,351,484 
Railway operating exps. 5,679,763 6,945,012 7,058,067 7, 1756 
eo poke ha nr wowletls 431,095 583,732 596,566 659.422 
Operatingincome_... $747,941 $2,129,791 $2,224,517 $2,428,306 
Non-operating income- - 75,934 31,665 122,956 dr37 ,698 
Gross income----_-_-_-- $823,875 $2,161,456 $2,347,473 $2,390,608 
Interest on bonds - - - __- 957 ,028 1,286,178 1,290,295 iF 1995 
Other int. & deductions _ 185,261 215,722 218,087 243 ,607 
Net income... ....-.- def$318 ,414 $659,557 $839,091 $854,007 
ey for sinking fund --.-.-. 28,187 526 31,603 
or deprec.reserve@..s «..... 500,000 500,000 325,000 
Balance & surplus - ---def$318,414 $131,369 $308,565 $497 ,403 


—V. 129, p. 3964. 
Northern States Power Co.—Earnings.— 





R212 Mos. Ended Oct. 31— 1 ; 1928. 
I i oc cind va blak eon psn rch ch oo a a wc flan $32,531,191 $31,208,863 

I i i oe oy dine rin pa 6 Cn Gna bodes go tw anemia 16,628,313 15,904,059 
gS ERS SA SS IR cn po Mc pennants CSeaye 693 ,484 461, 

Net ea: , including other income-_-_-_-.---.-- $17,321,797 $16,365,823 
—V. 129, p. 3964. 

Oklahoma Gas & Electric Co.—Earnings.— 

12 Months Ended Oct. 31— 1929. 1928. 
I eon sac nai tlmmge nto islam inserts Saheb i $13,948,344 $11,903,076 
RRR SUEDE a TE a Oe ES 6,532,291 5,614,766 
ESET Sere ee ART Pe a 23,131 741,579 





Net earnings, including other income.......-.- 
—V. 129, p. 3964. 


Oklahoma Natural Gas Corp.—Gas Deliveries.— 

President Thomas R. Weymouth announces that deliveries of natural 
gas to customers of the corporation on Dec. 18 1929, were 203,000,000 
cubic feet, constituting the largest quantity delivered in any day by the 
corporation during its entire 22 years of operation. The ae’ 
gross and net are showing consistent increases over 1928. Its 
gross earnings for the 10 months ended Oct. 31 1929 were $8,653,907 as 
compared with $7,995,364 and its net operating income after all operating 
expenses, maintenance and taxes for the period were $3,538, as com- 
pared with $3,017,000 for the corresponding period of 1928.—V. 129, p.3473. 


Peoples Light & Power Corp.—Bids for Property.— 

The company was the only bidder to-day for the city-owned electric and 
gas properties at Danville, Va., offering $3,750,000. It outlined through 
ts president, C. E. Deal, an electrification system for this section through 
the building of a hydro-electric station 70 miles away. 

The town council deferred action until Dec. 30.—V. 129, p. 3800. 


Philadelphia Co.—Earnings.— 


$6,955,422 $6,356,345 





12 Months Ended Oct. 31— 1929. 1928. 
I aca kta nteassecdtnoneedeou $63,265,831 $61,501,566 
Sey A hs 5 whatcha alsa ah altos nite laine 30 $40,040 27 509,334 
CN newlines 1:748°745  1:633,301 

Net earnings, including other income-_-_-_-_-.-.--- $32,588,785 $29,142,635 


—V. 129, p. 3964. 


Public Service Electric & Gas Co.—New Record.— 

The power stations of this company, a subsidiary of the Public Service 
oe. of New Jersey, were called upon to furnish a record output of elec- 
tricity on Dec. 16, when the ‘‘load’’ established a new high record of 536,600 
kilowatts. ‘The previous peak load recorad was 486,500 k.w. on Dec. 17 
1928. Demand on the electric system usually reaches its highest point in 
7 ae —— the days are shortest, and particularly on a cloudy day.— 

- 129, p. 3 


Public Utility Holding Corp. of America.—Outlines In- 
vestment Policy.— 


As the result of recent reports concerning the corporation, which at 
the time of its organization by Harris, Forbes interests last September, 
aroused considerable interest because of its possible ramifications, F. 8. 
Burroughs, its President, commented regarding the investment — 
of the corporation. Mr. Burroughs pointed out that the corporation is 
not an investment trust, in that it is the policy of the corporation to acquire 
relatively large interests in comparatively few enterprises, although its 

ent investments will probably all consist of large minority interests, 

‘for it is not the present policy of the management to assume permanent 
operating responsibility for any utility enterprises, but rather to hold a 
substantial minority position in certain public =r group holding com- 
es where the management of the corporation represented on the 

d of directors and to the development and success of which the cor- 
poration is able to contribute, thereby increasing the value of its ——. 

“‘Control of utility companies,’’ said Mr. Burroughs, ‘‘will be acquired 
only in such cases as our Management sees an opportunity (1) to revam 
the capital structure so as to increase the earning power of the equity stoc 
and therefore its value, or (2) to finance during a development period 
sound enterprises which cannot be advantageously financed in their own 
name during the development period. 

**In short it is the purpose of the corporation only to invest its capital 
in en where there is an opportunity for realization of special profits 
through the efforts of its management, in addition to the normal profits 
accruing from the investment of capital. 

“In view of the fact that the investments of the corporation are pri- 
marily in a comparatively few relatively large blocks of securities, it follows 
that the quo market prices of these securities in no sense represent 
the value of the blocks held by Public Utility Hol At thé present 
time over 80% of the fixed investments of the corporation are represented 


by securities of seven utility groups which we either control or in which 
we have a substantial position; approximately 6% has in 
Preliminary step in — of a major interest in certain situations; 
i a has_been invested in securities of companies in which the 
Public Utility Holding ma ent believes it is to our strategic advantage 
to ha terest. having less than 6% represented by ‘general market’ 
securities which, if liquidated under present conditions, would show a loss 
of 40c. per share on the otsta amount of Public Utility Holding 
Corp. stock. erally , there is no intention of liquidating 
these investments under B tna conditions, as the Public Utility Holding 
management feels that all are intrinsically so der market 
conditions worth substantially in excess of the cost thereof to Public 
Utility Hol . Furthermore, each of these securities is of a company 
in which Public Utility Holding . would welcome an opportunity 
to acquire a major interest if opportunity offered.’’ 

Mr. Burroughs said that the company had not been operating for a 
sufficiently long period to make a report of income realized or anticipated 
that would be indicative of its earning power. In addition to certain 
demand loans, which it has made to companies in which it has an important 
interest, the corporation's cash position is strong and it has no indebtedness 
of any character. 

There are now more than 20,000 holders of the common stock, the 
average neteteg ot which, exclusive of the blocks held by the owners of 
the class A stock, is well below 100 shares.—V. 129, p. 3964. 


Radio Corporation of America.—New Tube Co. Formed. 

Gen. James G. Harbord, Pres. of the Radio Corp. of America; Gerard 
Swope, Pres. of the General Eleetric Co.; and Walter Cary, Pres. of the 
Westinghouse Lamp Co., Dec. 21 made the following announcement to 
their respective organizations: 

As a reorganization of a eet of the vacuum tube activities of the Radio 
pomp. of America, General Electric and Westinghouse, a new company will 
be formed to be known as the RCA Radiotron Co., Inc. Beginning with 
Jan. 1 1930, the new company will on research activities, as well as 
the engin manufacturing and s 


ng activities in connection with 
vacuum tubes for use in radio recei 


sets in the home entertainment 
field, now sold by the Radio Corp. of erica and manufactured by the 
General Electric and Westinghouse Companies. 
“The new RCA Radiotron Co., Inc., will continue to receive full benefit 
in its field, of the broad research facilities of the General Electric and 
Westinghouse Companies. The unification of vacuum tube development, 
manufacure and sale in the new company will undoubtedly enable it to 
fully and effectively meet the responsibility of leadership which rests upon 
the founders of the radio industry in America. will mean greater flexi- 
bility of a and closer responsiveness to the changing needs 
of the public and of the merchandising situation. It will make possible 
added economy in merchandising and manufacturing and will accelerate 
the commercial development of the great technical advances assured by the 
closer co-operation of the companies. 
“The President of the RCA Radiotron Co. will be Mr. T. W. Frech, 
now a Vice-President of the General Electric Co. 


Court Grants De Forest Radio Permanent Injunction.— 

Judge Hugh M. Morris in the United States District Court Dec. 23 
handed down a final decree granting a permanent injunction restraining the 
company from using the “‘contract clause’ among licensed manufacturers 
of radio sets in the case of the DeForest Co. et al. against the Radio Corp. 
of America, and then granted the request for an appeal by the defendants 
to the Third Circuit Court of Appeals. 

The suit is that of Arthur D. Lord, receiver in equity for the DeForest 
Radio Co., the Northern Manufacturing Co., United Radio and Electric 
Corp., Televocal Corp. and Harry Chirelstein, coe business under the 
name of the Sonatron Tube Corp. against the Radio Corp. of America. 

The final decree sets forth that the court’s decision is based on the second 
sentence of certain contracts in evidence in the case, entered into between 
the Radio Corp. of America and certain other companies on one part and 
certain manufacturers of radio receivers on the other part. 

This part of the contract, for the sale of radio tubes on the condition that 
the purchasers shall not use or deal in the goods of a competitor or com- 
petitors of the seller, in that the effect of such a contract was to “sub- 
stantially lessen competition’’ or tend to create a monopoly in commerce of 
such tubes, is held to be in violation of Section 3 of the Clayton Act. 

The decree grants a ges yy | injunction restraining the officers and 
employes of the Radio Corp. of America from enforcing or attempting to 
enforce directly or indirectly the contracts of sale. 

The motion of the Radio Corp. of America to have the bill and supple- 
mental bill of the plaintiffs dismissed was denied in the decree and the 
DeForest Radio Co., et al., are to recover from the Radio Corp. of America 
the costs of the suit. 

The appeal filed Dec. 23 was based on the und that the court erred in 
failing to dismiss the bill and supplemental bill, due to the fact that certain 
evidence is said to have been permitted that was not, in the opinion of the 
defendants, pertinent, and that the so-called clause about contracts was 
misconstrued. 

The defendants were required to file bond for $500 and the leave to appeal 
thereupon granted.—V. 129, p. 3474. 


Reading Transit Co.—Protective Committee Formed.— 

The committee (below) has been formed to protect the interests of the 
holders of the several bond issues of the corporations composing the ‘‘Read- 
ing Transit Group.’’ The committee in a notice says: 

efault having been made in the Pm age of the principal of the first 
mortgage 6% bonds of the Lebanon Valley Street Ry. as of July 1 1929, and 
anticipating the default in the payment of the principal and (or) interest 
of the bonds of the several issues (below), as the same ome due and 
peveste. united action for the protection of the interest of the holders of the 
nds is imperative. 

The committee deems it necessary that a comprehensive and impartial 
examination.be made of the operation of the various com: compos 
this group, their earning capacity, the value, condition and character of the 
properties securing the bonds, and generally of the affairs and the manage- 
ment of these companies. 

The effort put forth by the Associated Gas & Electric Co. evidenced.by 
its various letters to the bondholders, to acquire these bonds —_ its own 
terms, makes it all the more urgent that the rights of the bondholders should 
be protected  ! a committee having no affiliation with the Associated Gas 
& Hiectric Co. interests, and the bondholders can rest assured that they ma: 
rely on this committee for independent investigation and action in 
of those who deposit their bonds with the committee. 

An examination of the facts publicly available (even without the through 
investigation contemplated by the committee) will show that what is now 
offered is not commensurate with the real value of the bonds. 

Bonds with all unpaid coupons attached should be d ited with the 
Fidelity-Philadelphia Trust Co., 135 South Broad St., Philadelphia, Pa. 
yaks nee oo to act as depositary under a deposit agreement, dated. 

ec. ; 

The committee undertakes to represent only those bonds which are 
deposited with it, and the unusual situation confronting the bondholders 
requires that the bonds should be deposited with the committee at once. 

he follow bond issues are included in the ‘‘Reading Transit Group.” 
Adamstown & Mohnsville Electric Ry., 1st mtge. 58, due 1935. 
Birdsboro Street Ry., 1st mtge. gold 5s, due 1934. 
Boyertown & Pottstown Ry., Ist mtge. gold 5s, due 1936. 
Conshohocken Railway, lst gold 5s, due 1924. 
East mendes Tocwte Railway, Ist mtge. gold 5s, due 193/. 
Front & Fifth Streets Railway, lst mtge. gold 5s, due 1933. 
Lebanon blo Street Railway, Ist gold 5s, due 1929. 
Montgomery County Passenger Ry., Ist mtge. gold 6s, due 1923. 
Neversink Mountain Railway, lst gold 4s, due 1931. 
Oley Valley Railway, lst mtge. gold 444s, due 1931. 
Reading & Southwestern Street Ry., Ist mtge. gold 5s, due 1931. 
Reading & Temple Electric Railway, Ist mtge. sou 5s, due 1934. 
Reading Traction Co., lst mtge. gold 6s, due 1933. 
Reading Transit Co., Ist & ref. mtge. gold 6s, series A, due 1954. 
oy 1. eae Hill & Norristown Ry., Ist mtge. coll. trust gold 6s, 
due 
Schuylkill Valley Traction Co., 1st mtge. gold 5s, due 1945. 
shapes & lanarick Electric Street Ry., 5% stock gold trust certificates. 
ue : 
Trappe & Limerick Electric Street Ry., .-t mtge. gold 4s, due 1931. 
Uae Traction Co.—Oley Valley Ry., 5% stock trust certificates, due 

1931. 

Committee.—Ledyard Heckscher, Chairman, (Director, Fidelity-Phila- 
delphia Trust Co.) Kurtz A. Fichthorn, R D. Snyder, 





Sec., Reading Clea House Association) A. Raymond Bishop, (Asst. 
eas., Fidelity-Philadelphia Trust Co.) with Breeding, Bur t. paaet: 
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& Harris, Counsel and Andrew 
delphia, Pa.—V. 129, p. 3167. 
Republic Service Corp.—Notes Offered —Baker, Young 
& Co. are offering an issue of $500,000 one-year 6% con- 
vertible coupon notes. 
Dated Dec. 2 1929; due Dec. 1 1930. Int. 


E. Ford, Sec., 814 Packard Building, Phila- 


payable (J. & D.) in Phila- 
on date 


del , Pa. Denom. $1,000. Red. all or to ma- 
turity at 101 and int. Convertible at any time on or ‘ore Nov. 1 1930 
at the option of the holder into the Ist lien collateral trust series “‘A’’ 5% 


bond at a conversion price of 92 and int.; the difference between the conver- 
sion price and the face value of the note to be paid the holder in cash by the 
company. Interest able without deduction for normal Federal income 
tax not in excess of 2%. Tax in Penn., Conn. mil] tax, Mass. income 

, N. H. tax present laws refundable. First Trust Co. of 
Philadelphia, trustee 


Ca lization (Upon Compigtion of Present Financing.) 

1st lien co’ 1 trust 5% series *‘A”’ bonds................- $3 692,500 
8% one-year convertible Poe gm NS Hai é taeda ha cannes ,000 
cumulative preferred US obrcvvvvbcbhnhbnn ooway 16,559 shs. 
JOE HIG OO FEE) hs ckbscedbstiddbsdrcacodwablnicwwcona ,309 shs. 


Data from Letter of F. W. Harris, Vice-Pres. of the Company. 
Company.—Incorp. in Delaware. Controls t stock ownership 
electric light and power companies, furnishing ithout competition, 
electric light and power in 53 communities with a combined population of 
approximately 84. in Pennsylvania and V . "The combined electric 
enerating capacity is 9,025 k.w. of which 5,400 k.w. is hydro-electric. 
e perties at present have more than 1,100 miles of transmission, and 
bution lines and a present combined tota! of 15,066 connected cus- 
tomers. Approximately 95% of the gross o ting earnings and 96% of 
the net operating earnings is derived from the sale of electricity for er 

and light. The remainder is from water service, and steam heating ice. 
Earnings.—Consolidated for the 12 months ended Sept. 30 
1929, for all properties owned that date were as follows (in these statements 
ae _— are deducted on the basis of the completion of the present 

neing) : 


CEE Mc sdeRDbN GAD Dededdacbuckhbvanbscdbobdabcocencsud $961,396 
PURE Se PE ibn tee bskn cnn cdcdase céwetcbbedacscvecnh 527.919 
Ce eG hdve gsuesscaudadeneSadiebuawhpoocencna 33,478 
ee Be ed ia Kula Ghkunbduinincusscedbebadiesccesutus a 72 
BE RCE cdnbhbaddusdabedunsercondieblboncoctsces 58,1 
Aine bcobeuku nine ope dathawaekandsabhhwascanmeni ™ 438 
ih de rabbits we adia beta non abe wane 4,874 
Interest, 1st lien collateral trust, 56.....................-.-.--- 177 ,947 
PG AA aia b bana ent aebbbnee ste bbbbbveccecase $221.571 
Interest one-year 6% convertible gold notes.........._.________ : 
PE bitten nneksahend obneidstenbinabawn scons oitts $191,571 


Purpose.—Proceeds will be used to refund maturing obligations and for 
other corporate purposes. - 


Rochester Railway.—Bondholders Protective Committee.— 

The holders of the 5% second mtge. gold bonds due Dec. 1 1933 are in 
receipt of the following notice: 

By circular letter dated Oct. 28 1929, Associated Gas & Electric Securi- 
ties Co., inc., made an offer to accept the above-mentioned bonds at 35% 
of their face value in payment for Associated Gas & Electric Co. $8 interest- 
bearing allotment certificates at $133; and on Dec. 1 1929, default occurred 
in the payment of the interest then due and payable on the bonds. 

The committee (below) has been requested by the holders of a large 
amount of the bonds to form a committee made up of members represent- 
ing localities in which the bonds are widely held, and are of the opinion 
that the offer above referred to should be carefully investigated to deter- 
mine if it fairly represents the value of said bonds. It is strongly recom- 
mended that under no circumstances should the offer be accepted pending 
a thorough investigation. 

In view of the situation of these bonds, the offer and the default in the 
payeness of interest, it is very important that the holders of the bonds 

or their own protection, should organize at once for united action under 
a committee having adequate power and authority. 

Holders of the bonds are therefore requested to deposit their bonds 
with the depositary or sub-depositary named below. All bonds so de- 
posited must bear the coupon maturing Dec. 1 1929, and all subsequent 
coupons. 

epositary.—Fidelity-Philadelphia Trust Co., 135 South Broad St., 
eee. Pa.; Sub-Depositary, Fidelity & Columbia Trust Co., Louis- 
ville, Ky. 

Commiitee.—Henry G. Brengle, Chairman; Arthur V. Morton, Menefee 
Wirgman, Jonathan M. Steere, with Morgan, Lewis & Bockius, 123 So. 
Broad S8t., Phila., Pa., Counsel, and Miles 8. Altemose, Secretary, 135 
So. Broad St., Phila., Pa.——V. 129, p. 3167. 


San Diego Consolidated Gas & Electric Co.—Earnings. 





12 Months Ended Oct. 31— 1929. 1928. 
eo oe al mie he emer $7,327,573 $6,730,879 
SE I i hin dS coc ith ie uterine of wicking bom ss wi wo 3°486,117 3, 341 
ee Se nae neha ce nnn donecn nae 21,473 8 

Net earnings, including other income---.--...-.-- $3,507,590 $3,173,802 
—V. 129, p. F307. 


Sierra Pacific Electric Co.— Subscriptions Expire Jan. 3.— 
The stockholders who have not as yet exercised their rights to subscribe 
to new common stock of the company at $40 a share have been reminded 
by the ooeeny that rights expire at the close of business Friday, Jan. 3 
1830, — tae. ee privilege will not be extended beyond that 
te.—vV. x % i 


Southern Colorado Power Co.—Earnings.— 
12 Months Ended Oct. 31— 1938- 
Gross earnings $2,275,546 
Net ea 1 069 tt 


1929. 
$2,257 ,066 
1,060,770 
20,843 


mew wwe wee meee eee eee eee ee eee eee eee 


Net qernings imcluding other income------.-.--- 
—V. 129, p. 3327. 


Standard Gas & Electric Co.—To Vote Changes in 
Corporate Structure.—Notices have been mailed to stock- 
holders of Standard Gas & Electric Co. and Standard Power 
& Light Corp. of special stockholders’ meetings to be held 
Jan. 7, to approve certain important transactions and changes 
in the corporate structures of the eompanies which will have 
the effect of uniting them in a more compact system and 
provide a favorable basis for further expansion. 

Among other things, it is proposed that the present assets 
of Standard Power & Light Corp., which include over 94% 
of the common stock of the Philadelphia Co. be transferred 
to Standard Gas & Electric Co. The Philadelphia Co. is 
one of the oldest and most important public utility companies, 
and its operations have been singularly successful over a 
long period of years. This company controls Duquesne 
Light Co. and, through this company ani various other 
subsidiaries, furnishes power and light, gas and trans- 
portation services to the city of Pittsburgh and adjacent 
territory. It is proposed that Standard Power & Light Corp. 
acquire, in connection with this transfer and from others, a 
majority of the common stock of Standard Gas & Electric 
Co., which common stock will be the sole voting stock of 
that company. 





$1,081,613 $1,046,927 





Announcement of the plan was made by John J. O’Brien, 
President of Standard Gas & Electric Co. 
Consummation of the transactions will bring into affiliation in 
companies H. M. Bylles & Co., which has been identified with the 
lectric Co. since its incept 


control of Standard & ion, and the United 
States Electric Power Corp. with its im t utility and banking interests, 
and it is expected that the boards of of Standard Gas & Electric 


Co. and Standard Power & Light Corp. will be composed of representatives 
of the Byllesby and the United States interests. 

H. M. Byllesby & Co. and the United States Electric Power Corp. under 
the above arra ents will control Standard Power & Light Corp. and 
Standard Gas & Electric Co. and its properties will continue under Byllesby 


mesagemens. 
H. M. Byllesby & Co. was founded in 1902 and is one of the prominent 


American rr reagy 3 houses, being conspicuously successful in the financing 
of public utility, industrial and other enterprises 
Inited States Electric Power Corp. 


was organized in Sept. 1929, b 
United Founders Corp., The American Founders Group, Hydro Electric 
Securities Corp., Harris, Forbes Corp., W. C. Langley & Co., A. C. Allyn 
& Co., Albert Emanuel & Co., J. Henry Schroder Banking Corp., and 
Seaboard National Co J. Henry Schroeder Corp., London, and Societe 
de Generale Belgique, Brussels, are also represented on the United States 
Electric Power Corp. board. 

Standard Gas & Electric Co. is one of the outstanding public utility 
companies of the United States, with consolidated gross ea in ex” °ss 
of $170,000,000 and consolidated net income of $84,000,000. It serves a 
total of 1,554 commmunities in 20 States with a population of 6,100,000. 
Among the oo communities served are Pittsburgh, ogee go 
St. Paul, San ncisco, Louisville, Oklahoma City, San Diego, and also 
Muskogee and Ardmere, Okla., St. Cloud, Minn.; EuClaire, Green Pay. 
LaCrosse, Oshkosh, Wasau and Sheboyyaa. Wis.; Manominee, Mich. 
Casper, Wyo.; Pueblo, Colo.; Sioux Falls, S. D., and Fargo, N. D. 

he company has installed electric nerating capacity, both hydro- 
electric and steam-electric, of 1,373,081 killowatts, with 155,000 kilowatts 
under construction. Upon the completion of this additional capacity the 
total installed hydro-electric and steam generating capacity will be in excess 
of 1,500,000 kilowatts. The annual kilowatt hour output is approximately 


4,500,000,000. The gas properties have a daily capacity of 103,560,000 
om a and have an annual output of approximately 45,000,000,000 
cubic feet. 


The total number of consumers served is 1,572,193 and the combined 
assets of the system exceed $1,100,000,000. 


The propositions to be voted on Jan. 7 by the stockholders 
follow: 

(1). A proposed amendment of the certificate of incorporation. A brief 
—ae ry of the changes to be effected by the proposed amendment is as 
ollows: 

(a) The increase of the authorized common stock from 3,000,000 shares 
(no par) to 10,000,000 shares (no par) and decrease the authorized 6% 
non-cum. stock from 3,000,000 shares (par $1) to 1,000,000 shares (par $1); 

(b) Provision that upon the redemption or purchase of all the outstanding 
6% non-cum. stock and the elmiination thereof as provided by law, the 
holders of the common stock shall have the sole right to vote except as 
otherwise in the certificate of in ion ae! statute provided: 

(c) Provision for the removal of directors, with or without cause, by the 
vote of stockholders holding a menjetsty of the voting stock at any special 
meeting of the stockholders, and that in case of such removal the vacancy 
so resulting may be filled at said special meeting or at any subsequent meet- 
ing; provision that the directors may likewise removed with or without 
cause by the vote of 80% in number of the full board of directors, and, if so 
removed, that the vacancy so resulting may be filled as provided in the 
by-laws; provision that the directors of this company are empowered to set 
apart out of any of the funds of this company available for dividends a 
reserve or reserves for any eps end purpose and to abolish any such reserve; 

rovision that the by-laws of this company, whether adop by the stock- 
olders or the directors, may require the vote or consent of all or a majority 
or any part more than a majority in number of the full board of 
of this company for the authorization or approval of such acts and trans- 
actions for or on behalf of this company as may be specified therein. 

(2). Adopt new by-laws (in lieu of the by-laws now in force) containing 
comprehensive pro ons for the management and conduct of the business 
and property of this company and the regulation and government of its 
affairs, including by-laws requiring the vote or consent of three-fourths in 
number of the full beard of directors of this company for the authorization 
or approval of various acts and transactions of or on behalf of this company. 

(3.) To consider and vote upon the questions of (a) authorizing the 
acquisition of all assets of Standard Power & Light Corp., obtaining the 
release from it of all its interest in certain engineering and (or) manage- 
ment fees, consideration of the assumption by this company of the 
payment of the principal and interest of $24,000,000 6% gold debentures of 
Standard Power & Light Corp., due Feb. 1 1957, the surrender by this 
company for cancellation of 2,997,014 shares of partic. pref. stock of 
Standard Power & Light Corp. the issuance by this company to Standard 
Power & Light Corp. of 220,000 shares of prior preference stock, $7 cum. 
and 600,000 shares of com. stock of this company and the payment by this 
company to Standard Power & Light Corp. with certain cash adjustments, 
of an amount of cash equivalent to the amount of cash, accounts receivable 
and (or) marketable securities (other than common stock of Philadelphia 
Co., stocks of various classes Market Street Ry. and certain bonds of 
Sierra & San Francisco Power Co. to be transferred to and retained by this 
company) to be transferred to this company by Standard Power & t 
Corp. all as more fully set forth in a certain agreement dated Dec. 21 1929 
entered into, subject to the approval of the stockholders of both corporations, 
by this company with Standard Power & Light Corp.; (b) ratifying the 
execution of said agreement and authorizing the performance and consum- 
mation thereof; (c) ratifying the execution of a certain other agreement dated 
Dec. 21 1929, between this company, H. M. Byllesby & Co. and Laden- 
burg, Thalmann & Co., providing in substance the terms of the consent of 
said respective parties for the release of this company from all still executory 

rovisions binding upon it of a certain agreement dated March 22 1926 
tween Ladenburg, Thalmann & Co., this company and H. M. Byllesby 
& Co., heretofore approved at a meeting of stockholders of this company 
held on April 21 1926, and of a certain escrow agreement, dated April 23 
1926, made pursuant to the provisions of the aforesaid agreement dated 
March 22 1926; (d) authorizing the performance of the said agreement 
dated Dec. 21 1929, between this company, H. M. Byliesby & Co. and 
Ladenburg, Thalmann & Co.; (e) authorizing and ratifying all acts of the 
officers and directors of this company taken and to be taken in connection 
with any of the aforesaid matters, and (f) ratifying, confirming and ap- 
roving any or all transactions between t. company and H. M. Byllesby 

Co. and between this company and any other 9 cn a (which may or 
may not have resulted in a profit to them or one of them) in which directors. 
of this company were or are nally interested, since the organization 
of this company, which may in substance set forth in a report to be 
submitted to the stockholders of this company at said meeting. it being 
contemplated that the said H. M. Byllesby & Co., upon the full consum- 
mation of all the proposed transactions to be submitted to said meeting, 
will surrender to this company all shares of 6% non-cum. stock of this: 
company owned by H. M. Byllesby & Co. against payment therefor to it 
by this company of the sum of $1 for each share of such stock so surrendered. 

A majority of the directors of this company are likewise directors of and 
interested in H. M. Byllesby & Co.; certain directors of this compan 
of H. M. Byllesby & Co. are also directors of Standard Power & 
Corp.; H. M. Byliesby & Co. owns and expects to continue to own a sub- 
stantial stock interest in Standatd Power Light Corp., which upon the 
consummation of all transactions contemplated and the reorganization of 
Standard Power & Light Corp. will own a majority of the outstanding 
common stock of this company. 


J.J.,O’Brien, President in a letter to the stockholders says: 

The increase in the authorized amount of common stock is desirable to 
permit your company to raise capital for additional investment in its 
comprehensive system of properties and to provide a ready medium for the 
purchase or consolidation of additional properties and for other corporate 
purposes. 
It has been the policy of your company constantly to increase its interests 
in its subsidiary and affiliated. companies and to simplify the corporate 
strueture of its system and this policy has been carried into effect by actiou 
of your board of directors from time to time. Through its present ownership 
of all the outstanding partic. pref: stock of Standard Power & Light es 
company has, subject to the prior claim of the holders of the outstand 
pref. stock of Standard Power & Light Corp. and subject to the rights of 
the hoiders of the common stock of Standard Power & Light Corp. (none 


and 
t 


of which common stock company now owns), voting control of the prop- 
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erties of Philadelphia Co. Directors deem it in the interests of your com- 
to acquire direct ownership of all the as.cts of Standard Power & 
tt Corp., free from any prior or other claims, pursuant to the agreement 
the encl notice, which comprise, in addition to other 
% of the outstanding common stock of Philadelphia Co. 
phia Co. controls a system of pro ies in which are com 
valuable and strategic public utilities fu electric light and power, 
gas and street railway services to the city of Pittsburgh and surrounding 
Your company will be controlled by H. M. Byllesby & Co. and new 
ted interests, and your company and its properties remain under 
Byllesby management. 


. . . . ’? 

In connection with the foregoing the New York “Times, 
says: 

cay ee agg | in the control of the $1,100,000,000 Standard Gas & Elec- 
tric System, hitherto held by H. M. Byllesby & Co. alone, will be shared 
by the latter with the Uni States Electric Power Corp., controlled by the 

arris, Forbes Corp., and a large international banking group, upon con- 
summation of the nization plan just announced. 

The new group, which has won its way to a dominant financial position 
at the head of the Standard System through the acquisition of large blocks 
of common shares in Standard Gas & Electric, will be the principal 
interest represented on the board of the Standard Power & Light, which 
is to become a holding company for the entire Standard System. 

The Byllesby interests will retain their position as managers and oper- 
stors of the properties, and will be the principal influence in the Standard 
Gas & Electric Co., which will become a subsidiary of Standard Power & 
Light, formerly a Standard Gas subsidiary. Through Standard Gas & 
Electric all the other oe of the system will be held. 

The banking firms which created the United States Electric Power Corp. 
in ~~ yd led in that company their respective holdings of Standard 
Gas Electric common stock, adding thereto through o market pur- 
chases. The Byllesby interests for many years had controlled Standard Gas 
through an issue of 1,000,000 shares of $1 par 6% preferred stock, which 
had one vote for every share. 

Litigation arose over representation of the large common stockholdings 
on the board of directors of Standard Gas, but remained in suspense upon 
the institution of direct negotiations between the Byllesby interests and the 
group of common stockholders. ‘These negotiations took a friendly turn 
some weeks ago, arid were consummated by a full agreement on Dec. 21. 

The agreement resulted in a plan of reorganization of the Standard 
System, which is now presented to stockholders of the two principal com- 

anies involved for action. The agreement, in effect, will provide greater 
ncial strength for the system than was enjoyed by the Byliesby interests 
alone. It entails full co-operation between the new and the old interests, 
and because of the connections between the new group and other utility 
—. , substantial expansion of the Standard System is looked for at 
an early date. 


Earnings for 12 Months Ended Oct. 31— 1929. 1928. 
MG = 2k Di Spd kann Wan habeas a $152,969 ,504$146,139,961 
I aoa auben meu toute 73,037,864 66,760,707 
GE SEK So pedliekucasceuresecwenomsanke’d 2,783,828 2,985,405 





Net earnings, including other income---------- $75,821,692 $69,746,112 
—V. 129, p. 3965. 


Standard Power & Light Corp.—To Become Holding 
Company for Entire Standard Gas Group.—A special meeting 
of the stockholders has been called for Jan. 7, for the follow- 
ing purposes: 

1. To consider and vote upon the question of authorizing the sale by the 
pee ge gees of all its property and assets upon such terms and conditions 
a for such consideration as directors deems expedient and for the best 
interests of the corporation as set forth in an agreement dated Dec. 21 1929 
between the corporation and Standard Gas & Electric Co. which agreement 

rovides in substance for a transfer of all of the assets of the corporation to 
tandard Gas & Electric Co. and the surrender by the corporation of its 
right to share in the profits arising from certain engineering and (or) manage 
ment services in exchange and in consideration for the following: = 

(a) The assumption by Standard Gas & Electric Co. of the aaa and 
interest of the $24,000,000 6% gold debentures due Feb. 1 1957. 

(b) The surrender by Standard Gas & Electric Co. for cancellation of all 
the outstanding participating preferred stock of this ey! 9 oem 

c) The issuance by Standard Gas & Electric Co. to this corporation of 
220,000 shares (no par value) prior preference stock, $7 cumulative, of 
Standard Gas & Electric Co. and 600,000 shares of common stock (no par 
value) of Standard Gas & Electric Co., on which annual dividends are at 
present being declared at the rate of $3.59 per share. 

(d) The payment by Standard Gas & Electric Co. of an amount of cash 
equivalent to the cash, accounts receivable and readily marketable securi- 
ties (other than stocks of Philadelphia Co. and Market Street Ry. and bonds 
of Sierra & San Francisco Power Co.) to be transferred by this corporation 
to Standard Gas & Electric Co. Cash —_——— will be made coveri 
accrued interest on the 6% debentures of this corporation, accumula 
and unpaid dividends on its participating preferred stock, accrued dividen's 
on the common stock of Philadelphia Co. and accumulated and unpaid 
dividends on the prior preference stock, $7 cumulative, of Standard Gas & 
Electric Co. and accrued dividends on the common stock of Standard Gas 
& Electric Co., all as of the date of transfer, and covering engineering and 
ene services to the last day of the month preceding the date 
of transfer. 

2. To consider and vote upon the question of authorizing the acquisition 
by this corporation from United States Electric Power Corp. of 580,000 
shares of common stock (no par) of Standard Gas & Electric Co., simultane-~ 
ously with the acquisition by this tion of 600,000 shares of the 
common stock of Standard Gas & Electric Co. substantially upon the terms 
set forth in the agreement dated Dec. 21 1929, in consideration of the issu- 
ance by this corporation to United States Electric Power C . of 880,000 
shares of common stock of this corporation of the class and series to be 
provers for upon the amendment of the certificate of incorporation of this 

ation. 

3. For the purpose of considering and voting upon a proposed amendment 
of the certificate of incorporation of the corporation. A brief summary of 
the changes to be effec by said proposed amendment is as follows: 

(a) The increase of the total number of shares of all classes of stock from 
4,600,000 to 8,437,014, the increase being represented by the authority to 
issue 1,500,000 shares of junior preferred stock, 1,500,000 shares of common 
stock and 1,500,000 shares of common stock series B in addition to the classes 
of shares heretofore authorized, and the reduction in the authorized number 
of shares of participating preferred stock from 3,300,000 to 2,997.014, bei 
the number of shares of participating preferred stock now outstanding, an 
the reduction in the authorized number of shares of common stock as now 
outstanding (designated in the amendment and hereinafter referred to as 
“old common stock”) from 800,000 to 440,000, being the number Of shares 
of old common stock now outstanding. 

(b) In lieu of the present provision that the participating preferred stock 
shajl not be callable by the c ation at any ce, the participating 
preferred stock may be redeemed from time to time in whole but not in part 
on any date, at the option of the corporation, at $51 per share and div. 

(c) Upon the filing and recording of a certificate to amend the certificate 
of in ation so as to eliminate all reference to the participating preferred 
stock, then, immediately and without further any act. 

1. Each share of old common stock outstanding shall be reclassified into 
one share of common stock and one share of common stock, series B. 

2. No theretofore authori-ed but unissued shares of old common stock 
may therea be issued by the corporation upon any terms or for any 
consideration whatsoever and all provisions of the certificate of incorpora- 
tion requiring the vote or consent of the holders of the old common stock as 
heretofore authorized for the election of directors or the performance of 
any act shall immediately cease to have any effect for any purpose what- 


soever. 

3. The holders of the issued and outstanding old common stock shall 
have no rights as stockholders of the corporation except to receive in lieu 
of certificates therefor certificates for shares of common stock and common 
wt Phe disti ctions bet the respecti d 

5 e nctions ween the res ve powers an eferences of the 
directors and common stock directors shall be eliminated roa abolished and 
all directors of the corporation then in office shall be reclassified by the 
board of directors as class A directors and class B directors and shall continue 
as such with the respective powers as provided in the amendment until 
their respective successors are elected. 

The common stock and the common stock series B are hereinafter referred 
to collectively as ‘“‘new common stock’”’ in respect of all matters as to which 





bm 5 * pe distinction or difference in their respective powers, preferences 


erred lock One OF more pics Which chat Mall ronpects De stjoct 
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to the — and preferences of the preferred stock but, except as to 
. eir characteristics shall be otherwise fixed in the entire 
the board of directors by the resolution or resolutions auth 
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ty of the board of directors of S' 


A maj 
now likewise of § Gas > > ° 
Bylliesby & Co. and it is expected that H. M. Byllesby & Co. will own more 


than a majority of the common stock, > corporation upon 
the ——* of the transactions proposed and it is at. 
United States Electric Power Corp. will own more than a majority of the 
tee stock of this corporation upon the completion of the transactions 
J.J. O’Brien, President, in a letter to stockholders says: 


Shareholders will be asked to approve certain important transactions and 
ae in the corporate structure which will be presented in detail at the 


meet 

It is proposed that the present assets of your corporation be transferred 
to Standard Gas & Electric Co. and that your corporation acquire, amo: 
other securities, a majority of the outstanding common stock of Standard 
Ge & Electric a - 

our corporation, when this has been consummated with your eugrova. 
will benefit from the growth of the entire system of Standard Gas & Electric 
Co., including the properties to be transferred to it by this corporation. 

The proposal further contemplates the elimination of the outstanding 
2,997,014 shares of cipating erred stock of your corporation, the 
assumption by Standard Gas & Electric Co. of the principal and interest 
of the $24, ,000 of outstanding debentures of your corporation, and the 
split-up of the presently outstanding common stock of your corporation 
into two series, one share of each series to be issued in respect of each share 
of common stock as now authorized, so that the holders of the presently 
outstanding common stock will receive two shares for one and the presently 
outstanding 440,000 shares of common stock of your corporation will be 
represented by 880,000 shares. 

As a result of the i of shares of common stock of Standard Gas 
& Electric Co. there will be issued an additional 880,000 shares of the new 
common stock of your corporation. 

Inasmuch as dividends on the outstanding preferred stock of your - 
tion will be fully covered by the dividends on the prior preference stock, $ 
cumulative, of Standard Gas & Electric Co. to be acquired by your ——~ 
tion, as a part of the exchange of properties, all dividends which may here- 
after be declared and paid on the common stock of Standard Gas & Electric 
Co. to be owned by your corporation, in the event that the proposals are 
consummated with your approval, will be available, after payment of 
operating mses, for declaration of dividends upon both seires of new 
common stcck, share and share alike. 

Your board of directors believes that the advantages of the propesed plan 
from the standpoint of all classes of stockholders of your corporation are 
manifest. Your approval is asked for certain changes in the certificate of 
incorporation, the adoption of new by-laws and the ratification of contracts 
necessary for the consummation of all of the above matter.—V. 129, p. 3636. 


Texas Public Service Co.—Record Output.— 

This company, a subsidiary of the Peoples Light & Power Corp. reports 
that on Saturday, Dec. 21, its natural gas ‘‘send-out’’ in Austin, Tex., 
for the day exceeded 10,000,000 cubic feet of gas, the largest send-out for 
one day since the company began distributing natural gas in Austin in 
March 1928. The previous record for any one day was approximately 
9,350,000 cubic feet in Feb. 1929.—V. 100, p. 145. 


United Gas Improvement Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 30c. 
io share on the common stock (no par value) P we byw 

arch 31 to holders of record Feb. 28. A quarterly dividend 
of 25ce. per share, recently declared, is payable on Dec. 31 
next.—V. 129, p. 3327. 


Utilities Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,000 ad- 
ditional shares of class A stock (no per value) on official notice of issuance 
and payment in full by sale to stockholders in lieu of cash dividend, making 
the total amount applied for 1,643,000 shares of class A stock. 

On Nov. 29, the directors authorized the issuance of 30,000 shares of 
class A stock to continue the corporation’s policy ef offering for purchase 
such stock to class A stockholders to be paid for by cash dividend for the 
current quarter of 50c. per share, payable Jan. 2, such sale to be at the 
rate of $20 per share. 


Comparative Consolidated Balance Sheet as at Sept. 30. 








1929. 1928. 1929. 1928, 
Assets— $ x TAabilities— $ s 
Prop., plant & Preferred stock. 15,307,000 16,240,500 
equip., &c-_ _..290,536,669 203,940,215} Class A(no par) 241,735,486 18,670,609 
Special deposits. 2,479,402 1,278,141| Class B(no par). 68,612,007 9,577,394 
Investments.... 35,332,698 15,410,653| Common stock. c18,924,508 -..... 
a SRS 24,268,485  6,692,538| Pref. stk.ofsubs 45,280,503 34,816,712 
Market. secur... 6,903,373 381,754| Con. stk. ofsubs. 4,647,276 4,215,330 
Notes receiv-.. 2,211,617 54,976|Surp. applic. to 
Accts. receiv... 8,814,640 4,921,036 stock of Util. 
Dueonstk.subs ------ 344,000} P.&L.Corp- 14,231,388 8,172,481 
Mater.&supp_-. 6,189,925 3,743,519|Surp. applic. to 
Cash surren. val. minority stock 
of policies - - .- 115,542 85,209 of subsid_-_--- 3,693,668 2,506,627 
Pref.stk. of subs. 54%% gold deb. 14,000,000 ,000, 
held for exch_ 900 900| 5% gold debs... 36,000,000 -...-- 
Pay. on inv. & Fund dt.of subs.124,632,959 106,113,500 
prop. in proc. Notes payable.. 8,406,817 ,003 852 
ofacquisit’n.. 1,779,042 5,215,014| Accts. payable. 3,602,031 1,511,579 
Due from affil. Divs. payable - - 412,062 289,026 
companies... 1,615,871 2,162,384| Accrued items.. 4,481,146 3,713,594 
Deferred items. 20,980,849 14,051,531|Contr. pay. for 
purch.of prop. 548,274 179,960 
Mtge. payable... -...-.-. 1,860 
Divs. a bits 73,872 173,363 
Divs. pay. in cl. 
Aandcl.B... 1,324,508 562,091 
| Int. &divs. pay. 1,854,930 735,782 
| Due to affil. cos. 
& non-utility 
subsidiaries -. 196,518 ©" dino ‘is 
Consumers meter 
deposits_..-- 1,161,507 899,318 
Notes pay. to be 
liquidated_... 17,813,170 7,549,000 
Deferred liab... 1,762,270 1,630,693 
Res. for deprec. 28,432,099 16,601,813 
Res. for Fed. & 
State taxes... 1,580,771 661,077 
Tot. (each side) 401,229,015 258,281,872| Res. other purp. 2,585,944 1,455,711 





a Represented by 1,321,171 shares of no var value. 
1,167,504 shares of no par value. 
shares.—V. 129, p. 3966. 


Wisconsin Public Service Corp.—Earnings.— 


b Represented by 
c Represented by 1,564,433 no par 








12 Months Ended Oct. 31— 1929. 1928. 
Cent GENRE, rec cpae ona mencesencunannree $5,407,115 $4,929,455 
Ot GUNG. bo cnc a ck eet oddanaetk nds nauene 2,326,820 2,104,844 
CEE DENG cn cdndawilns andkagiun cannd hens bce 17,347 4 

Net earnings, including other income-----.----- $2,344,167 $2,116,129 
—V. 129, p. 3967. 

Wisconsin Valley Electric Co.—Earnings.— 

12 Months Ended Oct. 31— 29. 1928. 
Grooms GOTHINEE 6. oc once rk wanccentncnhonaaese $1,844,055 $1,677,592 
Ot GOT. «nnn cacccswn cescandsthnamunncsee 700,251 703,128 
Othe® ICOM... nnn encencscednhocsenscena* 27 872 f 

Net earnings, including other income---------- $728,123 $719,737 


—V. 129, p. 3328 
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atters Covered in ‘‘Chronicle”’ of Dec. 21.—(a) Annual report of Com 
troller of Curr Pole—am ent to McFadd hee rectmmsended 
atio: anches 


en 
to permit in trad 
they are situated, p. 3863 


November reported Burea bor Statistics, p. 3869 © 
ment of Labor > Commee 5.12 in employment during November- 
uil for November show 


decline in wages 6.8%, p. 3870. (dy 
decline to survey of S. W. Straus & Co., p. 3873. (e) Automo- 
production for November shows decline, ez: 3876. (f) Slowing down of 
—- in automobile industry due mainly to the growing ency to revise 
and to realign production facilities along toward the close of the 

year, says Alfred P. Sloan Jr., President of Motors Corp., p. 3876. 

) Increase tire sales in latter ok 
es. 


part of comming year based on ice raise 
eil of General Tire & Rub Co., p. 3876. (h) Agri- 
cul The seaso arm productions— 
farm » DP. 3876. (i) 175 woolen mills decide against price cutt in 
stabilization move, p. 3880 Market value of shares listed on New 


» 
York Stock Excxange, $63,589,338,823 Dec. 2. 


Aetna-Standard Engineering Co.—£zira Dividend.— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
omen stock, both payable Jan. 1 to holders of record Dec. 24.—V. 128, 
Dp. 5 


Air Investors, Inc.—Outlook, &c.— 
Harvey L.. Williams, Pres., in a letter to the stockholders dated Dec. 20 


says: 

The recent break in the stock market was particularly severe in aviation 

shares. hirty-three aviation companies w stocks are listed on the 
New York Stock Exchange and the New York Curb Exchange declined 
from a value of $1,160,000,000 at their high prices for 1929 to $284,000,000 
at their low prices, or 24% % of the high valuation. The market value of all 
listed securities owned by Air Investors, Inc., on Dec. 11 1929, amounted 
to 56% of their cost. 
@sThere were 165,124 shares common stock and 81,663 shares conv. pref. 
stock outstanding in the hands of the public on Dec. 11 1929. On the 
latter date there was an asset value for each share of pref. stock of $31.80, 
of which $25.40 per share represented the market value of the listed se- 
curities and cash and $6.40 the value of the securities owned in which there 
was no public market, but after depreciating in the same percentage as the 
listed ape ge Eighty per cent of the investments at cost were in listed 
securities and 20% in those having no public market. 

Prior to the break in the stock market the corporation sold all of its 
holdings in six aviation companies and reduced its holdings in others. The 
proceeds of these sales were invested largely in dividend paying stocks. 
Of the corporation’s investments, 46% is now in the securities of companies 
not wholly dependent upon the aviation industry, such as: Aluminum Co. 
of America, Bohn Aluminum & Brass Corp., Bendix Aviation Corp., 
Thompson Products, Inc. 

The latest available reports indicate that the earnings for 1929 applicable 
to the listed securities owned will amount to about 9% of their present 
market valuation, notwithstanding that the list includes several companies 
which will probably show no net earnings this year and which are held for 
their prospective values only. 

The developments in the industry during the last four months have 
indicated that certain of the corporation’s-investments have a more favor- 
able outlook than others. It has been and will be the policy of the manage- 
ment to dispose of the less desirable and in doing so entail losses which will 
offset substantial profits accumulated earlier in the year. 

In the judgment of the management the corporation will enter 1930 ina 
favorable position for future growth.—V. 129, p. 2858. 


Alliance Realty Co.—Eztra Dividend of 50 Cents—Rate 
Also Increased.—The directors have declared a quarterly 
dividend of 75 cents per share and an extra dividend of 50 
eents per share on the outstanding 132,000 shares of com. 
stock of no par value, both payable Jan. 23 to holders of 
record Jan. 10. Regular quarterly distributions of 62% 
cents per share were made in 1929 and 1928 and in addition 
an extra dividend of 50 cents per share in cash was paid in 
Jan. 1929 and 1928, a 10% stock distribution made in 
February last and a dividend of $10 per share in 6% cum. 
pref. stock paid on April 10 1928.—V. 129, p. 797. 


Allied Chemical & Dye Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 108,905 
additional shares of common stock (no par value) on official notice of 
ee as a stock dividend, making the total amount applied for 2,287 ,442 
shares. 

As the consideration for the issue of shares required to pay the stock 
dividend, there will be capitalized, out of surplus of the corporation, the 
sum of $5 per share for each share issued in payment of the dividend, which 
is the amount per share at which the previously issued common stock has 
been capitalized.—V. 129, p. 3475. 


Allied Products Corp.—ZInitial Common Dividend.— 
The directors have declared an initial dividend of 50c. per share on the 
common stock, payable Jan. 2 to holders of record Dec. 26.—V. 129, p. 3803. 


American Bemberg Corp.—Outlook for 1930.— 

Vice-President A. M. Tenney, says in part: 

The year 1929 has shown marked progress towards trade and consumer 
oy of Bemberg as a quality product for a 7 market. 

The increasing use of Bemberg by the silk industry, which recognizes 

the growing importance of Bemberg combination as well as all Bemberg 
cs has nm most gratifying during the past year. 
The outlook for 1930 production of Bemberg is decidedly optimistic. 
Special effort will be made to meet the demands of those buyers who will 
n y scrutinize value and serviceability more closely in 1930. Shifting 
of markets due to contracted buying power will naturally operate to the 
advantage of Bemberg as the highest priced yarn in the synthetic group. 
In 1930 American Bemberg will continue its policy to produce and to mer- 
chandise along lines that assure maximum profit for manufacturers and 
distributors, and maximum satisfaction for consumers. A large increase 
in volume is anticipated—especially in view of the fact that the new style 
silhouette necessitated an increased yardage and also demands the exact 
qualities which are inherent in Bemberg oa: 128, p. 4006. 


American Depositor Corp.—Rights.— 

In addition to a regular semi-annual dividend of 35 cents per share and an 
extra cash dividend of approximately 45 cents, holders of corporate trust 
shares receive on Dec. 31 1929, hts entitling them to subscrite to 
additional shares at 5% under the market price, it was announced by the 
American Depositor Corp. of New York, sponsors of corporate trust shares. 

At present market levels the value of the rights plus the regular and 
extra cash dividend gives the holder of corporate trust shares a return 
for the six months ended Dec. 31 1929 in excess of 13% or at an annual rate 
of aoe ane i a a — trust shares is s. a investment — 
com: 8 each of the common stock eadi ons 
2 ee! peer: 

utions are made olders of corporate trust shares semi-ann 

by the Equitable Trust Co. of New York, trustee. The od 
comprise all earnings on the portfolio of under! stocks, together with 
nterest on the cash reserve fund.—V. 129, p. 3803. 


American Electric Securities Corp.—Earnings.— 
The company reports for the 12 months ended on Nov. 30 1929 net 
of $79,388, equal, after all expenses and provision for Federal 


taxes, to $5.79 a share on the participat ; 
—V. 129, p. 2388. Dp pating preferred shares outstanding 


American & General Securities Corp.—Listing.— 

ere have m placed on the Boston Stock Excha list temporary 
corzticates for 900,000 shares common stock (Bo par value) |S 

ety m was orga aryland, . 31 1928 for the pur 

of investing and re-investing its resources in securities. Its aaa orized 


th 
capital consists of 500,000 shares of cum. Ist pref. stock, of which 200 








000 shares of common stock, class “‘A"’gof 
, and 500,000 shares of common stock, 


. = 
Since the incorporation of the company, dividends have been paid at the 
rate of $3 per year on the pref. stock. No dividends have been paid on 
class ‘“‘A’’ or ¢ “B”’ common stock. Preferred shares have no voting 
rights except under specified conditions. Both class ‘“‘A’’ and class ‘““B”’ 
common shares have voting rights. 
On Nov. 15 1928 there were listed upon the Exchange the series lst 
pref. allotment certificates representing 200,000 shares of the series 1st 
pref. stock and 200,000 shares of common stock class ‘‘A.’’—V. 129, p. 2539. 


American Hardware Corp.—Eztra Dividend.—The di- 
rectors have declared an extra dividend of $1 per share on 
the outstanding 496,000 shares of capital stock, par $25, 

ayable Jan. 1 to holders of record Dec. 17. An extra of 
fike amount was paid on Jan. 2 last. The stock is also ona 
$4 a dividend basis, payable quarterly.—V. 128, 
p. : 


American Ice Co.—Eztra Dividend.—The directors 
have declared a quarterly dividend of 75c. a share and an 
extra dividend of $1 a share on the common stock (no par 
value) and the regular quarterly dividend of 144% on the 
pref. stock, all payable Jan. 25 to holders of record Jan. 7. 
A quarterly distribution of 75c. a share was made on the 


common stock on Oct. 25 last. 

The company paid quarterly dividends of 50c. a share on this issue from 
Oct. 25 1927 to July 25 1929, incl., and in addition an extra dividend of 
Pe, 2 care eae paid on Jan. 25 1928 and one of $1 a share on Jan. 25 1929.— 

F * F ‘i 


American Piano Co.—Branches in Receivership.— 

The be ty a into which the American Piano Co. was petitioned 
last wi , Was extended Dec. 26 by Federal Judge Alfred C. Coxe to in- 
clude seven of its subsidiaries. ‘These companies control many well-known 
trade names in the piano business. Insolvency of the group has never 
been alleged. The American Piano Co. consented to the action admitting 
embarrassment because of a lack of ready cash to meet obligations aggre- 
gating more than $1,200,000. 

The subsidiaries are Chickering & Sons, the Ampico Corp., William 
Knabe & Co., Inc.; Mason & Hamlin Co.; Foster Armstrong Co.; Ameri- 
can Piano Trading Co., and American Piano Retail Stores, Inc. The 
irvine Trust Co. was —_——_ equity receiver in each of these cases. 

Chickering & Sons is a Massachusetts corporation capitalized at $100,000. 
Its liabilities are placed at $538,000 and its assets at $575,000. 

William Knabe & Co., of Maryland, is capitalized at $100,000. Its 
liabilities are estimated at $286, and its assets at $415,000. 

The Ampico Corp. is a New York concern with a capitalization of $100,- 
000. Its liabilities are estimated at $364,000 and its assets at $461,000. 

Mason & Hamlin Co. of Massachusetts, is capitalized at $100,000. 
Its liabilities are placed at $431,000 and its assets at $544,000. 

The Foster Armstrong Co., a New York concern with a capitalization 
of ae. has estimated liabilities of $756,000 and assets amounting to 

The American Piano Trading Co., capitalized at $2,000, and the Ameri- 
can Piano Retail Stores, for which no capital is listed, list liabilities of 
$119,000 and assets amounting to $121,000. 

Hugh D. McLellan has been appointed ancillary receiver for the company 
in Massachusetts.—V. 129, p. 3967. 


Anglo-American Corp. of So. Africa, son parmnges— 
The following are the results of operation for the month of Nov. 1929: 


Tons Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd__-- 84,500 £141,025 £88,459 £52,566 
Springs Mines, Ltd_____ 67,700 £136,845 £74,352 £62,493 
est Springs, Ltd__--_- 67.700 £78,901 £60,688 £18,213 


Declaration of Dividends.— 


Dividends have been declared payable to all shareholders of record Dec. 31 
by the following companies: 





Dit Coupon —Rate of Dividend— 
Name of Company— No. No. Per Cent. Per Sh. 
Brakpan Mines, Ltd__......---- 35 35 25 5s. Od. 
Spring Mines, Ltd___-.___-- 21 21 18% 3s. 9d. 
West Springs, Ltd________-_- isle 9 pag 5 ls. Od. 
Rand Selection Corp., Ltd_.---.- 55 55 10 
New Era Consolidated, Ltd----- 24 ods 


5 3d. 

The transfer registers will be ciosed in each case from July 1 to Jan. 7 
1930, both days inclusive. 

Holders of share warrants to bearer will receive Payment of dividends 
on the London office on presentation of the ey ro wey coupons on or after 
Feb. 5 1930. In the case of Brakpan Mines, Ltd., coupons may also be 
presented at the Credit Mobilier Francais, 30-32 Rue Taitbout, Paris, 
and in the case of Rand Selection Corp., Ltd., at the office of the Guaranty 
Trust Co. of New York, 27 Avenue des Arts, Brussels, Belgium. Share 
warrant holders who are resident in South Africa may obtain payment of 
coupons at the head office of the company in Johannesburg. 

In the case of shares of Brakpan Mines, Ltd., with distinctive numbers 
1 to 688,514 incl., dividend warrants posted to persons resident in France, 
and coupons paid by the London office to or for account of persons resident 
in France, and coupons paid by the Credit Mobilier Francais, Paris, will 
be subject to a deduction on account of French transfer duty and French 
income tax. (Compare V. 129, p. 283.)—V. 129 ,p. 3328. 


Arundel Corporation.—Earnings.— 


11 Months Ended Nov. 30— 1929. 1928. 
Net profit after charges & Federal taxes. .------.- $2,228,790 $1,709,811 
aan. per -. 8 eee shs. com. stk. (no par) _-_- $4.52 $3.47 
—v. 3 . 


Associated Life Companies, Inc.—Acquisition.— 

Announcement has been made by President Carey G. Arnett of the 
purcewe by the company of substantial holdings in the Shenandoah Life 

nsurance Co. of Roanoke, Va. No changes in the location or personnel 
of the Shenandoah are contemplated. 

With the addition of the Shenandoah Life to the Associated Life Cos. 
group, this company now controls or owns a substantial capital stock 
interest in companies having more than $275,000,000 of insurance in force. 

The Shenandoah Life Insurance Co. began business in 1916 and has 
ig tog at a rate equalled by few companies in the entire country. 

n this brief period insurance in force has grown to approximately $85,- 
000,000, and capital, surplus and reserves to more than $4,600,000. 
dime officers of the Shenadoah Life are: Robert H. ell, President; 
E. Lee inkle, Active Vice-President; W. L. Andrews, etary, and 
F. C. Collings, Ass. Secretary and Treasurer. The company operates in 
Virginia, District of Columbia, Maryland, Pennsylvania, New _ Jersey, 
Massachusetts, Ohio, North Carolina, South Carolina, Georgia, Florida, 
Alabama, Tennessee, Kentucky and West Virginia.—V. 129, p. 283. 


Atlas Plywood Corp.—New Common Stock Placed on a 
$2 Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 50c. per 
share on the new capital stock, payable Jan. 15 to holders of record Jan. 2. 
This compares with a $4 annual basis for the old stock outstanding prior to 
the 2-for-1 split-up. See V. 129, p. 2539, 3328. 


Atlas Stores Corp.—Sales Increase.— 

In a letter to the stockholders, Pres. Stein says sales for November were 
in excess of $2,100,000, while October aggregated $1,980,000, against $1,- 
865,000 in October 1928. ‘‘Moreover,”’ he continued, “current sales indi- 
cate December 1929 will be a banner month, far in excess of last December 
or any previous month. ‘This has resulted in a very substantial increase 
in net profits, in part because of numerous economies and substantial sav- 

in purchases through recent consolidation with City Radio Stores, 
Inc., and Davega, Inc. There is every reason to anticipate earnings on 
common in excess of $4 a share per annum.’’—V. 129, p. 3014. 
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Auburn Automobile Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3,479 ad- 
ditional shares of common stock (no par) on official notice of issue, as @ 
stock dividend making the total amount of common stock applied for, 
177 ,430 shares.—V. 129, p. 3803. 


Baldwin Locomotive Works.—Bookings, &c.— 

Chairman Samuel M. Vauclain is quoted as saying: ‘‘Our bookings for 
this year gy eee a total of $45,000,000, as against a total of $19,000,000 
in 1928, There is some business pending which may be closed before 
the end of the year, so that we may have upward of $25,000,000 of un- 

business on our books as we go into 1930, the best backiog of busi- 
ness which Baldwin has had in several years. would compare with 
@ total of unfinished business of $5,600,000 on Jan. 1 1929, or more than 
four times as great. The improvement did not set in until the latter part 
of this year, and operations were better in the second half of the year than 
the first half and outlook is for a good volume of business in 1930, with a 
satisfactory volume of shipments throughout the ro. Locomotive ship- 
ments for 1929 will approximate $25,000,000, which would compare with 
similar shipments of $21,000,000 in 1928.""—(Phila. ‘Financial Journal’). 

Receives Order.— 

The company has received an order for 39 locomotives from the Southern 
Pacific RR. he order amounts to $4,143,000, it was stated. The order is 


divided into 25 combination and freight engines and 14 passenger engines.— 
V. 129, p. 3803. 


Barnet Leather Co., Inc.—New Subsid. to Be Organized. 

The stockholders on Dec. 23 approved the proposal of President John C. 
Lilly to organize a new corporatien, under Massachusetts laws, for the 
manufacture of so-called sport and specialty leathers. One-half of the 
$400,000 capital of the new company is to be subscribed by Mr. Lilly per- 
gonally one certain associates, the remainder to be subscribed by Barnet 
Leather 4 

The stockholders also approved the recommendation that operations at 
the plants at Little Falls be discontinued. See V. 129, p. 3968. 


Bastian-Blessing Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, no par value, payable March 1 to holders of record 
Feb. 14. From Dec. 1 1928 to Sept. 1 1929, incl., quarterly dividends of 
62% cents per share were paid.—V. 129, p. 1126. 


Bellanca Aircraft Corp.—Liquidating Value.— 

In view of the low price at which a large block of stock has been sold on 
the curb exchange lately. The corporation draws attention to the fact that 
its balance sheet as of Sept. 30 shows the following figures: 

Cash, call loans and accounts rece vable____._._......._------ $1,115,090 
Pro I a a 910,477 

ese assets thus amount to a total of $2,025,569, as against current 
liabilities amounting to $71,552 and customer's deposits aggregating 
$109,465. This shows a ratio fo assets to liabilities of 11 to 1 and shows a 
liq ting value on the 175,000 shares of no par value common stock out- 
standing of approximately $10.50 per share.—V. 129, p. 1127. 


Borg-Warner Corp.—Earnings.— 

The company reports for 11 months ended Nov. 30 1929, net profit of 
$7,155,803 after all charges and Federal taxes. Balance after deduction of 
minority interest and preferred dividends was $6,930,959, equal to $5.63 
a share (par $10) on 1,231,020 shares of common stock. 

Total current assets at Nov. 30 were $19,357,433, against total current 
liabilities of $3,816,643, a ratio of 5to 1. Pro y taxes and Federal 
income taxes accrued f yment during 1930, are included in current 
liabilities figure. At Nov. 30, cash on hand was $3,510,880 
loans and marketable securities had a value of $4,784,822. The total of 
these two items, $8,295,701 was 2.17 times the total of current liabilities 
at Nov. 30. uring November, cash call loans and marketable securities 

a6 $402,013, while current liabilities decreased $868,338.—V. 129, 
Dp. . 


Broad Street Investment Co., Inc.—Plan Effective.— 
See Security Management Co. below.—V. 129, p. 2540. 


(Frank L.) Burns Coal Co.—Sale.— 
See Lehigh Valley Coal Corp. below.—V. 123, p. 3041. 


By-Products Coke Corp.—Name Changed.— 
See Interlake Iron Corp. below.—V. 129, p. 3015. 


Canadian General Investment Trust.—Omits Div.— 
The directors of the Canadian General Investment Trust and the Second 

Canadian General Investment Trust have decided to omit dividends next 

due. The 75,000 shares, ed $100, of the Canadian General Investment 

Trust were on a $6 annual basis. The 80,000 outstanding shares, par $100, 

fl - Second Canadian General Investment Trust were on a $5.50 annual 

asis. 
A letter to the shareholders of the Canadian General Investment Trust 
states: ‘‘The directors have under consideration a proposal to reorganize 
the capital structure so as to permit of dividends, though probably on a 
lower basis, being resumed immediately .”’ 

' The letter reveals the effect of the stock market crash on this leading 
Canadian investment trust. On Sept. 1 1929, the value of the stock, based 
on market prices of that date, was $119.56 a share, while on Nov. 13 the 
value had declined to $85.69 a share. On Dec. 9 the value was up to 
$96.92 a share, but on Dec. 16 it was $95.12, or $4.88 below par. 


Cardiff Corp.—/Jnitial Common Dividend.— 
The directors have declared an initial dividend of $1 a share on the com- 
mon stock, payable Dec. 31 to holders of record Dec. 23.—V. 128, p. 1059. 


Carreras, Ltd.—Earnings.— 


Years Ended Oct. 31— 
ne Sees GON POON. 2%. ecw cc ep own enuwn we 
i a io reat on de el een dna aS erenio 


1929. 1928. 
$1,295,737 $1,154,250 
21,208 





I a a le bl palin dich cts eng sie enemies ahead 











ie bc chp bb awanadenewn~abmma ane ee. Somes 
Gn wna cancene eat a me wane 263 ,828 260,500 
Denar supermmumtnon TUNG... ecto cwwocesae 4,523 3,719 
Pt? CO cs concern ctuhewneunreoaweonedome ces etegecee 

Re a is dirs teclocgemnel ai mimanenel mn inenetes $1,013,967 $890,031 
ENOTES ASSES R SE EAE Pe 230,937 188,750 
gg OS eR aa te ee eperepe ne 685,000 335,000 

i Pe os owe ntane ened semaocankee $98 ,030 $366,281 
I css eps SA Oh snr os tn an ee ed 1,904,881 1,538 ,607 

ct a ho ws ak de an il ons dl st gt on So ce $2,002,911 $1,904,888 


—V. 129, p. 3969 
Chapman Valve Mfg. Co.—$1 Extra Dividend.— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular mg yey 4 dividend of $2 per share on the common stock, 
both payable Jan. 2 to holders of record Dec. 24. Total payments for the 

ear 1929 of $9 per share o— with $8 per share in cash and 66 2-3% 
S stock in 1928.—V. 129, p. 636. 


Chicago Pneumatic Tool Co.—Correction.— 

The item appearing under this heading in the ‘‘Chronicle’’ of Dec. 14, 
page 3804, should have been given under ‘‘Independent Pneumatic Tool 
Co.” —V. 129, p. 3804. 


Childs Co.— Stock Offered Employees .— 

Approximately 10,000 employees are offered an opportunity to buy 
stock in the company at $56 a_share under a special subscription plan 
announced on Dec. 19 by 8. Willard Smith, executive vice-president. 
Subscribers pay for their stock on a monthly basis of $1.50 per share and 
receive all dividend checks, as owners of record, from the date of purchase. 

Mr. Smith announced that the company had acquired a substantial 
block of common stock for the purpose. mployees reostving, $6,000 a 
year or more may purchase a maximum of 100, shares each. mployees 
earning between $4000 and $6,000 may purchase 50 shares each. Those 
learning between $2,500 and $4,000 may buy 25 shares each. Fifteen 








shares may be purchased by employees earning between $1,500 and $2,500 
and 10 shares by employees earning $1,500 or less. 

Each employee is offered a chance to plan a systematic saving out of 
income and to purchase securities which should grow in value as the effort 
of the employees as a whole to increase the business is realized,” Mr. 
Smith said. Employees are under no obligation to purchase stock under 
this plan and their status as employees will in no way be affected whether 
they do or do not apply for participation in the plan.” 

aiken who have been with the company for six months or longer 

ble to subscribe and may purchase fewer shares than those allotted 
to them but in no case can they subscribe for more. The offer closes Feb. 
1 1930 The stock of the company has had a range from 44% to 75 
during the year. The circular states that subscri will receive the 
dividend payable on common stock March 10 1930. 

The plan went into effect on Dec. 20 and employees wishing to sub- 
scribe may send their applications to Treasurer L. E. Buswell at the com- 
pany’s headquarters, 200 Fifth Ave., N. Y. City. Subscribers are charged 
44% interest on the unpaid balance, but this is more.than offset by the 
dividends, so that the stock carries itself and leaves a margin. 

There were outstanding 362,271 shares of common stock in the com- 
pany on Sept. 13, in addition to 50,000 shares of $7 pref. stock. There 
are 1,644 stockholders in the Childs Co. owning common stock and 1,175 
owning preferred. The stock is distributed among people of 38 states, 
the District of Columbia and 5 foreign countries. he bulk of the stock, 
of course, is owned in New York, but there are substantial holders also in 
pn oes a Delaware, Illinois, Massachusetts, New Jersey and Penn- 

The Childs Company is the largest chain of restaurants in the United 
and heving assets Of aprcctenccle $57 OD DOE. Oe ee ees ee 

ng ass of approximately A . the est e item 
being real estate with a book value of $19,000,000. = nip 

Employees are allowed approximately three years to pay for the stock. 
A maximum of 75,000 shares can be removed from the market by this 
plan.—V. 129, p. 3640. 


City Investing Co.— Two Common Dividends.— 
The have declared two dividends of 244 % on the common stock, 
payable Jan. 3. and March 3, both to holders of record Dec. 30. A similar 
dividend was paid on the common stock on Feb. 1 1929.—V. 128, p. 4161. 


City Stores Co.—Karnings.— 

Month of November— 1929. 

at hii ice ne es ec sas eli AI Wh tee wo tae Sel w Win io bs $5,340,628 
Net profit after taxes and charges 383,587 
—V. 129, p. 3478. 


Claude Neon Lights, Inc.—Associated Cos. Report In- 
crease for November.— 


The record increase in contracts written for electrical displays by Claude 
Neon 4 ted Companies for October has been sustained in most 
tories for the month of November, reaching a total of $1,842,509, or about 
50% over the figures for November 1928, according to a report issued by 
this corporation. As the Claude Neon business is derived from large 
national advertisers as well as large and small local merchants, it shows a 
cross section of sound business conditions throughout the country. 

The contracts written in various territories are as follows: Pacific Coast, 
$514,526; Cro go and Ohio, $275,000; Western Pesaran and West 
Virginia, $107,446; Eastern Pennsylvania, $17,842; Middle West, $350,000: 

estimated); Southern, $231,453; Maryland and Virginia, $19,151; New 
ersey, $79,723; Massachusetts, $35,500; New York State, $41,298; New 
he A eh $130,907; Connecticut, $39,663; total, $1,842,509.—V. 129, 
Pp. ; 


Collins & Aikman Corp.—Earnings.— 


9 Months Ended Nov. 30— 
Gross profit after interest charges_..-....-..--- 
Reserved for depreciation............-.------- 


1928. 
$1,217,239 
135,334 


1929. 1928. 
$2,370,268 $2,020,474 
481,617 541,322 








UNG OGE FP CNN in onsen cacdsncecacackdpmenda 201,667 167,225 
PR MN 65S Mink cwtcndekd ckadibnebawasta $1,686,984 $1,311,927 

Puetietes GIMME ok oo nwndavecacecundncmanne 539.700 617.400 
NDS 65 ob altin am bo an ep ecawpoaaoun waite 


$1,147,284 $694,527 
591,833 597 ,000 


Shares common stock outstanding (no par)-__-.-.-- 
TORR. GOP BNEG io oki ddd piniicaen okkcécevnobad 


Current assets as of Nov. 30 1929 were $10,221,067 as compared with 
current liabilities (including all tax reserves) of $852,697, a ratio of over 
12 to 1. There is no bank or bonded indebtedness. Outstanding preferred 
stock has been reduced to 97,600 shares as of Dec. 19, the company having 
purchased 20,000 shares in the open market.—V. 129, p. 2541. 


Cooper Hewitt Electric Co., N. Y.—Change Name.— 

President William A. D. Evans announces that on and after Jan. 1 1930, 
the name of this company will be changed to the General Electric Vapor 
Lamp Co. The trade-mark, ‘‘Cooper-Hewitt,’’ will be retained. 

“For the past 10 years the Cooper Hewitt Co. has been a subsidiary of 
the General Electric Co.’’, said Mr. Evans, “‘and this change in name will 
co-ordinate its activities more closely with the General Electric Co. itself 
and wil! also permit the wider use of the General Electric monogram. It 
is expected that from time to time the —- of the company will be 
added to. There will be no change in the general policy of personnel of 
the organization.’”—-V. 120, p. 335. 


Consolidated Steel Corp., Los Angeles.—Jnitial Div. 

The directors have voted to eo the common stock on a $1 annual 
dividend basis next year. Initial quarterly common dividend will be paid 
April 1 1930, probably to holders of record March 25. 

The company will earn $2 a share on its common stock for 1929 or twice 
the proposed dividend rate, Chairman Lee A. Phillips, said.—V. 129, p. 637. 


Consolidated Textile Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,683,805 
additional shares of capital stock (no par value) consisting of (a) 41,824 
additional shares on official notice of issuance thereof on the conversion of 
its first mtge. 20-year 8% sinking fund conv. gold bonds, and (b) 1,641,981 
additional shares on the official notice of issuance thereof on conversion of 
its 5-year 7% secured gold notes.—V. 129, p. 3805. 


Corn Products Refining Co.—3% Extra Dividend.— 
The directors on Dec. 27 declared an extra dividend of 3% 
(75e. per share) in addition to the regular quarterly of 3% on 
the common stock, both payable Jan. 20 to holders of record 
Jan. 3. The last previous extra dividend was 2% paid on 
July 20 1929, while on Jan. 19 1929 an extra of 4% was 
paid. The quarterly dividend was also increased in July 
last from 2% to 3%.—V. 129, p. 2863. 


Cosby Brush Co.—Registrar.— 
The Chemical Bank & Trust Co. has been appointed registrar of 250,000 
shares of no par capital stock. 


Coty, Inc.—Booklet Issued.— 

How American enterprise has achieved a dominant position in the 
world perfumery industry, largely as a result of the impetus given to de- 
mand by the souvenirs brought home from France by the A. E. F., is de- 
tailed in a history and analysis of Coty, Inc., and its recently acquired 
foreign affiliates, issued by Lehman Brothers, bankers for the company, 
upon the occasion of the 25th anniversary of the establishment of the 
Coty business. 

Coty products were first introduced in the United States in 1906 two years 
after Francois Joseph de Spoturno Coty discovered and placed on the 
market in Paris a new rose perfume. But until the war, the perfumes of 
M. Coty were known only to connoisseurs here. Then, with the return 
of American troops bringing perfumes as souvenirs, they suddenly were 
brought to nation-wide attention and demand quickly reached proportions 
sufficient to warrant the opening of an American agency. 

The rapid expansion of the business resulted in the formstion in 1922 of 
the present American company to take over the assembling and distribution 
in the United States and Porto Rico of all products then on the market or 
to be developed. And last summer this company, established as an affiliate 
of the French corporation, beeame the dominant factor in the Coty group, 
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acquiring a majority interest in the five Euro companies. 
control of the a! perfume and cosmetic in the world 


a of the European companies are presented in the 
Vret ag in this country. Coty Societe Anonyme, the 
original French com has its largest factories at Suresnes-sur-Seine, 
just outside of the 7 “ie Boulogne, in the environs of Paris. A glass- 
ware plant at Pantin, a box factory at Neuill 

factory and metal box plant’ on the le de aida aies are other im- 

a+ gg units in ite organization. I about 13 acres of 
contain more than 4,000, 000 square feet ol we wort space and give 
employment to between 3,000 and 4,000 persons. products are dis- 
tributed directly to every country in the world t ans pee served 
7 bar em ge concerns. The financial record of the Fen w= has shown 
io 1088 whet net income, for borer ge Mh newt creased. 158% from 

ore to 1928 when the company reported 44 op Aes From 1925 
to 1929 a total of 73,950,000 francs was paid a {vias supplemented 
Stati — in 1927 of a bonus in new shares of a par value of 20,- 


(Engiaina) Limited was formed in 1924 to handle distribution in the 
Brithal les, while Coty, Societate Anonima Romana, formed in 1927 
because of tariff ——— in the Balkans, manufactures at Bucharest 
finished Baris for from essential materials imported from the parent com- 
pany in tlyd for distribution in the Balkan states. Both these companies 
are established on a satisfactory earning basis. 

Societe Francaise des Perfums Rallet is carrying on a business dating 
back to 1842 in Russia and destroyed by the | fee Foy Revolution, only to 
be revived in France after the war. Les Cultures Florales Mediterraneennes 
is the fifth unit of the European group, having been organized in 1925 to 
develop an independent source of supply for jasmin and orange blossoms. 
About 50 acres near Cannes are planted with jasmin while acres have 
been planted with orange trees near Naples. By 1932, this acreage is 
jt eh to produce at low cost the greater part of the essences used in the 

usiness 

pe. rate of growth of Coty, Inc. has even exceeded that of the French 

nies, the business here benefitting from an expansion of more than 
700%, in the pone and cosmetic industry in this country in the last 15 
years. Retail sales of toilet articles in the United States are ex to 
= 3 met ,000,000 this year with the full potentialities of the market un- 
evelo 

Net i of the company have risen consistently, amounting to $4,- 
053,019 in 1928 compared with $1,070,460 in 1923. During the first nine 
months of 1929 net was $3,628, 313, each quarter having shown an increase 
over the corresponding quarter of the preceding year. Capital and surplus 
meanwhile has increased from approximately $1,500, to $7,938,371 
Cash dividends have been paid regularly since 1925. 

Activities of the company are centered in New York City, products being 
assembled from materials imported from the French ee A under the 
direction of French chemists. More than 1,200 are employed in this plant 
while the sales force of the company numbers more than 300. The volume 
of the business done is indicated By the sale last year of more than 13,- 
500,000 boxes of powders and over 4,250,000 bottles of perfumes and 
toilette water. 

Subsidiaries of Coty, Inc. include Marie Earle, Inc., Marcel Franck, 
Inc., French American Beauty Accessories Corporation, and Rallet Cor- 
poration of America.—V. 129, p. 3173. 


Crosley Radio Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
20,800 shares of common stock (uo par) making the total listing applied for 
540,800 shares.—V. 129, p. 2689. 


Crown Zellerbach Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing, on official 
notice of issuance of voting trust certificates, r nting 780,000 shares of 
common stock of no par value.—V. 129, p. 3479. 


Cuba Cane Sugar Corp.—Re-organization.— 
by final hearing on the reorganization — was held Dec. 20 before 
U. District Court Judge Thacher. Counsel erpresenting the various 
aia and debenture committees urged the desirability of a prompt approval 
of the plan. It appeared that morethan 88% of the debentures, 90% of the 
erred stock and 83% of the common stock had already been de ted 
support of the plan. The matter was taken ander advisement by the 
co 
i announced subsequently by the reorganization commitee that 
the time for deposits of debentures and stock had been extended to and 
including Jan. 10 1930. The time for the exercise of a warrants 
has been extended to and incl. Jan. 17 1930.—V. 129, p. 364 


Cuyamel Fruit Co.—$2 Dividend.— 

The directors have declared a ey gh of $2 $2 per share on the outstandin 
300,000 spares of no par common stock Jan. 7 to holders of recor 
Jan. 3. company a. quarterly Nividoorte of $1 per share from May 1 

1925, to a. 1 1926, incl.; none since. 


a Approved.—See United Fruit Co. below.-— 
V. 129, p. 3640. 


Dartmouth Mfg. Co., New Bedford.—Reduces Stock.— 

The stockholders on Dec. 19 approved a proposal to reduce the ad 
par ae stock from 42,000 to 26,000 shares. The comanny has 
Chased 12,000 shares of common and 4,000 shares o ot pete ed stock, w ich 
are in the treasury ready for cancellation. After deducting the $1 318,834 
paid for the stock there will remain a surplus of quick assets over lia liabilities 
amounting to $50.72 per share on the shares outstanding.—V. 129, p. 1748. 


Detroit & Cleveland Navigation Co.—Ezira Div.— 
The directors have declared an extra dividend of 20c. per share payable 
Jan. 15 to holders of record Dec. 30.—V. 128, p. 893. 


Dolese & Shepard Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular cmagtarty dividend of $2 per share, both payable Jan. 2 to 
holders of record Dec. 20.—V. 128, p. 1236. 


Direct Control Valve Co.—New Contracts.— 
Po the 70-story Bank of the Manhattan Co. building 40, ys St., 
City, now nearing completion and the 50-story Ir Irving Co. 
building. Wall St., the steel work on which has just begun. will be ae ip 
throughou th valves of the above company, the latter announcce. 
former installation will require approximately 3,500 valves and the iatter. 


1,500. 

Other recent installations reported by the company are in nine States, 
showing the geographical distribution Vt its products, and include the 
Masters School, Dobbs Ferry, . ¥.; Cook, McDonald Co. building, 
Oklahoma Ro a Salvation Army building, Pittsburgh: St. Joseph's Semin- 
ary, Washington, D. C. Thaw Hall, University of Pittsburgh; Cambridge 
Hospital, Camprides, Mass.; Nativity School, Cleveland; Home Telephone 
& Telegraph Co. building, Spokane, ash.: South Bend Machine Tool Co. 
poy ALS gh a ag eS 

versity rary em, Pa., ernon Car 
Manufacturing Co. building, Mt. Vernon, Til.—v. 129, p. 3970. 


Disher Steel Construction Co., Ltd., Toronto.—Pref. 
Stock Offered.—Cochran, Hay & Co., Ltd., Toronto, are offer- 
ing 15, shares class A cumulative redeemable convertible 
preference shares at $22.50 per share and div., to yield 

66%, carrying a bonus of three common shares for each 
10 class A preference shares purchased. 


The class A preference shares are fully paid and non-assessable, entitling 
the holder to fixed preferential ennlave cash dividends at the rate of 
1.50 per share per annum, payable Q.-F. at any branch of the company’s 
in Canada, accruing from Nov. “3 1929; preferred as to assets over 
= other classes to the extent of $25 per share and div.; red. in whole or 
in part on any div. date upon 30 days’ prior notice in writing, at $25 per 
share and div., or may be purchased for redemption by the company in the 
epen market up to $25 per share and div.; convertible into common shares 
on oi pe See © — common meres (mo par value) for every five class A 
ehares, Aw Nov. 1 1933. Non-voting except in the event of 
cient quarterly diy ends being in arrears. Transfer agent, Montreal 
©., Toronto. et National Trust Co., Ltd Toronto. 


Thus, 
Passed 


analysis for the 








Capitalization— Aut Outstanding. 
Class A cum. ref. conv. pref. shs. (no par)..._-- 15,000 shs ,000 % 
Common shares (no par valu or sh aotandah 31,500 . 23 300 = 


Data from Letter of Clark E. Disher, President of the Company. 

Company.—Incorp. under the laws of the Province of Ontario in 1923, 
taking over in that year a business which had been formerly known as 
Toronto Steel Construction Co., Ltd. Company has extended its opera- 
tions steadily since that time and now carries on the business of ing, 
manufacturing and er all kinds of steel structures, such ae 
and bridges, and the manu uring of miscellaneous steel work of various 
descriptions, including lintels, post caps, —- Company also 
stocks and butes steel in many forms, h as a_& —. Dlates, 
rivets and bolts, and is agent in Ontario for’ duplex joist duplex 
— caps, which it manufactures under contract with — puplex H 

of Cleveland, Ohio. Company’s plant is = pal 

pacity now at annual rate of approximately 10,000 tons 

Assets.—As of Aug. 31 1929 the total net assets of the compan 
and intangible, amounted to 1,280, which is equivalent to or vig cn 
share of class A preference ph outstanding. 


Earnings.—Earnings for the three years ended Dec. 31 1928 and the 
eight months ended Aug. 31 1929 are as follows: 





8 Months 
1926. 1927. 1928. 1929. 
Net before depreciation 
and Federal taxes. --- $35,815 $53,255 $69,902 $87 ,747 
Provision for deprecia’n_ 8,907 9,348 13,047 11,613 
Provisionforinc.taxes_~ 1,993 3,353 4,388 5,931 
5 ERA eines $24,915 $40,554 $52,467 $70,203 


. yn is expected that application will be made to list these shares 
on the Toronto Stock Exchange. 


Dominion Bridge Co.—To Increase Capital Stock.— 

The stockholders will vote Jan. 8 on increasing the authorized capital 
stock from 500,000 shares to 600,000 enact. no par value. 

It is reported that negotiations are in rogress i a merger of this com- 
pany and the Manitoba Bridge & Iron Works, The latter has de- 
clared a dividend of 70 cents per share, payable 4 January, which makes 
$1.20 in dividends for the year. . I. McFarland, President of Imperial 
Motors, Ltd., a director of the Bank of Toronto and several industrial 
companies, has been elected a director of the company .—-V. 129, p. 2689. 


Dominion Glass Co., Ltd.—Earnings.— 

















Sept. 30 Years— 1928-29. 1927-28. 1926-27. 1925-26. 
Is is partes up walled wd await $778,392 $664,701 $637 ,390 $661,587 
Bond interest ......... ,179 55,789 61,975 129,000 
DUE SEE 6c oc wbewes: |. swabbee) ia). wee i ae 50,000 

INGE SERENE ain ca nsnnn $729,213 $608 ,912 $575,414 $491,586 
Preferred divs. (7%) --- 182,000 182,000 182,000 182,000 
Common div. (7%)---- 297,500 297,500 297 500 297,500 

Balance, surplus - --_-- $249,713 $129,412 $95,914 $12,087 
Earns. per sh. on 42, 

shs. (par $100) com. 

stk. outstanding ----_- $12.87 $10.04 $9.26 $7.28 

Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— $ & Liabilittes— s 
Properties _-.---- 5,192,570 5,277,604) Preferred stock __. 2,600,000 2,600,000 
Patents, &c..-.-. 2,581,920 2,706,920| Commonstock -_. 4,250,000 4,250,000 
Inventories - - ---.- 1,904,774 1,623,313] Bonds__.....---- 743,000 857,200 
Accts. receivable_. 1,121,472 1,285,913] Accounts payable. 253,629 245,518 
Cl bak eau 07,669 293,164 | Accrued dividends 119,875 119,875 
Govt. bonds----.-- 853,750 619,964} Accrued charges _. 408,020 397,880 
Install. falling due Deprec. res - --.-- 929 2,290,749 

on prop. sold _-- SRGe °° wiewan IS a6 05. spate Re ‘428, 381 1,303,668 
Trust account - --- 258 431 
Investments ---_- 117,478 221,180 
Deferred charges - - 45,897 36,409 

TOs tc xenon 12,109,834 12,064,891 as ais dctatitneon 12,109,834 12,054,891 


Senator Donat Raymond has been eiected a director, succeeding T. B. 
Macauley (President of Sun Life Assurance Co.) who had been a director 
since organization of the company.—V. 127, p. 3404. 

Ltd.—Bonds 


Eastern Canada Coastal Steamships, 
Offered.—T. M. Bell & Co., Ltd., St. John, N. B., and 


Alistair B. Ross & Co., Inc., Montreal, are offering $550,000 
6% ist mtge. sinking fund gold bonds at 99% and int. (with 
stock purchase warrants). 

Dated Nov. 15 1929; due Nov. 15 1949. Prin. and int. (M. & N.) 


Canada of the Royal Bank of Canada (Yukon 


Payable at any branch in 
old coin or its equivalent; or, at the option 


territory excepted), in Canadian 


of the holder, at the agency of the Royal Bank of Canada, N. RE City, in 
U. 8. gold coin or its equivalent. Denom. $1,000 and $500 Fg a 
e. part at option of company on 60 days’ notice at followin 

at 105 if red. on or before Nov. 15 1934; thereafter at 1 oK7 ge on 


rag dt 8. Nov. 15 1939; thereafter at 103 if red. on or before Nov. 15 1944; 

and thereafter prior to maturity at 102. Trustee, Maritime Trust Co., 
t. John 

we aed for life insurance companies under the Insurance Act 
1917, Canada. 

Stock Purchase Warrants.—Each $1,000 bond carries a purchase  emety 
non-detachable except when exercised, entitling the holder to purchase six 
shares of the class B stock at $25 per share, up to and incl. Nov. 15 1932. 
and thereafter at $35 share = to and incl. Nov. 15 1935. Should such 
bonds be called for re ay prior to Nov. 15 1935, these warrants may, 
ae the call exercised at any time up to the date fixed for 

emption. 


Data from Letter of James Playfair, Pres., St. John, N. B., Nov. 15. 


Company.—Incorp. under the laws of the Province of New Brunswick 
in 1929. Has acquired as going concerns, with the exception of certain 
assets not deemed necessary to the present conduct of the business, the fol- 
lowing steamship cugegee: 

Hugh Cann & Sons, Ltd. rand Manan Steamboat Co., Ltd. 
Crystal Stream Steamship Co., Ltd. St. John Steamship Co., Ltd. 
St. John River Transportation Co., Weymouth Transportation Co., Ltd. 

Ltd. Margaretville ae —_ Ltd. 
Bear River Seeaate 2 Co. He 


Digby a 
Suburban Steamsh ap OP Majestic Stea ip Co., Vid. 
Valley Steamshi O., Ltd. 

These companies have for many years been successfully cay omnes in freight 
and passenger traffic on the coasts of New Brunswick ova Scotia, 
and on the St. — River in New Brunswick. Hugh Cann & Sons, Ltd., 
was established in 1910; 7 ae Manan Steamboat Co., Ltd., in 1893; 
Majestic Steamship Co., Ltd., in 1903; Crystal Stream Steamship Co., 
Ltd., in 1906, and Phe remaining companies between 1904 and 1925. 

The routes served by the company’s steamers total a mileage of 1,145 
mikes with 165 ports of call, and include regular and long-established runs. 

he company’s operations represent a wide diversification of freight and 
passenser business, varying roms | tourist traffic on 7's St. John River and 
erry service between Mulgrave, N.S., and Canso, N , to a freight 
traffic and the operation of tank steamers. ee sanine z rivileges have 
been arranged with the Canadian Pacific Ry., Canadian National Rys., 
Boston & Yarmouth Steamship Co. and the Eastern Steamship Lines, Inc., 
by which shippers can accomplish through billing to various points in New 
Brunswick and Nova Scotia via the company’s steamers. 

The company’s fleet comprises 22 vessels, including two tank steamers, 
the motorship ‘‘Linton,”’ one gag new steamer “Grand Manan II,”’ (now 
under construction at St. B.). The company owns waterfront 
properties at Yarmouth, WE * St. John, N. B., also island properties 
off the coast of Nova tg “near Yarmouth, N. 8., and sundry stores 
and equipment at various ports on the coasts of New Brunswick and Nova 
Scotia. ay owns 2 majority stock interest in the Nova Scotia 
Shipping Co., Ltd., operating vessels under regular subsidies from the 
Dominion Government and the Government of the Province of Nova Scotia 
on the northeastern coast of Nova Scotia, to the Island of Cape Breton, 
and to tho Magdalene Islands. 
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6 Worn sinking fund gold bonds ri 200,000 $550,000 : 
6% Jes A partic. shares, ($35) non-voting.. | 20,000 shs. 10,000 shs. 
Class B (no par) voting. ......___. 000 shs 20,000 shs. 


* Of the present authorized number of class shares, 3,300 shares are 
reserved for the exercising of the stock purchase warrants issued with the 
$550,000, principss amount, 6% first mortgage ctnking fend pod bonds. 

a Class part: ting shares are preferred as to capital and dividends, 
entitled to a cumulative preferential dividend of $2 per share per ann 

yable half-yearly on dates to be fixed b 

shall be paid on the class B shares 
received on By dividends 





~ gy $3 par- 
ticipat shall be entit to receive a Farther dividend of $1 per 
share ore any additional dividend shall be paid on the class B shares, and 
the class B shares shall be entitled to receive a. lus 


nee eens. Bree, ee 
distributed as dividends, after the said additional dividend of $1 per share 
on the class A cae Bare shall have been bw = 
ciamaltite auaeanel aa ty 4 used 2 eb po for the payment of 
= acq and for the general corpora urposes. 
ssignment of Subsidy.—Company has iosignea to the trustee as Bae + 
of the mortgaged ee of securing the payment of the 


mises for the 
annual interest charges on the 6% st mtge. s gz fund gold bonds 


ntly issued, one of the subsidies presently payable to the company 
y the Government of the Dominion of Canada, amounting to $20, 
annum and which under a subsidy contract now signed will be incr to 


o per annum, for a period of 10 years upon the commencement of 
) tions of the Steamship ‘“‘Grand Manan II.’’ Company further agrees 
that upon the expiration of the 10-year subsidy contract it will assign to the 
trustee as part and charge of the mortgaged premises for the purpose of 
securing the payment of the annual interest charges on the 6% first mort- 
€ Fg) any bonds presently issued the renewal of this present ten-year 
y contract. 
Sinking Fund.—Trust deed will provide for an annual cumulative sinking 
fund for the redemption of these bonds of a sum equal to 2% of all bonds 
issued plus interest on those redeemed, commencing Nov. 15 1931, which is 
pane eg al be sufficient to retire at par by maturity over 66% of the 
presen ue. 

Earnings.—The books and accounts of the 12 steamship companies have 
been examined by P. 8S. Ross & Sons, chartered accountants, Montreal, 
and their report shows that the net profits for the operating years 1927-8 
and 1928-9 and the seven months ending Sept. 30 1929, derived from the 
assets acquired by Eastern Canada Coastal Steamships, Ltd., with the 
exception of the steamers ‘‘Linton,’’ ‘‘Westport II,’’ ‘‘Rio Tamba,’’ ‘“‘Rio 
Casma,"’ (only recently purchased), available for interest bond but before 
de jation and income tax, were as follows: 1927-28, $49,337; 1928-29, 
$52,180; 1929 (7 mos.), $39,241. 

These figures make no allowance for earnings to be derived from the 
operations of the steamers ‘Linton,’ ‘‘Westport II,’’ Rio‘‘ Tamba,’’ and 
‘Rio Casma,”’ (only recently purchased), or for revenue to be received as a 
result of the company’s investment in the Nova Scotia Shipping Co., Ltd. 

Under Dominion and Provincial Government subsidy contracts now signed 
and specifically applicable to the Grand Manan route, the company will 
receive an additional amount of $16,000 per year over present subsidy 
revenue for this route, for a period of 10 years from the date the ‘‘Grand 
Manan II,"’ (now 60% completed), is placed in operation. Including this 
additional subsidy revenue the net profits for the periods as shown above 


su 


would be 

1927-28. 1928-29. 1929(7 Mos.) 
Sa in is os its ances waren pa Aig ai $65,337 $68,180 $48,575 
Bond interest requirements ----____- 33,000 33 ,000 i 
I x: donee: tosensteiisn into Taw Wik bn adieu aneeen 1.97 2.06 2.52 


Security.—A specific first mortgage and charge on all the fixed assets and 
properties of a permanent nature of the company, now owned or hereafter 
acquired, (with the exception of the steamship ‘‘Linton.’’) and by a floating 
charge on all other assets. The steamship ‘‘Linton’’ is in the process of 
being transferred from British Registry to Canadian Registry in the com- 
pany’s name and pending the completion of that transfer the title to this 
vessel is vested in the company by bill of sale. 


Edmonton City Dairy, Ltd.—Jnitial Dividend.— 

The directors have declared an initial dividend of $1 share on the 
anon ge - 7 par value, payable Jan. 2 to holders of record Dec. 18. 

s Ca. . 


Electric Products Co., Cleveland, Ohio.— Debentures 
Offered.—Central National Co. of Cleveland recently offered 
at par and int. $200,000 6% 10-year serial gold debentures. 


Dated Sept. 1 1929; due $20,000 annually Sept. 1 1931 to Sept. 1 1938, 
incl. and $40,000 due Sept. 11939. Int. payable (M. & 8.) without deduc- 
tion for the normal Federal income tax, not to exceed 2%. enom. $1 ,000c* 
Red. all or part on any int. date upon 30 days notice at 101. Central Na- 
tional Bank of Cleveland, trustee. 

Stock Purchase Warrants.—Each debenture will carry a non-detachable 
stock purchase warrant entit the holder thereof to hase at any 
time on or before the expiration date of such warrant 20 shares of the com- 
mon capital stock of the company without nominal or value at $50 
per . Therights under the warrants attached to the $20,000 of deben- 
tures that mature on Sept. 1 1931 expire on that date, and under all the other 
warrants said rights expire on Sept. 1 1932, provided that if any debenture 
shall be called for redemption ore such expiration date, the rights under 
the warrant attached to the debenture so redeemed shall expire on the 
redemption date of such debenture. The purchase price is subject to reduc- 
tion, as provided in the indenture under which the debentures are issued, in 
case the company shall at any time hereafter sell any additional shares of 
its common s at a price less than $50 per share. 

Company .—For the past 18 years has been engaged in the manufacture of 
8 electrical equipment which the General Electric Co. and Westing- 
house Electric & Manufacturing Co. do not produce in quantity. Products 
include: Low voltage series-wound motors for propelling industrial trucks 
and mine locomotives; battery charging units for industria] trucks, com- 
mercial trucks and mine locomotives; low voltage motor generators for 
charging car lighting batteries; low voltage motor generators for electro- 
plating of metals, rubber, &c., and motor generators for telegraph operation 
and railway ot use, &c. 

Earnings.—Earnings of the company, after eliminsting additional com- 
Pensation Los py ong now discontinued, for the period of 3 years and 8 
months ended Aug. 31 1929, were as follow: 

Profit After 


Profit Before Profit Before Int. on New 
Depreciation, Int. on New Financing & 
Interest & Financing & Fed. Tazes 





Years— Fed. Tazes. Fed. Tazes. at 12%. 
PT 9 RSE RIES AER, AP : $37,648 $22,570 
Miia pp ait dir dint thin eigen wane e 26,831 13,051 
Diiniietétincscanchdeubneude 104,239 97 ,085 74,875 
Be (0) WO. wancnennaccues 75,288 69,764 54,353 
BE I. bike ki bavicennne 70,572 63 ,090 44,959 

Average earnings before depreciation, interest on new financing and 


Federal taxes, were $70,571 or at the rate of 2.2 times maximum interest 
and annual maturities except that of 1939. Average earnings before interest 
on new finan and Federal taxes but after allowance for depreciation 
were $63 .090 or 5.2 times maximum annual interest charge on this issue and 
for the 8 months’ period ended Aug. 31 1929, such earnings were at 
the rate of 8.7 times maximum interest charges. 

Pro forma balance sheet as of Aug. 31 1929, adjusted to give effect to 
transactions incident to this financing, shows current assets of $375,312 
and current liabilities of $87,471. These debentures will constitute the 
only long term debt of the company upon completion of this financing. 

Management.—The Electric Products Co. will be managed by Maxwell 
R. Berry, under whose management during the past 18 years the company 
has achieved its present success, and he will be assisted by H. Robert Eager 
s the Eager Electric Co., who will become an officer of the Electric Products 


Purpose.—The loan is made in part for the purpose of purchasing the 
Eager Electric Co., Watertown, N. Y., the business of which company will 
be moved to Cleveland. 


Elgin National Watch Co.—4% Extra Cash Dividend.— 
The directors have declared an extra cash dividend of 4% on the capital 
stock, par $25, payable Jan. 21 to holders of record Jan. 3, and the regular 
uarterly dividend of 244%, payable Feb. 1 to holders of record Jan. 15. 
extra dividend of 4% was also paid on Jan. 21 1929 and Jan. 20 1928 and 
one of 6% on Jan. 20 1927. 
T.. Strawn and L. A. Laflin have been elected directors.—V. 129, p. 2081. 





Emporium Ca ll C -—Listing.— 1 
Beiee Conse Cora Lede 


The San Fran has auth 5 
additional shares of capital stock authorized the listing of 60,000 


’ value, the total unt 
607,500 shares.—V. 129, p. 2690. RinbasetaK ais mre 


Enamel & Heating Products, Ltd.—Sales.— 
During the 11 months ended Nov. 4 1930, sales of this company, exclusive 
totaled $711 276" againet $025 CO te tie ee IA ees lant sear’ 
+275, : e ni ear. 
Sales of the Albion Stove Works during October fecreased by $9,000. It 


is est: ted combined sales of the com for eurrent year 
around $900,000.—V. 129, p. 2081. sition ' 


Equitable Casualty & Surety Co.—Proposed Acq.— 

Stock control of the Mayflower Fidelity & Casualty Insurance Co. and 
the Mayflower Fire & Marine Insurance Co., both of Newark, N. J., has 
been purchased by Harold Spielberg, Chairman of the Board of the Equitable 
Casualty & Surety Co. of New York. Mr. Spielberg purc holdings 
in the two Newark companies as an individual, but steps are taken to 
reinsure the business of the Mayflower Fidelity & Casualty in the Equitable 
Casualty. The entire transaction is subject to the approval of New Jersey 
Insurance Department. 

bets ney ay for this transaction were carried out by John L. Mee, 
President of the Equitable company, and arrangements looking toward the 
re-insurance of the business of the two Mayflower com ies are going 
forward under the direction of Robert J. Maloy, Vice-President and Comp- 
troller of the Equitable company. The Mayflower companies do a con- 
siderable volume of automobile insurance, including liability, pro y 
eecee and collision risks. The casualty carrier also wrote general liability 

Samuel M. Hollander, Chairman of the Board and General Counsel, and 
8. J. Steiner, President respectively of the Mayflower companies, will be 
added to the board of directors of the Equitable company.—V. 129, p. 3806. 


(The) Fair.—Earnings.— 

Ten Months Ended Nov. 30— 
Net after charges and Federal taxes__.________- 
Earns. per sh. on 375,000 shs. com. stock (no par) 
—V. 128, p. 2275. 


Fairbanks Co.—No Merger Contemplated.— 

President George M. Naylor has issued the following statement: 

“Various favorabie statements which have appeared recently with respect 
to the earnings of the company and its affairs generally do not accurately 
represent the facts. 

‘‘According to the books of the company the net earnings for Oct. 1929 
were $32,763, after interest, depreciation and Federal taxes, which is no* 
the high monthly record in company’s history. 

“Regarding possible dividend payments, the company has outstanding 
$1,111,181 of serial gold notes, and the indenture under which the notes 
were issued provides that the company will pay no dividnds on any ciass 
of its stock until the amount of such notes is reduced to $500,000, and then 
only if, after payment of such dividends, the ratio of current assets to current 
liabilities (including the outstanding notes) would be at ieast two to one. 
Company also has outstanding $834,900 of 8% cum. Ist pref. stock and 
$2, ,000 of 8% cum. 7. stock. No dividends have been paid on either 
class of stock since 1921, and there are therefore large accumulations of 
dividends in arrears thereon. 

“The company is not negotiating a merger with any other concern.— 


V. 129, p. 3806. 
Federal Mortgage Co., Asheville, N. C.—Bonds Of- 


fered.—An issue of $1,000,000 6% gold bonds, series ‘‘J,”’ 
is being offered at 100 and int. by the Baltimore Trust Co. 


Dated Jan. 1 1930; maturities $100,000, Jan. 1 1933; $400,000, Jan 1 
1935; $500,000, Jan. 1 1940. Denom. $500 and $1,000 ed. on any int. 
date at 101 and int. 

Company has agreed to refund all state, county and municipal security 
taxes up to $5 per $1,000 bond per annum or state income taxes up to 6% 
of the income upon proper application made within 60 days after payment. 
Int. payable at head office of Baltimore Trust Co., Baltimore, or at the 
office of the trustee, Central Bank & Trust Co., Asheville, N. C. 

These bonds are secured by deposit with The Central Bank & Trust Co., 
Asheville, N. C., trustee, of first mortgage ee ge promissory notes 
and-or coupon bonds of individuals, partnershi and-or corporations 
secured by mortgages or deeds of trust constituting first liens upon real 
estate, U. 8S. Government bonds and-or treasury notes or certificates or cash 
(inel. certificates of deposit issued by the trustee, by Baltimore Trust Co. 
or by any bank or trust company having a capital and surplus of at least 
$5,000, ). All of the underlying first mortgage notes, or coupon bonds 
secured by first mortgages or deeds of trust are nteed as to prin. and 
int. by the United States Fidelity & Guaranty Co. and are upon improved 
fee simple real estate. They are, furthermore, the direct ob ——s of the 
Federal Mortgage Co. of Asheville, N. C., which has as of Dec. 31 1928 
capital, surplus and undivided profits of more than $625,000 and total 
resources exceeding $9,250, ; 


Frost Steel & Wire Co., Ltd.—Farnings.— 


Earnings for Year Ended Oct. 31 1929. 
Net profit after deducting operating charges, depreciation, and 


1929. 1928. 
$1,173,114 $1,130,964 
$2.50 $2.39 


seeeree 360 CO SAREE, onc no cc pcke nko snnkiinuaateon sans $193,960 
Dividends paid on old preferred stock.__._._.-.-.-----.------- 18,833 
Virst preferred GiviGends. .. .., «2. ccccacanecenncasccoacesussscs 35,000 
Cine A GEG GB a ig oo oss cb cboeccccccancoteoen 17,500 

RED, N55 oc ntinnd ccddcdnpenchekncdsuabaaeeieie $122,627 
Eo ii ew cncidene ess ceawnatankdnsnhneeeeedenes 414 
Amt. rec. from Frost Superior Co. on acct. of further liquid. ofco.. 10,945 

Tete SON. 5 dca) cc conddcuncemapatdaksauseinaeanawewe $701,986 

Consolidated Balance Sheet Oct. 31 1929. 
Assas— Lhabtlittes— 
sdb etd th ea edna ionawele dae $171,950 | Accts. pay. and accr. charges 

Accounts receivable_....-.-- 416,320; and res. for income tax.... $201,749 
SS EOS 5 a 34,054|7% cum. red. lst pref. stock... 983,500 
Invest. in marketable secur... 124,573|7% cum. red. partic. class A 
Life insurance surrender value. 20,096 preference stock.......---- 500,000 
Lands, bidgs. & equip., office Common stock ..........-.-- y30,000 

furniture, trucks & autos.. x513,841/| Surplus.........----.--.--- 701,986 
GORD cb actisddevtansnks i 

WOE. kis dis a watieoieianinae GRATIS «Weis dannccanndcowsuntn $2,417,235 





x After depreciation 
shares.—-V. 129, p. 640 


Galena Signal Oil Co. (Pa.).—To Dissolve.— 

A special meeting of stockholders has been called for Dec. 30 1929 to take 
action upon the proposition to dissolve the company and for the sale and 
liquidation of the remaining properties of the company, and the distribution 
of the net assets among the stockholders. 

The stockholders’ committee has sent out a notice to stockholders stat 
that deposits under the reorganization plan have amounted to over 93% o 
the wealerved stocks and about 88% of the common stock, and that certain 
claims against the company have recently been adjusted to the satisfaction 
of the directors. As deposits under the plan are sufficient the committee 
has declared the reorganization plan operative so as to provide in part for 
the distribution of cash and common stock of the new Galena Oil Corp., on 
the basis of $75 cash and 2 shares of Galena Oil Corp. common stock for 
each share of Galena Signa! Oil Co. old and new preferred and one share of 
Galena Oil Corp. common stock for each share of Galena Signal Oil Co. 
common stock. The notice states further: ‘‘The proceedings incident to the 
completion of this final feature of the plan will be carried out with all prac- 
tical ex ition. The first formal proceeding is to authorize the dissolution 
of the Galena Signal Oil Co. under the laws of Pennsylvania as the ing 
operating properties and business will be transferred to the new corporation 
which has already been organized under the name of the Galena Oil Oorp 
The committee will continue until Dec. 31 1929 to accept deposits under 
the plan.” —V. 129, p. 3972. 


General Electric Co.—Incandescent Lamp Sales in 1929. 
Sales of incandescent lamps in the United States during 1929 were ap- 


proximately 340,000,000 large and 292,000,000 small lamps, according to 
a review of the electrical industry for the year by John Liston of the General 


of $415,355. y Represented by 30,000 no par 
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Electric Co. 
the large sizes over the previous year, and an increase of 37, ¢ 
14/470 in the small s a 

“These 1929 sales exceed all previous f es, wetne. the largest in the 
history of the industry,"’ accord d to Mr. Liston. ‘On March 1 50 and 
60-watt standard lighting lamps of the 115-volt group were reduced in list 
price from 22 to 20 cents so that the 20-cent price now covers all the gener- 
ally used lamps up to and including the 60-watt size. The price trend for 
lamps has been downward for a number of. years; the present prices being 
less than half the so-called pre-war figure. 
“Compare this with the precent cost of living, which is now 60% above 
the war level, a peak of 100% increase having been in effect d 1920. 
While the average — of lamps did go up during the t-war , their 
increase was less than one-tenth that of the incr cost of living during 
the same period.’’—V. 129, p. 3972. 
General Electric Vapor Lamp Co.—New Name.— 
See Cooper Hewitt Electric Co. above. 


General Public Service Corp.— lishing —- 

The New York Stock Exchange has authorized the listing of 18,399 shares 
of common stock (no par value) on official notice of issuance on account of 
payment of stock dividend, making the total amount applied for 762,292 
shares. 

Investment.—The following is a list of the investments on Oct. 31 1929 
and shows the market values as of that date: 


Shares. Class Market Value. 
2,000 Air Reduction Co., Inc___---_-_--- Capital $284,250 
5,000 Aligemeine Elektricitaeti-Gesellschaft Common 99,750 
6,777 American Gas & Electric Co_----_-- Common 8,7 
9,956 American Power & Light Co.-....-- Common 876,128 

45,000 American pupepore Cs SRS Common 1,372,500 
5,000 American Tel. Bees Weanarchavene Capital 1,233,750 
2,000 Bankers Trust Oo..........--csc0« Capital 380,000 
5,000 Cape Breton Electric Co., Ltd_..-_-- Common 15,000 
1,000 Central Hanover Bk. & Tr. Co__--_- Capital 395,000 
2,250 Chase Nat’] Bank ofthe CityofN.Y. Capital 50,000 

13,250 Columbia Gas & Electric Corp. ----- Common 1,162,688 

750 Columbia Gas & El. Corp. (2-3 paid) Common 53,8 
10,400 Commercial Solvents Corp--------- Capital 395,200 
50,625 Commonwealth & Southern Corp--- Common 835,313 


22,996 Commonwealth & Southern Corp---Option Warrants 126,478 
5,062 Commonwealth Edison Co..--_.--- Capital 1,366,740 
2,000 Consol. Gas, Electric Light & Power 


eR fe rete Common 209 ,000 
10,010 Consolidated Gas Co. of New York. - Common 1,101,100 
1,000 Corn Exchange Bank Trust Co----- Capital 345 ,000 
4,000 Corn Products Refining Co.-_-.--.--- Common 414,000 
3,500 Detroit Ediscon Co..............- Capital 945,000 
5,000 DOUtChS DAME. «2. cccecscncccccss Capital 189,000 
Be EE ee ee eee Capital 1,014,750 
2,200 Eastman Kodak Co.-_......------- Common 58,700 
2,000 Edison Electric Illum. Co. (Boston). Capital ,000 
18,200 Electric Bond & Share Co___------- Common 1,731,090 
3,000 Electric Investors, Inc____.......--- Common 435,000 
20,000 Electric Power & Light Corp_-_-.-.-.-_- Common ,000 
5,000 Electric Power & Light Corp------- Option Warrants 119,375 
20,400 Engineers Public Service Co--_------ mmon 969 ,000 
2,000 First National Bank of Boston------ Capital 326,000 
312 First National Bank of Chicago- --_- Capital 284,544 
50 First Nat’] Bank of the City of N. Y. Capital 325,000 
3,000 I. G. Farbenindustrie__._....._.-- Common 28,490 
1,600 Foreign Power Secur. Corp., Ltd---- Common 48 ,000 
4,000 General Electric Co____._....----- Common 1,008 ,000 
2,500 General Motors ei ERS een ommon 120,600 
2,000 General Realty & Utilities Corp----Pref. with Warr. 179,750 
2,000 General Stockyards Corp_-_-------- ommon 60, 
500 General Stockyards Corp_-__..----- Preferred 45, 
1,500 Gillette Safety Razor Co__..-..-.-- Capital 166,313 
Se es 2 AED ck inndwnncdwen'a Capital 137 ,500 
8 Ae Ae eee ights 7,500 
300 Guaranty Trust Co. of New York--- Capital 249,000 
2,000 Insuranshares trust certificates _ - ~~~ (H-27) 38,000 
20,000 Insuranshares trust certificates ----_- (B-28) 360,000 
2,448 International Harvester Co... .-- Common 232 ,866 
13,000 Internat. Tel. & Tel. Corp___.___-- Capital 1,235,000 
$83 500 Jacksonville Traction Co____.____- lst Mtge.Bds.5% a41,750 
$247 ,200 Jacksonville Traction Co_________- 10 Yr. Notes 5% a) 
200 Manhattan Co. .............-..-. Capital 195,000 
000 Marine Midland Corp_.......----- Capital 200,000 
5,133 Middle West Utilities Co__.....___- Common 1,501,403 
5,133 Middle West Utilities Co_....._._- Rights 103 ,302 
$200,000 Mississippi River Fuel Corp-_----_--_- lst Mtge.Bds.6% 204 ,000 
50 National City Bank of New York--- Capital 22,000 
14,500 National Power & Light Co_____-_-- Common 565,500 
“ 40,000 Niagara Hudson Power Corp------- Common 20, 
10,000 Niagara Hudson Power Corp---.---- Cl.A Option Wars. 57, 
10,235 North American Co___________-_- Common ,125,850 
10,235 North American Co_____________-- Rights 20,47 
6,000 Northern States Power Co________-_ Cl. A Com 90, 
16,800 Pacific Gas & Electric Co_____.___-_ Common 978 ,600 
10,000 Pacific Lighting Corp____________- Common 860,000 
1,225 Philadelphia National Bank __.- : Capital 183,750 
1,768 Public Service Co. of North. Ilincis_ Common 445,536 
18,800 Southern California Edison-------_- Common 1,128 .000 
10,000 Standard Brands. Inc____________-_ Common 320,000 
7,425 Standard Gas & Electric Co________ Common 926,269 
6,000 Stone & Webster, Inc____________-_ Capital 654 ,000 
16,781 Tampa Electric Co_______________ Common 1,042,520 
8,640 Union Carbide & Carbon Corp----_-_-_ Capital 829,440 
ROppne Gieees ORM ce nt eens Common 595.315 
25,000 United Gas Improvement Co-___-_-__- Common 884 375 
25,000 United Gas Improvement Co_______ Rights 40,625 
625 United Gas Improvement Co-_-_--_-___ Preferred 58,750 
2 in) Utes Brett Oe... gk Capital 239 50 
3,000 United States Steel Corp__________ Common 579,750 
$150,000 Wayss & Freytag A. G. and Polenski 
_& Zoellner (Nordsuedbahn A.G.)_ = _--_----- b147 375 
5,000 Woolworth Co., F. W____._._____- Capital 400,000 


x Fo, EERIE PARIS Nc NESE om rere PERE 8 Tapa hy. Ng CE Ra $40 497 ,948 
ata active market; values shown fixed by directors. b Participation 
n. 


The largest investment in any one company amounted to 4.27% of the 
total assets based on market values. 


Income Statement 12 Months Ended. 

















Oct. 31 °29. Dec. 31 °28. Dec. 31 °27. 
Dividends on stocks_._..__________ x$1,100,981 $577 935 $356 ,232 
Interest on bonds, notes and cash____ 20,824 95,418 151,119 
Profit on sale of securities after all 
UE oo ee 2,916,753 621,649 754,196 
a ie 138, .295, ‘i 549 
Salaries and administrative services__ " 45.490 " wrivtrs ae 205 667 
I ; 34,952 23 ,946 
Taxes (other than Federal taxes)_____ 104 2,931 2, 
Interest and amortization charges. __ 425,224 ae. =. Ssnenn 
oat wate Sprioocess «| weaaiyoo 91-489-488 
Miscellancous credits (net) .o.22-2. «7728-925 1.641.700 
| PRESSION SSE 2 ea a eR $5,790,610 $2,525,108 $1,908,194 
Dividends: Preferred $6......____- 147,774 . 147,744 . 147,744 
J pe” Eee ea paappeaies 49 eee? 9° 
Convertible preferred $7....._.__ 40,489 192,490 218,750 
Common (in stock)............_. 3,182 Sea0en °° wancaae 
Reserve for depreciation in invest____ en gs eee 
Miscellaneous direct debits (net) ___. 1,79 ee ee ee 
SN I ,817,78 ‘ J ‘ ° 
Reserve for deprec. in investments___ ”* 108°089 * daca " waetve 
Total reserves and surplus__..____ $5,015,874 $1,779,013 $1,541,700 


This is an increase of 18,000,000, or a little over 54%%, in | 
000 or 





Comparative Balance Sheet. 


Od. a Dee. - 28. | Oct. “ "29. Dec. 31°28. 


Assets—— Tabtlities—- $s 
xInvestments— | Preferred stock...a2,304,240 3,272,743 
ea 30,178,953 16,247,543 | Common stock.__b8,489,083 7,299,288 


Bonds and notes 593,215 400,815 | Com. stock scrip - - 6,190 


» 52,850 
Conv. deben. 5%- 4,972,000 4,973,000 


ey a 620,203 494,788 | Conv. deben. 544% 9,999,000 -.._.. 
Int. & accts. rec... 16,256 18,728 | Accounts payable_ 4,481 7,702 
SEs ot dkeaaw ww 1,896 3,659 | Tax liability... - 362,915 ,088 
Unamor. debt disc. | Accrued deb. inte. 266,182 _____. 
and expense.... 530,578 333,828 | Dividendsdeclared --__.._ 54,281 


Unadjusted debits 3,089 2,623 | Stocks loaned -_--- 
Unadjusted credits 11,473 4,018 

Total (each side)31,944,188 17,501,984 Res. and surplus_. 5,015,874 1,779,013 
a Represented by: 1928—24,624 shares, 1929—24,629 shares $6 dividend 
preferred; 1928—270 shares, 1929—280 shares $5.50 dividend preferred: 





and 1928—9,699 shares $7 dividend convertible preferred stock of no 
value. b Represented by: 1928—542,539 shares, 1929—613,266 shares 
common stock of no par value. 
x Market value of securities (Oct. 31 1929)..............-- $40,497,948 
Total cost of securities as above... ..ceccccccccccccsaccccs 30,772,168 
SP iccctiwtuncendiibuschhvabdhhosnobiohbdenanbed $9,725,780 


—V. 129, p. 3332. 


General Steel Castings Corp.—To Buy Foundries.— 

The corporation has arranged to purchase the steel foundry of the Ameri- 
can Locomotive Co., located at Chester, Pa., and the Thurlow steel foundry 
of the American Steel Foundries Co., also located at Chester, Pa. The 
plants are near Eddystone, Pa., where the General Steel Castings Corp. is 
constructing a large plant on land adjoining the Baldwin Locomotive Works. 
The two Chester plants will be retained and will be operated by the General 
corporation which is controlled by the Baldwin Locomotive Works, the 
American Locomotive Co. and the erican Steel Foundries Co. A smaller 
ees L ay gem foundry is held by Pullman, Inc., and the American Car 

‘oundry ‘ 

The Thurlow works of American Steel Foundries cover about 9 acres. 
They have a capacity of 26,400 tons per year of steel castings, including 
heavy Governmental work, ship and battleship castings, locomotive cast- 
ings, &c. The Chester steel casting plant of the American Locomotive Co. 
as —-* some years ago from the Penn Seaboard Steel Corp.—V. 129, 
7g ; 


Gibraltar Finance Corp. of N. Y.—Jnitial Dividend.— 


The directors have declared an initial dividend of 10c. a share, payable 
Jan. 1 to holders of record Dec. 24.—V. 128, p. 1740. 


Gillette Safety Razor Co.—Rounds Out a Satisfactory 
Year—To Introduce New Model.— 


An authoritative statement ray 

Dividend disbursements by t company during the year 1929 were the 
largest in its history. In addition to payments of $10,500,000 in cash, which 
represents 5% on the company’s shares, the shareholders received on Dec. 
2 a stock l dividend of 5%, which called for the issuance of 105,000 addi- 
tional shares. 

Rounding out another v satisfactory year, the company is about to 
embark on an entirely new development, which, based on the analysis of 
investigation and research covering a long period of years, indicates that 
1930 will mark the beginning of a new era in the company’s aff. 
era destined to quicken the pace of its growth in usefulness alike to the 
purchasers of its products and to the investors in its securities. 

The coming year will witness the inroduction of an im 
tinctly different model. How improved and why distinctly different is a 
well-kept secret. It has aroused universal curiosity. 

Apart from the fact that there will be a new type Gillette Razor and a new 
type Gillette blade, the company has made no announcement of the detail 
of the design, nor the character of the new product. The intimate perso: 
use of the product the world over, the interest of a quarter of a million s':o 
and bazaars in all parts of the globe, and the desire of many people *v 
either the first to ess, or the first to know about, the new Gillette has 
brought to the officers of the company endless direct and indirect inquiries 
concerning the new model. The company, however, has idly ered 
to its plan of making its announcement at a time when it be ready to 
supply its customers with new razors as well as new information. 

n the United States alone, there are now probably twenty million 
Gillette razors of the present model in use. The company’s production 
program for the manufacture of the new model calls for a production in 
one year of twenty million new model razors. There are 250 working days 
in a year and in order to reach the goal which it has set for itself, the com- 

any will turn out 80,000 of the new model razors a day. The production 
asis set for the new blades during 1930 is at the rate of 2,700,000 per day. 
This involves not only the equipment and skill required to 2. uce so larae 
a number of new t razors and blades, but involves production which i 
10% greater than the present rate which is the largest in the company’s 
tory. 

The company is a pioneer in its field and one over 75% of all the 
many hy and eo vee in ba world. Its branches and agencies 

ave m long esta everywhere. 

Earnings, both gross and net, for the 10 months of 1929 ended Oct. 31 
showed an increase of A ar rere 8% over the correspo period 0 
1928. For the year 1929, Gillette’s business in countries other than the 
United States will equal 33% of the total voluume. In 1917, business 
outside of the United States represented 5% of the total.—V. 129, p. 3807 


Glen Alden Coal Co.—Acquisition.— 

The stockholders of this company and the Lehigh & Wilkes-Barre Coal 
Co. have approved the sale of all the physical properties of the latter in 
Ne emma to the Glen Alden company for 676,700 shares of Glen Alden 
stock. 

ae. ~ te Seal were announced on Sept. 24 by W. W. Inglis, President 
of the Gien en company. 

About 81% of the pe of the Lehigh company has been held by the 
Lehigh & Wilkes-Barre Corp., which acquired its shares from the Reynolds 
syndicate for $150 ashare. The Reynolds syndicate purchased the holdings 
from the Central RR. of New Jersey following the Reading Co. segregation 
decree.—V. 129, p. 2083. 


Glidden Co.—Listing.— ae 

The New York Stock Exchange has authorized the listing of 6,818 
additional shares of common stock (no par value) upon official notice of 
issuance as a 1% stock dividend, making the total amount of common 
stock applied for 688,568 shares. 





Sales for— 1929. 1928. Increase. 
First 2 weeks of December---------- $1,382,894 $979,201 $403 ,693 
Comparative Consolidated Balance Sheet. 
Sept. 30'29. Oct. 31°28. Sept. 30°29. Oct. 31°28. 
Assets— $ $ Liabilities— 3 
Land, bidg., mach., Prior pref. stock... 7,444,300 6,916,700 
equipment, &c__13,677,898 9,195,058 | Metals Refin’g Co. 3 
Goodwill, &c_---- 2,877,150 1,037,340 pref. stock ----- 500, , Pett 
EE 1,116,615 633,087 | Common stock--- 3,371,735 2,500,000 
Customers notes & Notes payable__.- 1,969,123 . -.---- 
accts. receiv.... 5,203,052 3,790,272] Accounts payable- 1,291 ,190 942,885 
Miscell. notes and Accrued liabilities. 291,723 372,765 
accts. receiv —__- 36,282 158,917 | Mtge. for property S 
Inventories - - - - - - 8,161,784 yy = —— age 150,000 117,500 
Other assets - -- ~~ - 1,123,190 1,003,4 onded indebt. : 
Deferred assets... 543,828 371,100 subsidiaries._... 320,000 315,000 
Reserves. -------- 569,104 185,261 
Capital surplus --.10,837,499 4,640,504 
Unearned surplus - 1,485,200 1,427,225 
Total (each side) _32,739,801. 21,074,109 | Earned surplus... 4,509,927 3,656,268 





—V. 129, p. 3332. 


Grand Union Co.—Reduces Coffee Prices.— 
The company, one of the largest coffee distributors, has made effective 
throughout all its stores a reduction of 10 cents a pound or 34.5% in the 
rice of ‘Early Morn”’ coffee, its largest selling brand. The reduction from 
Bo to 19 cents per pound represents one of the most substantial price cuts 
in recent years, and is the second substantial reduction in recent weeks. 
The company operates chain grocery stores throughout New York State 
and in Pennsylvania, Massachusetts, Connecticut and Vermont, through 
its subsidiaries, the Grand Union Grocery Stores, Progressive Grocery 
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Stores, Oneida County Creameries, and also the Glenwood Food Shops, 
which it operates, but does not own.—V. 129, p. 3642. 


Guardian Investment Trust.—Earnings.— 
11 Months Ended Nov. 30— 








29. 1928. 

Re CR de EAN Cote ae SACNST acre $1,118,081 $328 807 
Fe REE LEE OI ET "LAIR 60,034 26,668 

IS indie cuihe ck tn didwn da aiina nas $1,058 ,046 $302,139 
Preferred dividends paid__....................- 164,3 75,618 

Net profit from operations. .............i...- $893 ,679 $226,520 

General Balance Sheet Nov. 30. 
Assets— 1929. 1928. Liabilities— 929. 


1 1928. 
Preferred certifs..$2,158,009 $2,264,432 
N.C. pref. certifs. 1,683,850 


$487,473 $189,149. 
6,150,992 2,518,608 





12,790 11,839 Common certifs.. 1,641,629 1,118,241 

GN aetccne cates ,000 | Res. for pref. divs- 70,694 18,879 
Accts. payable-.-- ff yaaa rer 

Tot. (each side) $6,651,255 $3,619,597 | Surplus_._...-.-- 1,069,234 218,044 


—V. 129, p. 3332. 


(W. F.) Hall Printing Co.—6 2-3% Stock Dividend.— 
The directors have declared a 6 2-3% stock dividend in addition to the 
regular So cash dividend of 25c. per share on the common stock, 
ar $10, both payable Jan. 31 to holders of record Jan. 20. A year ago, a 
% stock dividend was declared, while on Oct. 31 last, an extra of 25c. 
per share in cash was paid.— V. 129, p. 3808. 


Hartman Tobacco Co.—Ezchange Offer Approved.— 


The ist pref. stockholders have voted to exchange the 2nd pref. stock 
into common stock on the basis of four shares of common for one of 2nd 
pref. All the 2nd pref. stockholders have agreed to accept the terms 
of exchange and to turn in their 2nd pref. stock by Dec. 30 for conversion. 
—v. ,D. , 


Hartford Steam Boiler Inspection & Insurance Co., 
Hartford, Conn.—Stock Split-up A pproved.— 

At a special meeting of the stockholders on Dec. 18 it was voted to 
change the par value and number of shares of the issued and outstanding 
‘Capital stock from 30,000 shares, par $100 each, to $300,000 shares, par $10 
each, so that the stockholders for each share of $100 par value now held «A 
them respectively shall be and become stockholders of 10 shares of stoc 
of the par value of $10 each, the aggregate par value of the issued and 
outstanding capital stock to be unaltered by such change, and such change 
. per value and number of shares of stock to become effective on Jan. 15 


Stockholders may de t certificates representing shares of $100 par 
‘value at any time with the company’s transfer agent, the Hartford National 
Bank & Trust Co., Hartford, Conn., to be exchanged for certificates re- 
Pane pom | shares of $10 par value but, the new certificates will not be 
i until Jan. 15 1930. See also V. 129, p. 3808. 


Independent Pneumatic Tool Co.—£ztra Dividend.— 
The item given under the heading ‘‘Chicago Pneumatic Tool Co.’’ in the 
“‘Chronicle’’ of Dec. 14, page 3804,, should have appeared under ‘‘Independ- 
‘ent Pneumatic Tool Co.’ and reads as follows: 
The directors have declared an extra dividend of $1 per share and the 
wegular quarterly dividend of $1 per share, payable Jan. 2 to holders of 
‘record Dec. 21.—V. 128. p. 4014. 


Indian Motocycle Co.—<Stock Increased, etc.— 

The stockholders on Dec. 17 increased the authorized common stock 
‘@o par value) from 100,000 shares to 200,000 shares. 

The directors have authorized the issuance of 40,000 additional shares of 
common stock. The officers of the company have been directed to dispose 
of the additional stock at not less than $5 per share without further action 
of the board. The purpose of this issue is to acquire additional working 
capital to permit an increase in the production of the company’s yen and 
the entire amount to be received on the sale of the stock is to applied as 


‘capital. 
The New York Stock Exchange has authorized the listing of 40,000 


additional shares of common stock (no par value) on official notice of 
dssuance and payment in full making the total amount applied for 140,000 


Income Account Nine Months Ended Sept. 30 1929. 


Sales, less returns and allowances_________-_-_-_------.------ $2,524,927 
SN or Dell aia ca ack ism cvckoe se madd ieee ooo miome ee 2,147,530 
Sce a OO ak ii da Nn A his oh esas a ata aN wp AID lk aE hee oh ied Ib ie ace 111,807 
Se and administrative expenses and other charges____... 800,928 
i CD tal bea ca dowd ebbsabbeen Sees adbeuaeae'n $535,338 
I na ee cukesausctawon ac adbondaund ceudeee - 129,380 
A ooo ss oes ded baescetdwtndénevbeoshbuuaee $405,958 
ee Ne OE CIO. nn nn Se occa deesecodtuscuwecacsaee 211,997 
IN ee LSS ncales ain bo a ae anes aes $193,960 


Net loss 
—V. 129. v. 2085. 


Inland Investors, Inc.—Eztra Dividend.— 


The directors have declared the regular quarterly dividend of 60 cents 
per share and an extra dividend of 15 cents per share, both fy Soy Jan. 2 
930 to holders of record Dec. 20. is makes a total of $2.40 for the year, 
50 cents ving been a on April 1, 55 cents on July 1 and 60 cents on 
Oct. 1.—V. 129, p. 2085. 


Interallied Investing Corp.—Stock Offered.— 

The corporation, with offices at 1440 Broadway, N. Y. City, is offering 
150,000 shares class A stock and 30,000 shares class B stock in units of 
five shares of class A and one share of class B at $67.50 per unit ($12.50 
per share for class A and $5 per share for class B). 

Class A (no par) 70c. cumulative, preferential, convertible stock, non- 
voting, entitled to cumulative preferential dividends at the rate of 70c. 
per share per annum, from date of issue. Preferred as to assets, in case 
of voluntary or involuntary liquidation, up to $12.50 per share and divs. 
Red. in whole or in part at $13.50 per share and divs. at any time on 
30 days’ notice. 

Class B (no par) non-redeemable stock, having full voting rights equally 
as a class with the class C stock, entitled to dividends out of surplus or 
net profits equally as a class with the class C stock as declared by the 
board of directors, after 70c. annual cumulative dividend has first been 
paid or set apart for the class A preferential, convertible stock. Class B 
stock has preference over class C stock in the case of voluntary or in- 
voluntary liquidation. 

Conversion.—Each share of class A stock is convertible into one share 
of class B stock on or before Dec. 15 1931; thereafter one share of class A 
stock into 4-5 share of class B stock on or before Dec. 15 1932: thereafter 
one share of class A stock into 3-5 share of class B stock on or before 
Dec. 15 1933: on which date the conversion privilege expires. In case of 
redemption of this class A stock, the conversion privilege may be exercised 
at any time up to and including the redemption date, upon 30-day notice 
of intention to do so. ate the i 

Capitalization Authorized. 
Claes Stee (96 BOF VERRO oo ask once meepecdowsncucncs 500,000 shares 
Class B stock (no par value) *750,000 shares 
Class C stock (no par value) *75,000 shares 

* Directors and closely affiliated interests have subscribed for a portion 
of the class C stock at 35 per share and have given an option for the re- 
mainder at the same price; also an option to the original subscribers of 
the class C stock for 50.000 shares of class B stock at $12.50 per share to 
be taken up on or before the expiration of the class A conversion period. 
Sufficient shares of class B stock are reserved for the conversion of the 
class A cumulative convertible stock. 

Company.—Has been formed in Delaware for the pur 


of forming 


or acquiring control or substantial interests in personal loan companies, 
industrial banks, mortgage companies, industrial companies, investment 
companies, and other concerns, to bring about mergers or consolidations | 
which wil! offer constantly increasing opportunities for attractive profits, 
and to exercise such other of its charter powers as its board of directors 
may from time to time determine. 





Directors.—Saul Brustein, Pres.; Bertram G. Eadie, Vice-Pres.; Herbert 
A. Johnson; Joseph Brustein, Sec. & Treas.; Hon. Thomas J. Walsh. 
Irving Siegel; David Berk. 


Interlake Iron Corp.—(Name Changed from By- 
Products Coke Corp.).—Listing.— 


The New York Stock Exchange has authorized the listing of 2,000,000 
shares of common stock (no par value) as follows: 

(a) 759,698 shares of common stock on official notice of issuance bearin 
the corporate name of Interlake Iron Corp. in exchange for certificates ‘o 
common stock bearing the name of By-Products Coke Corp., which have 
been ee and are outstanding in the hands of the public, with authority 


add: 

(b) 64 shares on official notice of issuance in exchange for shares of 
common stock, $100 a value per share, heretofore issued and now out- 
standing (exchangeable on the basis of eight shares common stock, no 
par value, for each share of said common stock, $100 par value) and 

(c) 283 shares on official notice of issuance upon the exercise of the 
rights of exchange conferred by outstanding fractional share warrants 
(exchangeable for certificates to represent shares of common stock of the 
par value of $100 exchangeable on the basis of eight shares common stock 
without par value for each share of said common stock $100 par value 
for which said fractional warrants are exchangeable). 

(d) 588,419 shares on official notice of issuance in exchange for all the 
capital stock of the Perry Furnace Co. 

(e) 549,161 shares on official notice of issuance in exchange for the 
property and assets fo Toledo Furnace Co. 

(f) 102,375 shares on official notice of issuance in exchange for the 
Property and asets o Zenith Furnace Co., making 760,045 shares to be 
issued in place of the same number of shares previously authorized to be 
isted under the name of By-Products Coke Corp. and an additional 
1,239,955 shares to be issued for the purposes stated, or a total amount 
applied for of 2,000,000 shares of common stock. 

On Dec. 9 1929 the board of directors and the stockholders both approved 
the following contracts: 

A contract between the corporation and the Mather Iron Co., pro- 
viding for the issuance of 588,419 shares of the common stock without 

r value of the corporation in exchange for all of the capital stock of the 

erry Furnace Co. 

A contract between the corporation and the Toledo Furnace Co., pro- 
viding for the issuance of 549,161 shares of the common stock without 
par value of the corporation in exchange for the property and assets of 
the Toledo Fnrnace Co., subject to the liabilities of the Toledo Furnace Co. 

A contract between the cor oration and the Zenith Furnace Co. for 
the issuance of 102,375 shares of the common stock wihtout value 
of the corporation in exchange for the property and assets of the Zenith 
Furnace Co., subject to the iabilities of the Zenith Furnace Co. 

The name of the corporation is chan: to Interlake Iron Corp. to 
make it indicate more accurately the business of the corporation after 
the acquisition of the properties referred to. 


Pro Forma Consolidated Balance Sheet, Nov. 1 1929 (Giving Effect to Plan of 





Reorganization). 
Assets— Ltabilities— 
sirass alas. ip 'asipsindelos ia ois tated $2,184,981 | Accounts payable.......... $2,799,594 
Accts. & notes receivable.... 3,318,583) Notes payable_.........--- 170,000 
RO am 7,645,434 | Bond interest accrued 56,500 
Govt. and other market. secs. 2,368,521 361,000 
* Invests.—Iron ore co. stocks 17,145,623 ,704,000 
Coal properties & securities 3,150,167 - 3,027,182 
* Properties & plants—Land_. 4,198,718 --x51,853,912 
Plants and equipment. -:-_-_- 32,233,330 | Earned 785, 
Bond discount and expense. -_ 480,139 pees ceREreseo -apeeiond 
Prepaid insurance, taxes, &c_ 32,657| Total (each side)_......-.- $72,758,157 





* Cost including fair value of property received for no par common stock 
issued therefor. x Represented by 2,000,000 no par shares. 


International Combustion Engineering Corp.—Com- 
mittee for Creditors and Stockholders .— 


A committee has been formed for the purpose of protecting the interests of 
creditors of the corporation and its owned and affiliated companies. The 
committee is composed of George L. Bourne, Pres., the Superheater Co., 
as Chairman; H. J. Hirshman, Treas., National Tube Co.; R. E. McMath, 
Vice-Pres. & Sec., Bethlehem Steel Co.; Frank J. O’Brien, Pres., Globe 
Steel Tubes Co. and Homer D. Williams, Pres., Pittsburgh Steel Co. 

Shearman & Sterling will act as counsel for the committee and George E. 
Turner, 52 Wall St., as Secretary. The committee invites all creditors to 
communicate their names and addresses, together with the amount of their 
claims, to the Secretary. 


Stockholders Form Protective Commiitee.— 


A protective committee has been formed representing the common stock- 
holders. Those on the committee are Nathan L. Amster, Chairman; Jules 
8. Bache, of J. 8. Bache & Co.; George T. Ladd, President of United 
Engineering & Foundry Co.; and George W. Wilmot, President of G 
W. Wilmot Engineering Co. Charles R. Jeffers of 25 Broad 8t., New Yor 
is Secretary, while the law firm of Davidson, Moses & Sicher are counsel for 
the committee. It is in touch with some of the large creditors of the com- 
pany and hopes to lift the receivership as soon as possible. Because of the 
nature of the world-wide business of International Combustion Engin 
Co., it feels that prompt action is necessary to we yu all concerned. 
he committee has not yet called for deposit of the common stock but 
intends doing so as soon as the reorganization plan is formulated. 


Receivers Named For Subsidiary.— 

Receivers were appointed Dec. 2 by Federal Judge Fake at Newark, N. J. 
for the International Combustion Tar & Chemical Corp., a subsidiary of the 
International Combustion Engineering Corp. of New York. Equity re- 
| eal appointed in New York Federal Court for the latter concern 

ec. ; 

The receivers named by Judge Fake are Harold Bouten, Montclair, and 
Wilfred Wood who is one of the two receivers in equity for the parent 
corporation. . 

eorge Davis of Wilmington, has been appointed co-receiver by the 
Federal Court at Wilmington, Del., for the International Combustion 
Engineering Corp.—V. 129, p. 3974. 


International Germanic Co., Ltd.—Defers Dividend.— 

The directors have voted to defer the Senstasty dividend of 75c. per share 
due Jan. 1 on the partic. preference stock. 

In a letter to the stockholders, explaining the passing of the preference 
dividend, the company says: 

‘*As a result of the recent decline in security prices this company, in com- 
mon with other investment and financial organizations, sustained sub- 
stantial depreciation in its securities portfolio which, however remains 
practically intact. 

“The customary audit by certified public accountants will! completed as 
soon after the first of the year as possible. Pending ~ublication of our 
statement and a report on the future activities of t « «ompany, we deem 
it proper to inform our stockholders that, afterth ctablishment of reserves 
to bring our investments and securities to prices at which we believe these 
securities can be liquidated under present conditions, we estimate the assets 
behind each share of preference stock of this company to be about $30 
per share.’’—V. 129, p. 2085. 


International Superpower Corp.—Pays Cash and Stock 
Dividends .— 

The corporation will pay a dividend of 25 cents a share in cash plus 
1-40th of a share in stock, Treasurer G. P. Parkerson_ announces. he 
dividends are payable Jan. 1 1930 to holders of record Dec. 14 1929 (not 
Dec. 15 as previously reported) .—V. 129, p. 3644. 


Keith Car & Mfg. Co., Sagamore, Mass.—Dissolved.— 
Judge Field of the Supreme Court has authorized the company to dissolve. 
The corporation was organized. Jan. 9 1907, to make railway cars, with a 

capital stock ¥ 3 ae par $100. On July 12 last, 13,000 shares voted 

2 sly for dissolution. 

One G. Chase of Worcester, the clerk, testified that the assets had 
been divided among the stockholders and htat hetre were no outstanding 
debts or claims.—V. 126, p. 3938. 


Kemper Radio Corp., Ltd.—License Granted.— 
The corporation has been granted the first license to manufacture and 
sell television sets under the patent rights and direction of Television Labora- 
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tories, Inc., it was announced by Albert B. Mann, managing 

the latter company. Television Laboratories, Inc. controls the Farnsworth 
television ype which has been developed to a commercial stage after 
four years of research and experimentation. 

In addition to the television system, certain short wave equipment for 
use with radio receiving sets has been developed. The Kemper Corp. will 
also be licensed to use this invention, which will permit the reception of 
es aces from great distances over short wave lengths.—V. 129, 
p- 3, 


(Colin B.) Kennedy Corp.—Initial Dividend.— 

The directors have declared an initial cash dividend of 8% on the $2 
cum. conv. class ‘‘A’’ stock, par $25, for 1929, payable Jan. 2 to holders of 
record Dec. 20. See also V. 128, p. 1403. 


Keystone Steel & Wire Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, no par value, and the regular quarterly dividend of 1%% 
on the preferred stock, = Jan. 15 to holders of record Jan. 5 
The company My quarterly dividends of 75c. a share on the common stock 
from July 1928 to Oct. 1929, incl.—V. 129, p. 1923. 


Keystone Watch Case Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of $1 per share and the 
regular semi-annual dividend of $1.50 per share on the com. stock, both 
payable Feb. 1 to holders of record Jan. 15. An initial semi-annual dividend 
of $1.50 per share was paid on this issue on Aug. 1 last.—V. 129, p. 138. 


Kreuger & Toll Co.—Affiliated Co. Exports.— 


The Grangesberg Co., largest producer of iron ore in Europe and the 
largest exporter of ore in the world, reports for November exports of 756,000 
metric tons from its Sw h mines. This compares with 516,000 tons in the 
same month of last year and with 616,000 tons in Nov. 1927. The figures 
for last month constitute a new record for November, the highest previous 
total being 737,000 tons in Nov. 1926. 

The total for the first 11 months of 1929 was 8,778,000 tons which 
compares with 9,165,000 tons for the corresponding iod of 1927 which 
was the record year. The reason for the smaller figure in 1929 is that during 
the first three months of this year production was curtailed following 
recovery from the strike of 1928. The Grangesberg Co. is one of the Euro- 
mom corporations in which the Kreuger & Toll Co. has a substantial stock 

terest.—V. 129, p. 3644. 


Kroger Grocery & Baking Co.—Listing.— 

The New York Stock Exchange has authorized the listin 
additional shares of common stock (no par value) on offi 
issuance, in exchange for the assets and businesses of H. W 0., 
McCarty Wholesale Grocer Co., Inc., Milgram Stores, Inc., y Wiggly 
Haynes, Inc., and Richards Brothers (a nership), for the 3,000 out- 
standing shares ef the common stock of Roanoke Gr & Milling Co., 
and also as stock dividends, aggregating 5%, making the total amount 
el for to date 1,832,900 shares. 

he 34,166 additional shares being issued in exchange for the assets and 

businesses and stock of the above mentioned concerns are being capitalized 
on the books of the company, in the aggregate, for $1,039,924, this being 
the combined book value of such concerns. The 88,679 additional shares 
for the payment of stock dividends are oa oe out of the surplus 
net earnings of the company at $18.29 per s , this amount representing 
the combined capital and capital surplus applicable to each share of com. 
stock outstanding after giving effect to the issue of the above mentioned 
34,166 additional shares. 


Comparative Income Statement Six Months Ended June 30 1929. 


of 122,845 
1 notice of 
J pemey & C 


PE Bbc iendebEEGeUiucd aes 1s Steeda Reon wae $140,725,535 
CE OE a id Racial bint duddws Hidc dba aa 117,752,734 
CN ibs at ehent ma dban ann wahidwinain madd & wei $22,972,801 
Co Re a a a ee 411,045 
Be ts SS. it cei we canes decease ai om 839,353 
PRG b clit dno samccdunaanabeen eae mma a da $24,223,200 
St tambidarartnssecsnaenhbelibwiwlnn cae 18,097 ,948 
DL cbicbbessidusdiebinwnnd dekawcuiibwauionn ase 87 471 
BO Eo see, Ie See 570,803 
hal Liar ai oe has he ks ob Brin birei nh wis iawn eoe madd manana alle wis mei 56,561 
I I a i cei tc sco eo am nc caicdns to dh nap id vibe a dares bo an awa ,64 
Si i ol RE ae nnn nad inline nn cea nn uae $4,015,776 
Balance at beginning of period... -.-.......----.---------- 17,001,645 
Cs cad ha eA ne no cbabchbennbehowiipnba sen = $21,017,421 
Dividends paid: 1st preferred 6%--------.-.-------------- 2, 
PEE ST Mack Chivcigduccescddsniehdibenkiilewiona 2, 
CN, CN oS a a hb wc inh eta end edhlebhk wine oe 830,780 
CUS cawis oo concn ccna nbaieeonapehtaweucod 405,195 
Eoeete CEN SO NI. 6 india ok cnckddlbeocckasbeusccece 1, 
DME EE DODNN, Scni en dccdaubnabdnecwnsschosdaocn we $19,745,786 
—V. 129, p. 3809. 


Laconia (N. H.) Car Co.—To Liquidate.— 

The stockholders voted to accept report of directors which recommended 
the liquidation of the company. The company's foundry will continue in 
operation, it was explained, but operation of the car building departments 
will cease.—V. 129, p. 3974. 


Lake Superior Corp.—New Certificates Ready.— 

In connection with the conversion of the stock from shares of $100 each 
to shares of no par value, the shareholders are requested to turn in im- 
mediately their certificates to the transfer agent at Broad and Chestnut 
Sts., Philadelphia, Pa. New certificates will issued in exchange on the 
yee a 2539 _ of no par value stock for one share of the old stock.— 


Lanston Monotype Machine 
Dividends .— 

The directors have declared an extra dividend of 25 cents per share, and a 
quarterly dividend of $1.75 per share on the commen stock, par $100, both 
payable Feb. 28 to holders of record Feb. 18, placing the stock on a $7 
annual basis, against $6 previously.—V. 128, p. 3524. 


Laurel Oil & Refining Co.—Notes Offered —Freeman, 
Smith & Camp Co., Portland, Ore. are offering at 100 and 
int., $400,000, five-year sinking fund 7% conv. gold notes. 


Dated Nov. 1 1929; due Nov. 1 1934. Principal and int. payable ._& 
Ww at_ Chatham Phenix National Bank & Trust Co., N. Y. ity. Ay 
$100, $500 and $1,000c*. Red. all or part, on first day of any month upon 
60 days’ notice at 105 to Nov. 1 1930; at 104 to Nov. i 1931; at 103 to Nev. 
1 1932; at 102 to Nov. 1 1933, and at 101 to Oct. 1 1934, plus int. Int. 
payable without deduction for normal Federal income tax, now or here- 
after deductible at the source not in excess of 2%. Company covenants 
to reimburse holders of these notes for any personal property tax and (or) 
securities tax collected by any State or the District of Columbia, not ex- 
coosng ¢ mills, and any income or intangibles tax imposed by any State 
or the District of Columbia, not exceeding 6%. Chatham Phenix National 
Bank and Trust Co., New York, and James F. McNamara, trustees. 

Conversion Privilege.—Notes are convertible at the option of the holder 
at any time prior to their retirement into the corporation's fully paid and 
non-assessable common stock on the basis of 544 shares for each $100 note, 
27 44 shares for each $500 note and 55 shares for each $1,000 note. 

e company is incorporated in Delaware to engage in the refining, 
distribution and production of petroleum and petroleum products. Com- 
pan now has under construction on a site of 103 acres owned in fee ad- 
oining the city limits of Laurel, Mont. a refinery of 1,500 barrels of average 
daily capacity of the most modern and efficient type. Company has pur- 
chased from the Smith Engineering Co., Kansas City, Mo., perpetual 
license rights for operating under the Donnelly Cracking Process. The 
Donnelly Process:enables the recovery of a very high precentage of gasoline 
and of superior quality. Company will specialize in production of high 
grade anti-knock gasoline, asphalt and road oils. 

Sinking Fund.—On Jan. 20 1932, a sum equal to 5% for the year 1931 
of the net earnings, before depreciation and after income taxes, and there- 
after on a fixed basis of $8,000 monthly to Nov. 1 1932, $10,000 monthly 


Co.—Ezitra & Larger 





to Nov. 1 1933 ons 


12,000 monthly to Nov. 1 1934, 
the sinking fund. fund 


moneys are required to be used for calling 
notes by lot when not obtainable in the market at or below call prices. 

Earnings.—Annual net earnings available for interest on these notes, as 
forecasted, are $946,667, or over 33 times um annual interest re- 
quiremente. 

Capitalization— Authorized. Outstanding. 
lst mtge. sink, fund conv. yt Pp gold bds. a $500,000 
5-year sink. fund 7% conv. gold notes. ---.-. $400,000 400,000 
Cum. 7% pref. stock ($100 par).....-..-. 300,000 171,800 
Common stock (no par)..-..-...-------- b200,000 shs. 158,000 shs. 

a Additional bonds may be issued under proper restrictions for acquiring 
properties up to 65% of value. b 42,00 for conversion 


of bonds notes. See also V. 


Lawyers Mortgage Co.—Mige. Certificates. 
Five series of mortgage certificates totaling $1, ,250 with bot eee 
and 5%% net interest return, guaranteed and secured by New York City 
pro ies are offered by the Lawyers Mortgage Co. 
hree of the series totaling $1,610,000 represent first mortgage loans on 
New York City brick, elevator apartment buildings recently completed. 
The total valuation of the properties is $2,415,000 with a total annual 
rental income at the present time of $391,740. Small amounts of the cer- 
tificates mature semi-annually beginn ng. the first half of 1930, and the re- 
mainder will mature in the last half of 1934. 
The other two certificate series of $211,250 and $79,000 are secured by 
aranteed mortgages on 48 one family dwellings and 21 one and two- 
amily dwelli respectively, with a total valuation of $519,350. these 
certificates mature in November and December 1932.—V. 129, p. 2869. 


Lehigh Valley Coal Corp.—Subs. Co. Acquisition.— 

The Luzerne Coal Corp., a subsidiary, has acquired the physical assets 
of Frank L. Burns Coal ., a retail distributor in the metropolitan district. 

At the same time, it is reported, interests close to Frank L. Burns havs 

urchased the coal business of the Brooklyn Union Coal Co. and Man- 
foaset Bay Fuel Co. The physical assets of the Brooklyn Union were 
acquired by the Brooklyn Union Distributing Co., Inc., and those of the 
Manhasset company by the Fort Washington Coal Supply Co., Inc. A 
few months ago. the Luzerne Coal Corp. acquired all the coal properties 
of the Rubel al & Ice Corp., the a local coal distributing co 
tion on Long Island. It is recalled that the management of the Rubel 
pro ies was turned over to Burns Bros., the foremost coal distributors 
in the country. (‘‘Wall Street News’’).—V. 129, p. 3020. 


Lehigh & Wilkes-Barre Coal Co.—Sale Approved.— 
See Glen Alden Coal Co. above.—V. 129, p. 2086. 


London Tin Corp., Ltd.— New $12,150,000 Tin Mergerin 
England— Will be Largest Producer in British Empire.— 


Creation of London Tin Corp., Ltd., which it is said will be the largest 
tin producer in the British Empire, by the absorption of four other large 
companies by the London Tin Syndicate, was announced in cables received 
here last Saturday, Dec. 21 from London. The four companies combining 
with London Tin Syndicate are Tin Selection Trust Ltd., don Malayan 
Tin Trust, Ltd., and two Nigerian producing companies, the Anglo-Bauchi 
Tin Dredging Co., Ltd., and Mongu (Nigeria) Tin Mines, Ltd. 

Announcement of this merger follows closely u the advices from 
London on Dec. 17 that four of the largest tin smelting companies in the 
world had reached a provisional agreement for a merger with an authorized 
capital of approximately $25,000,000. These mergers, and the recent 
recommendations of the Tin Producers Association for curtailment of 
production, are believed to be steps taken by British tin producers towards 
stabilization of the tin industry. The Anglo-Oriental and Patino interests 
were factors in the formation of the tin smelting merger, it is said. 

For the purpose of carrying out the new consolidation, which is being 
effected by an exchange of shares, the capital of the London Tin Syndicate 
is to be increased from £1,000,000 to Cwm ge A £2,500,000. The 
a concern will be the largest individual producer in the Britis 

mpire. 

e exchange of shares will be as follows: 16 Tin Selection shares for 
7 London Tin; 8 London Malayan for 3 London Tin; 16 Anglo-Bauchi for 
1 London Tin; 6 Mongu for 1 London Tin. After the merger it is proposed 
to split London Tin . shares into one non-cum. 8% preference share 
and one ordinary, each of 10 shillings. 

In view of the overlapping nature of the businesses of the participating 
companies, considerable economies and other advantages are expected to 
follow the pooling of technical and financial to follow the pooling of 
and financial resources. awry 

The terms have been approved by the well-known chartered accountants, 
Peat, Marwick, Mitchell & Co. who emphasize that the capitalization is 
very moderate in relation to the value of the combined assets. John Howe- 
son, Chairman of the Anglo-Oriental Mining Corp., has joined the board 
of London Tin, and Lord Brabourne and O. V. G. Hoare, directors of the 
new Consolidated Goldfields, Ltd., which has acquired a large share- 
holding in the company, are nominated directors in place of Lord Askwith 
General Sir Edward Locke Elliot, who are retiring. 

Accounts of London Tin show net eves after all reserves of £137 ,03. 
for the year ended Sept. 30 1929, which including that carried for 
from last year, makes a distributable balance of £192,872 as against £220,- 
432 last year. Reserves during the year were increased from £650,000 to 
£745,777. The rs recommend a dividend of 20% against 40% last 
year, absorbing £88,000. | Special additions amounting to £54.2 3 are 

ing made from distributable balance to reserves, latter up to 
total of £800,000 and leaving £50,649 to carry forward. 

Issued capital of London Tin is £694,000, Tin Selection, £1,500,000; 
London Malayan, £1,250,000; Mongu, £150,000, and Anglo-Bauchi, 


£125,000 

McCord Mfg. Co., Inc.—Special Dividend.— 

The directors have declared a dividend of 1-5th of a share of McCord 
Radiator & Mfg. Co. class B stock on each share of McCord Mfg. Co 
Inc., common stock, payable Jan. 2 to holders of record Dec. 24. 

The company also declared the regular quarterly dividends of $1.75 
each on the pref. and pref. A and 50 cents on the debenture stock, all 
payable Jan. 2 to holders of record Dec. 24. 


Middle States Oil Corp.—E tends Deposit Time.— 
The time for depositing stock and notes, and Oil Lease Development Co. 
and United Oil Producers Corp. bonds has been extended to Dec. 26 1929. 


—V. 129, p. 3975. 

Milwaukee (Wis.) Forge & Machine Co.—Notes 
Offered.—First Wisconsin Co., Milwaukee are offering at 
100 and int., $600,000, sinking fund 6% gold notes (with 


stock purchase warrants). 
Da Oct. 1 1929; due Oct. 1 1939. 





Int. payable A. & O. at First 
Wisconsin Trust Co., Milwaukee, Wis., trustee, without deduction for 
normal Federal income tax not in excess of 2%. Denom. $500 and $1,000 c* 
Red. all or pert on any int. date on 60 days’ notice at 110. 

Stock Purchase Warrants.—Each $1,000 note will carry a warrant en | 
the holder to buy at any time until maturity of the notes, or for a peri 
of 180 days after redemption of the notes if redeemed before maturit 
eight shares of no par value common stock at $100 per share. The $5 
notes will carry like warrants with proportionate purchase privilege. These 
warrants are non-detachable except by the Trustee. 

Data from Letter of Robert W. Roberts, President of Company. 

Company .—Incorp. in Wisconsin in 1913. Company is engaged in manu- 
facturing a complete line of forgings. Plant in Milwaukee consists of a 
complete forge shop adequately housed and with sufficient facilities for 
expansion, a modern machine shop and complete facilities for the handlin 
of our product. P| 

Purpose.—Proceeds of these notes, together with the sale of certain shares 
of no par value common stock by the company, will be used to purchase 
and cancel the stock of certain individuals who are retiring from the business 
and does not involve any additional capital requirements by the company. 

Earnings.—The earnings for the two years and nine months ended Sept. 
30 1929, after depreciation and Federal and State taxes (adjusted to place 
depreciation on basis of appraisal values and to provide for insurance 
premiums on policies subsequently issued) average $313,066 annually, 
or over 8.7 times interest requirements on these notes. For the first nine 
months of this year they were over 10 times the interest requirementsjon 
these notes for that period. The earnings are at the rate of $9.23 per share 
annually on the present no par value common stock for the two year and 
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Blsed on the foregoing earnings it's anticipated that te siaking fund wil 
J an Ss 
retire the entire issue of notes before mntertty.. 


Balance Sheet, Sept. 30 1929 (after Financing). 


Assets— Tiabilities— . 
pate binhwanscekehwes $94,405 | Accts. payable & accr.exp.... $54,136 
U. 8. Govt. securities, &c....  133,154/ Prov. for Fed. & State taxes__ 99,716 
Accts., notes & accept. rec___- 31,563 


209,050 | Res.for Wisc. State inc. tax- - - 

Raw mat’l, work in pricess,&c. 197,590 6% ocbd metas... ...-...6...- 600,000 
Property, plant &equipment.. 630,521} Capital stock (30,000shs.)_... 240, 
Deferred charges & prepd. exp- BO GN oii a rinwcencaanesans 295,951 


BOR oc cca piwince wen Becinn $1,321,366) BOOM, cscaccsccnntiscamees $1,321,365 


Midland Steel Products Co.—To Recapitalize.—Presi- 
dent E. J. Kulas, Dee. 21, says: 


As you know, both the partic. pref. and the common stock provide for 
certain stated and certain participating dividends—the partic. pref. stock 
in effect incorporating the elements of both an 8% 1st pref. and a common 
stock and the common stock in effect incorporating the elements of both a 
$4 2nd pref. stock andacom.stock. Thesomewhat ———— participat- 
ing rights are not understood either by some of the shareholders or the 
investing public, resulting in some confusion and in the corporation’s 
stocks probably enjoying a less favorable market than might otherwise 
be the case. These preferential and icipating features of the stocks 
were deemed necessary in adjust the property rights and equities in 
connection with the original organization of the corporation and its ac- 
ss ad yews of Detroit Pressed Steel Co. and Parish & Bingham 

‘orp. D g the past three years numerous s tions have been made 
by shareholders in respect to a readjustment of the capital structure in a 
manner which would eliminate the mg combination of junior and 
senior issue in both classes of stock but which would at the same time 
represent to the shareholders their respective rights under the present 
capital structure. 

he corporation has outstanding 96,930 shares of ic. pref. stock 
resulting from the original issue of such stock to shareholders of the two 
constituent companies whose p:orerties were acquired by the corporation 
and from the shares issued uPon the exercise of conversion rights by the 
holders of 1st mtge. bonds issued at the time the corporation was incorpor- 
ated. It has outstanding 48,465 shares of common stock out of a total 
issue of 50,000 shares issued at the time of the corporation's organization, 
1,535 shares having been acquired by the corporation for the purpose of 
avoiding the issuance of fractional shares in connection with the proposed 
recapitalization.. The num of common shares outstanding is exactly 
one-half of the partic. pref. shares outstanding. The directors have con- 
sequently recommended a recapitalization by amendment of the corporation’s 
articles so as to create the exact number of shares of the three classes of 
stock required under the plan y and as issuable to holders of present 
outstanding stock as follows: ,930 shares of 8% cum. lst pref. stock of 
of $100 par value, having preferential right to 8% annual dividends and 
to $110 upon liquidation, and entitled to two votes for each share; 96,930 
shares of $2 non-cum. 2nd f. stock without par value, entitled to $2 
non-cumulative annual dividend, no participation on liquidation and no 
beep power; 242,325 shares of no-par common stock, entitled to one 
vote for each share. 

It is also proposed by the amendment to change each share of the 
existing ic. pref. stock into one share of the new 8% cum. Ist pref. 
stock and two shares of the new common stock, and to change each share 
of existing common stock into two shares of new $2 non-cum. 2d pref. 
stock and one share of new common stock. 

Such recapitalization will eliminate the existing participating eiypee 
while preserving existing equities of the shareholders in all respects. e 
directors believe it will lead to a better understanding of your relative 
a probably to a better and wider market for your stocks. 

mt partic. pref. stock (96.930 shares ae as a class will 
be entitled, upon this recapitalization, to receive: 96,930 shares of 8% 
cum. list pref. stock and 193,860 shares of the new common stock (or 
80% of the new common stock). The existing equities of the present 
partic. pref. stock are preserved as follows: (a) Dividends.—The $8 
preference of the present tic. pref. stock is maintained in the new 8% 
lst pref. stock. After the $4 non-cumulative dividend on the present 
common stock (to be represented by the $2 dividend on twice as amny 
shares of the new 2d ss stock) is entitled to 80% of all further amounts 
declared in dividends. Present partic. pref. stockholders getting 80% 
of the new common would thus receive 80% of any additional dividends 
paid. (b) Voting ers.—The present partic. pref. stock is entitled 
to four votes per share. These four votes are maintained, since the new 
pref. stock is entitled to two votes and the new common stock is entitled 
to one vote per share. (c) Rights on Liquidation.—The present partic. 
pref. stick is entitled on liquidation to preferential payment of $110 
share, which is maintained in the new Ist pref. stock, and then to 80% 
of the remaining assets. Since the 2d pref. stock is entitled to no payment 
on liquidation, and as the present partic. — stockholders receive 80% 
of the new common stock, the existing right to the assets on liquidation 
is maintained. 

The present common stock (48,465 shares outstanding) as a class will 
be entitled, on this recapitalization, to: 96,930 shares of the $2 non-cum. 
2d pref. stock, and 48,465 shares of the new common stock (or 20% of 
the common stock). The existing equities of the present common stock 
are maintained as follows: (a) Dividends.—After the present partic. 
pref. receives $8, the present common stock is entitled to a non-cumulative 
dividends of $4 per annum. This is maintained by giving for each share 
of present common stock, two shares of the new $2 2d ge stock. After 

erential dividends are paid to the present partic. pref.stock and 
the to the present common stock, the present common stock is entitled 
to 20% of any further dividends declared, and as the holders of the present 
common stock as a class receive 20% of the new common stock, their 
rights to the 20% of remaining dividends are thus maintained. (b) Voting 
Powers.—The present common stock is entitled to one vote per share. 
This voting right is maintained, since the new 2d pref. stock has no vote 
and the new common stock has one vote per share. (c) Rights on Liquida- 
tion.—After the present ic. pret, receives $110 per share, the present 
common stock is entitl 20% of remaining assets. Since the present 
common s olders as a class receive 20% of the new common stock, 
they would receive such 20% of remaining assets after the new ist pref. 
stock had received its $110 per share, and it is for _ reason that the 
2d J. stock is not entitled to receive anything apes quidation. 
ince the corporation was organized, a new Ohio corporation law has 
been adpoted, and amendments will be presented to the meeting to modernize 
the corporation’s articles and take advantage of other rights and privileges 
gran by the new law. 

The proposed plan has been submitted to a number of the holders of 

nage blocks of the corporation’s stock and has had their approval. 
he stockholders will vote Jan. 20 on approving the above proposed 
plan of recapitalizatior -—V. 129, p. 3975. 


Missouri-Kansas Zinc Corp.—Bankruptcy.— 

This company, with offices at 120 Broadway, was thrown into besirupeey 
<a. Dec. 23 by three creditors who filed a petition in Federal 

urt. They estimated the liabilities of the corporation at $1,260,000 and 
its assets at $750,000. 

The petitioning creditors are Benjamin Graham, who claims, $2,564: 
Margaret T. Ryan, $900, and Ray Stricks, $1,282. The claims are all 
based on notes alleged to be due the petitioners. 

— are estimated at $1,260,000 and assets at $750,000.—V. 127, 
Pp. ‘ 


(The) Mond Nickel Co., Ltd.— Capital Reduced.— 

Solicitors of this company state that reduction in capital to $7,500,000 
from $27,500,000 was due to fact th‘t the International Nickel Co. of 
Canada, Ltd., had acqu red more than 99% % of the issued share capital 
of the Mond Nickel company, which has sold to the International company 
its properties and interest in Canada and the United States, but has re- 
tained its other valuable assets and business, according to a London dis- 
patch. Asa result of this sale, paid up capital of the Mond Nicke} company 
largely exceeded that which the company could usefully employ in its 
business.—V. 128, p. 570. 


Montgomery Ward & Co.—To Continue Stock Dividends— 


Record Christmas Business.— 

Rumors that this meer would temporarily discontinue common stock 
dividends have been denied by President George B. Everitt. 

‘*We have not considered omission of the common stock dividend,’’ said 
Mr. Everitt, ‘‘and we have no intention of omitting it. The rumor was 








maliciously false evidently disseminated by unscrupulous speculators. 
Our business this year will set a new high record and our gain in profits is 


‘ge. te 
We are in very strong financial positions,” said Silas H. Strawn, Chair 
man of Montgomery Ward & Co., when asked regarding rumors that com- 
pany mene have to do some financing shortly. ‘‘We did our 
ear this year and present indications are we will not need any further 
financing for at least two years. We may never need any, but that will 
depend on the growth of our business. I think we have well over $30,000,000 
in the bank now, but exact figures on that would have to come from the 
President of the sone ge ge 

The C house of this company enced a record Christmas 
business, according to K. E. Rott, House Manager. ‘‘We conservatively 
estimate ores post shipments out of the Ch plant alone, this holida 
season 1 exceed those of last year by e100, he said. “We have 57 
more Christmas hel rs on the payrolls than last year, and our forces have 
been working overtime to keep pace with the demand. We serve about 
3,000,000 families in the Chicago district. Incoming orders have 
well distributed over the district and general demand has covered luxuries 
as well as necessities. Pre-holiday mail orders at eight other Ward plants 
are reported to have been largest in company’s history.” _ 

The company now has 17 tire and radio stores in Chicago and suburbs, 
against 10 on July 6.—V. 129, p. 3646. 


Moore Drop Forging Co.—Earnings.— 








Years End. Oct..31— 1929. 1928. 1927. 1926. 
o_O So Seen 891,634 $6,407,245 $2,747,333 $5,762,040 
Cost of goods sold... - 6,747,715 5,287,284 2,495,792 4, :567 
eptociasion ehhh heh. 10: 3 ae ee 194,949 173, 159,614 156,763 
Sell.& adm.exp.,int.,&c_ 898,296 477,060 235,647 362,492 

Net earns. before Fed. 

PEED 6b cuniveiawde $1,050,674 $468 ,962 loss$143 ,721 $603,217 
Balance Sheet as of Oct. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
RS are $1,063,134 $338,426] Accounts payable. $93,285 $150,749 
Cash surr. val. of Notes payable.... -..... 350,000 

Life insur - ..... 299,365 278,788 | Accruedexpense.. 318,493 120,764 
Accts.rec.,trade. 496,104 805,630] Res.for Fed.taxes -_-.-- * 75,000 
Notes rec., trade...  ...... 25,000 | Sinking fd. require. | a ee 
Inventories -_---- 615,482 828,078 | Net worth... -_-. 4,582,971 4,157,220 
Prepaid exp. and 

accrued income - 60,177 48,541 
Notes & accts. rec. 

of employees --- 9,458 9,932 
Plants &equip _._. 2,365,840 2,494,569 
Good-will, trade- 

marks, &c___-.- 1 1 
Treasury stock... 155,069 24,768 Total (each side) $5,064,629 $4,853,734 





a Represented by 49,194 class ‘‘A’’ shares, 55,000 class ‘““B’’ common 
shares.—V. 12y, p. 2399, 


Nashua Manufacturing Co. (& Sub.).—Earnings.— 











Years Ended Oct. 31— 1929. 1928. 
Sales, less discounts and allowances____........-- $16,070,583 $17,625,081 
Oo ting profit after est. Federal taxes__..._..-- 1,785,892 1,717,292 
Adjustment prior years. .. 2... ewe ne ecw nce 3,6 x 
a a os od os Pil giana Dim aeanie 293,524 287 ,86 
Taxes (local and State) ....-.............-.---- 314,176 317,616 
Re 0 6 dn wep aad dibedisphiaiamdismmaw 85: “ 
| EI AR RS a TS AE NF 595,621 625,729 

EERO OIE. 5. 6 oie nn ecitditintntincsqune $533,091 $437,978 
Preferred dividends paid and accrued--......._-- 293 ,607 302,115 

Net increase in surplus... . . «2... ..2cnscncs ee $239,483 $135,863 
Surp.us beginning of year... --.........--.--.-- 7,069,084 6,933,221 

DUrpieGn Ol POR : ool ake ds chdeiewaddcwaas 


$7,308,567 $7,069,084 
Earns per share on common stock. ---.....------ $3.86 $2.19 
Consolidated Balance Sheet Oct. 31. 





1929. 1928. 1929. 1928 
Assets— $ 8 TAabtlittes— $ $ 
lesa mise 902,656 1,171,669} Notes payable._.. 2,860,000 2,877,000 

Accts. receivable. _x3,215,462 2,738,295) Accounts payable. 636,656 692,852 
Prem. dep. wi Res. for inv., taxes 

mutual ins. cos. 204,4 220,786; and conting.-.-- O6.008... .. nevese 
Inventories... ..- 5,252,462 4,966,977 | Surplus.........- 7,308,567 7,069,084 

EE 11,535,324 11,990,278 | Preferred stock... 4,630, 4,643,700 
Prepaid int. & ins. 36,827 37,067 | Common stock... 6,200,000 6,200,000 
Investments ...-.-. 9,1 9,160 
Inv. in & adv. to 

Franco-N. Engl 

Printing Corp.. 138,500 # -.-.-.-- 
Pfd. stk. of Nashua 

Mfg.Co.in treas. 435,861 348,403; Total (each side) 21,730,723. 21,482,636 





x After reserves of $202,952. y After depreciation of $6,075,706.—V. 
129, p. 3022. 


National Breweries, Ltd.—To Split-up Shares.— 

The shareholders will vote Dec. 30 on approving a resolution res 
and confirming a by-law enacted by the directors subdividing the 240, 
common shares without par value into 960,000 common shares without 

ar value, and subdividing the 40,000 preference shares (par $100 each) 

to 160,000 preference shares (par $25 each).—V. 129, p. 3646. «4 


~~ 

National Distillers Products Corp.— Stock Increased.— 
The stockholders on Dec. 23 increased the authorized common stock 
{ao par value) from 200,000 shares to 276,000 shares. See also V. 129, p. 


National-Standard Co. (& Sub.).—Earnings.—— 
Earnings for Year Ended Sept. 30 1929. 


Operatin, ofits after deduction of provision for depreciation 
($109, <= plants and equipment. _--.-...---.-...-.---.-- $844,298 
Interest on investments and other earnings. --.-.......-------- 34,676 
Wetel CIE 6 cicctcicicnondtkdnadetndnoaginbadmhwad $878,974 
Provision for United States of Amer. & Canadian income tax- -- 102,951 
Te MNO one in Raid Wb aden odacmnnndnn dena navawn $776,023 
CE ans ce OWE ee eh Pema ah bile wane $760,303 
Earned surplus, balance at Sept. 30 1928._..-...----.------- 647 ,160 
Income tax adjustments affecting prior years-_.....--.-.--.---- 17 
Webhl SUSU. cebinws oa csaws dGebus baa ncwedwivdsdaanne $2,183 ,504 
CRS ie idk nc kaSaeve abe dvascbinnen enim thine 487 ,500 
"Patel bed a6 Gat, BO Se ba ne ww ecdccekpanasencesus's $1,696 ,004 
Earnings per share on 150,000 shs. capital stock (no par)-..--- $5. 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabdtilities— 
CW 6. ccvcecdannaduanbin $348,293} Accounts payable & accured 
ee | ee 200,000) . GZDGRNSES. « « cn cenescccccce $275,190 
U. 8. See marketable secur... 638,011] Dividend payable Oct. 11929 150,000 
Customers’ notes receivable-. 6,274| Prov. for U. 8S. A. & Canadian 
Customers’ accountsreceivable 344,928 ES COE .unckandanemein 112,021 
Sundry trade accts., adv. & Say x1,500,000 
GE sks ncsdctuadetanue 23,282 | Initial surplus...........--. 760,303 
Materials, supplies, &c...-.-- 447,12 WER coinccaqunad 935,701 
Prepaid insur. prems., &c.--. 26,480 aw 
Invest. in other cos...--.--- 128,763 tat 
Property, plant and equip._.. 1,506,903 v2 
Good-will, patents & trade ———— 
QED. cei crnviidindanicns 63,1521 Total (each side)........-.- $3,733,215 





x Represented by 150,000 no par shares.—V. 129, p. 3178. 


National Title Guaranty Co.— Moves Offices.— 

The company announces that it has moved its offices from 174 Madison 
Ave., N. Y. City, to its new 16-story building, 185 Montague St., Brooklyn, 
N. Y. The National Exchange Bank & Trust Co., which was recently 
organized by officers and directors of the National Title Guaranty Co., 
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and others will aiso have its offices in the new oma yo the bank 
opens for business early in February 1930.—V. 129, p. 2242. 


New Niquero Sugar Co.—Balance Sheet July 31.— 








Assels— 1929. 1928. Liabilittes— 1929. 1928. 
Property & plant.$6,907,453 $6,894,205) Common stock. -_.$4,500,000 $4,500,000 
Work animals, Istm7%sfbonds 575,000 575,000 

equipment, &c. 138,091 140,858 | Cuban Censos-_-_- 41,536 41,536 
Pasture fields... 43,643 41,271) Bills payable_____ 630,160 1,111,000 
Invest. (less res.) . 14,300 14,300} Accounts payable_ 47,578 94,241 
Planted and grow- Salaries and wages 

ing cane....... 165,452 125,966 accrued....._.- 193 242 
Adv. to Colonos & Accrued int. rent, 

contractors. -.-- 366,585 331,450 taxes and insur. 15,092 18,257 
Inventories. - - - - - - 267 ,387 281,691) Res. for conting.. ------ 51,986 
Sugar and molasses Res. for depree’n_ 2,610,819 2,577,281 

on hand......- 279,251 754,906 | Surplus. ......._- 51,825 102,221 
Accts. receivable- 43,565 280,837 
eS 193,850 138,678 — 

Deferred charges --. 52,626 67,601 Total (each side) $8,472,206 $9,071,764 


Our usual comparative income statement for the year ended July 31 
1929 was published in V. 129, p. 3976. 


(Geo. B.) Newton Coal Co.—Earnings.— 

During the year ended Oct. 31 1929, company sold and delivered 589,663 
tons of domestic and steam coal. Combined operations of parent and 
subsidiary companies for the fiscal year, after providing for depreciation, 
resulted tn net loss of $63,467 as previously reported. 


Balance Sheet October 31. 





Assets— 1929. 1928. | Liabilities— 1929. 1928. 
Fixed assets... .-- $1,336,479 $1,225,695 Ist preferred stock$1,205,800 $1,750,000 
EE 1,117,100 1,117,100) 2nd preferred stock 55,700 55,7 
Inventories - . - - - - 698,539 654,590| Common stock._. 2,152,150 2,156,150 
Accts. & bilisrec_. 730,953 887,572 | Bills payable ---___ 322,175 112,000 
CR a 42 see veceen 274,164 279,698 | Accounts payable. 567,204 656,411 
Prepaid expenses_ 35,367 40,396 | Accrued liabilities. -_...-- 12,131 
Trade agreement. 822,300 822,300 | Reserves. .__...-. 11,910 75,766 
Other assets...... 169,690 723,931 | Surplus. .....-.-- 869,655 933,124 

yo or $5,184,596 $5,751,282; Total_.....-.--8 5,184,596 $5,751,282 
—V. 126, p. 2801. 


Paauhua Sugar Plantations Co., Hawaii.—Div.— 

The directors have declared a dividend of 20c. a share on the common 
stock, payable Jan. 10 to holders of record Dec. 31. This is the first dividend 
since payments were stopped early in 1928. The directors announced their 
ya et a similar quarterly dividend as conditions warrant .— 

5 oD. a 


Paramount Famous Lasky Corp.— Denies Rumor.— 

The corporation on Dec. 24 denied a report from Richmond, Va., that its 
subsidiary, the Publix Theatres Corp., had purchased the 15 theatres 
of the Shenandoah Valley Theatr orp., a subsidiary of the Universal 
Pictures Corp.—V. 129, p. 3977. 


Parker Mills, Fall River, Mass.—EZarnings.— 
The company reports gross earnings for the year ended Sept. 28 1929 of 
299 ,000 and net earnings of $199,000 the sum of 100,000 being charges off 


to depreciation. 
Balance Sheet Sept. 30 1929. 


Assets— LAabiltttes— 
Real estate and machinery - ..$3,888,663 | Preferred stock..........--- $1,955,200 
Merchandise inventory--.---- 1,622,868 | Common stock.......------- 1,567,526 
Cash and accts. receivable, &c. 600,331 | Surplus............------.- 563,046 


—------- B 959,000 
Total (each side) ........-.- $6,111,863 | Notes, accts. pay. and reserves 1,067,090 


—V. 125, p. 2539. 


Pedigo-Weber Shoe Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 37% cents per share 
on the common stock, no par value, payable Jan. 2 to holders of record 
Dec. 23. Previously the company paid quarterly dividends of 62% cents 
per share on this issue.—V. 119, p. 2418. 


(J. C.) Penney Co., Inc.— Merger Deal Off.— 
See Sears Roebuck & Co., below.—V. 129, p. 3977. 


Pennsylvania Cold Storage & Market Co.—To0 Liquidate. 

A special meeting of the stockholders will be held on Dec. 30 to vote on 

pproving an offer of the Manor Real Estate & Trust Co. to purchase the 

entire real estate, plant, equipment and machinery of the Pennsylvania 

Cold Storage company. The stockholders will also vote to dissolve and 

liquidate the company. The offer of purchase by the Manor Real Estate & 
Trust Co. is guaranteed by Pennsylvania RR. 


Pennsylvania Co. for Insurance on Lives and Grant- 


ing Annuities.— Special 2% Stock Dividend.— 
he directors on Dec. 17 declared the usual quarterly dividend of 75 cents 
per share yable in cash on Jan. 2 1930, to holders of record Dec. 19 1929. 

In addition to the cash dividend, the board has declared a special divi- 
dend of 2%, payable in shares of the capital stock of this company on Jan. 
2 1930, to holders of record Dec. 19 1929. This stock dividend will represent 
13,000 shares of capital stock, par $10 being part of the 300,000 shares 
authorized but unissued. The dividend at the present price will have an 
approximate market value of $1,625,000. 

he earnings of the company since June 1 1929, the date of the merger 

with the Bank of North America & Trust Co., have been at the rate of over 
65% perannum. The board feels that the stockholders are entitled to share 
in the increased earnings and for that reason has declared this stock divi- 
dend, which has the advantage to retaining the cash resources and at the 
same time allows the stockholders to share in the benefits arising from the 
growth and prosperity of the jews ees be 

For the convenience of the stockholders, the company will arrange at its 
main office for the p pha and sale of dividend scrip representing frac- 
tional shares.—V. 122, p. 622. 


Philadelphia Insulated Wire Co.—Eztra Dividend.— 

The directors have declared a semi-annual diviaend of $2.50 per share, and 
an extra dividend of $1 per share, both payable Feb. 1 to holders of record 
Jan. 15. On Aug. 1 last, a semi-annual distribution of $2.50 per share 
was made. Previously the company paid semi-annual dividends of $2 per 
share, and in addition, paid extras as follows: $1 on Feb. 1 1929, and 50 
cents each on Feb. 1 1928 and 1927.—V. 129, p. 980. 


Pilot Radio & Tube Corp. (& Subs.).—Sales.— 


1929—Nov.—1928. Enerones. 1929-11 Mos.—1928. 


$227,876 $171,337 539 | $1,937,12 1,264, 
—V. 129, p. 3977. $1,937,129 $1,264,597 


Railway & Light Securities Co.—Eztra Dividend.— 

The directors cn Dec. 27 declared an extra cash dividend of $3 per share 
on the common stock, payable Feb. 1 1930 to holders of record Jan. 15 1930, 
in addition to the regular quarterly dividend of 50 cents per share payable 
on the same date. On Feb. 1 1927, 1928 and 1929, an extra distribution of 
$2 B and share was made on the common stock. 

he company has enjoyed an especially prosperous year despite the 
recent stock market decline inasmuch as it had followed the policy earlier in 
the year of taking profits liberally and had maintained a strong liquid 
Position during September, it is announced. This is shown by the fact 
that it had in excess of $6,000,000 in cash and $4,000,000 in bonds repre- 
senting 45% of its assets on Sept. 30 1929. During the 12 months ended 
November the company showed realized profits from the sale of securities, 
after estimated Federal taxes on such profits, of more than $1,500,000 as 
ee a with a similar figure of $200,000 for the corresponding period 

The current extra represents a distribution to stockholders of approxi- 
mately 30% of these capital profits and is in addition to the regular common 
dividend paid this year at the rate of $2 per share. The company with its 
predecessor company of the same name is one of the oldest investment com- 
panies in this country and shows a consecutive record of increasing dividend 
Sorpense on the common stock extending over a period of 19 years. This 

1 be the eighth consecutive year in which extra cash dividends have been 
paid to the common stockholders, the three prior extras having been at 
the rate of $2 per share.—V. 129, p. 3647. 


Increase. 
$672,532 





Rand Mines, Ltd.—50% Interim Dividend.— 

The company has declared an interim dividend of 50% equivalent to 
6s. 3d. sterling per ‘‘American share’’ which will be paid London on or 
about Feb. 11 1930. The Bankers Trust Co., depositary under the trust 
agreement for the issuance of “American shares,”’ will notify holders of the 
date on which proceeds of the dividend will be paid on these shares as well 
as the date as of which holders will be entitled to share in the distribution. 

- — 6 distribution of 50% was also made (see V. 129, p. 1139). 
—v. De ; 


R CA Radiotron Co., Inc.—Organized.— 
See Radio Corp. of America under ‘“‘Public Utilities’’ above. 


(Robert) Reis & Co.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend of 14%4% 
which is due Jan. 1 on the ist pref. stock. The rate had been paid on 
this issue from April 1 1926 to Oct. 1 1929, inclusive. An announcement 
said: ‘Although gross sales of the company and its subsidiaries for current 
year to date show an increase on the corresponding period of last year, 
operating margins have not been satisfactory. Consequently it_is not 
expected that dividend requirements will be earned.’’—V. 129, p. 2551. 


Reserve Resources Corp.—4% Special Dividend.— 

The directors have declared a special dividend of 4% ($4 _per share) on 
the common and preferred stocks, both payable Dec. 24 to holders of record 
Dec. 19. This is the fifth consecutive year that the corporation has declared 
an extra dividend of 4% on the common and preferred stocks, making 
dividend payments at the rate of $10 per share annually for that period. 


Royal Typewriter Co., Inc.—£ztra Common Dividend.— 

The directors have declared an extra dividend of 50 cents per share and 
a regular semi-annual dividend of $1.50 per share on the common stock, 
both payable Jan. 17 to holders of record Jan. 10. Six months ago an 
extra dividend of 25 cents per share and a semi-annual dividend of $1.25 
per share were paid. Prior to the recent split-up on a 2-for-1 basis, the 
company paid an extra of $1.50 per share and a regular quarterly dividend 
of $1 per share on Jan. 17 1929 and on July 17 1928. In Jan. 1928 and July 
1927, an extra distribution of $1 per share was made.—V. 129, p. 3180. 


Samson Tire & Rubber Corp.— Stock Increased .— 

The stockholders have approved the proposed increase in the authorized 
pref. stock (par $10) to 100,000 shares from 20,000 shares. The 80,000 
additional shares of preferred will be available for sale at the discretion of 
the directors to provide additional funds for expansion.—V. 129, p. 2872. 


Schulco Co., Inc.—Earnings.— 

















9 Months Ended Sept. 30— 1929. 1928. 1927. 
Gross operating profit-_-..-.------ $791,250 791,250 $791,250 
Legal and other expenses___..-.._-_ 8,519 9,928 10,461 
Interest on Ist mtge____..-.-----.-- 290,953 291,392 294, 
Depreciation on buildings-------.--- 135,000 116,347 116,347 

Net operating profit.-.......---- $356,777 $373,584 $369,675 
Interest received... .............. 8,814 4, 3, 
Discount on bonds purchased------- ES” '\) abteeien as 0) =a | eamaniion 

CE PE cies cab adcanosanc $373,192 $377,728 $373,180 
Interest accrued on bonds-_-.-.------- 51,293 357 ,372 361,867 

CT PO eer $21,898 $20,356 $11,313 
Earnings per share on 100,000 shares 

common stock (no par)_.-------- $0.22 $0.20 $0.11 

Balance Sheet September 30. 

Assets— 1929. 1928. Liabilities — 1929. 1928. 
Realest., bldgs.,4c$7,513,500 $7,509,000 | Capital stock - - . - - $500 $500 
Guar 64% sinking Funded debt ----- 7,158,000 7,335,000 

fund bonds purch 140,800 8 -_-_-_- Int. accr. on bds_-_ 183,609 186,298 
a 66,496 136,265 | Int. acer. on Ist m 62,459 62,562 
Dep. with trustee _ 62,459 62,562 | Acc’ts payable -__- 3,717 4,031 
Amortization --_-__-. 1,875 1,875| Res. for deprec’n. 510,024 328,382 
Int. & skg. fund_- 192,066 249,102 | Surplus___.__..-- 64,542 42,031 
Ace’ts receivable __ cS Sere ee 

Ss oe den $7,982,851 $7,958,803 <r: $7,982,851 $7,958,803 





x Represented by 100 shares of no par value.—V. 129, p. 813. 


Scovill Mfg. Co.—To Vote on Bond Issue.— 

A special meeting of stockholders will be held on Jan.30to vote upon the 
issuance of $25,000,000 5% % 15-year conv. bonds. A substantial portion 
of the proceeds will be used, it is announced, to finance the acquisition of 
all the capital stock of A. Schrader’s Sons, Inc., of Brooklyn. The price 
has not been disclosed.—V. 128, p. 3700. 


Sears Roebuck & Co.— Merger Deal Off.— 

President R. E. Wood said: ‘‘This company and the J. C. Penney Co., 
Inc., have been unable to reach an agreement, and discussions having in 
view a merger of the two companies have been terminated .’’—V. 129, p. 3647 


Seiberling Rubber Co. (& Subs.).—Earnings.— 








Period— Year End. Year End. 10Mos.End. Year End. 
Oct.31'°29. Oct.31°28. Oct.30'27. Dec.31'26. 

I aa ay igus shtelaide © $12,312,231 $16,329,111 $12,367,114 $14,920,294 
Net income from oper - _- 453,449 768,531 A ; 22, 
Depreciation _--___.__- 352,960 304,587 14,864 212,811 
Federal income tax - - -_- 8,176 60, 154,351 85,540 

et pret... ~<a $92,313 $403 946 $987 493 $423 ,732 
Preferred dividends - - - - 129,917 97.735 45,639 92,716 
Common dividends - - - -- (RSE IG (B1)SID.108 eect ewe 

Balance, surplus _ - _def.$281,680 $87,102 $941,854 $331,016 
Previous surplus - ______ 3,025,664 2,861,671 1,891,243 1,532,126 
Prof. on pref.stk.& notes 

purchased... ....... Dr .5,029 Dr.161 787 28,102 
Excess over decl. val. of 

com. stk. issued in ex- 

change for notes - - - - - 44,925 108,185 oe. ARR ata ee 
Adjust. of Fed. income 

taxz—prior yeare.....  --.-.- Dae Fe Se oo tae 





Profit & loss, surplus. $2,783,878 $3,025,664 $2,861,672 $1,891,244 
Comparative Consolidated Balance Sheet Oct. 31. 








1929. 1928. 1929. 1928. 

Assets— $s ~ Liabilities— $s $s 
Land, bidgs.,mach. 8% pref. stock-._-. 1,681,800 1,517,900 

RE ds gS x3,990,180 3,517,044; Common stock - --a2,673,460 2,438,485 
i RB Aa 1,206,662 681,957{ 3-yr. 5%% notes. —_____- 299,500 
Securitiesowned_. 444,997 164,403 | Notes pay., banks. 2,400,000 —__---- 
Accts. receivable__y1,408,099 1,853,383 | Accounts payable - 111,254 381,036 
Notes & trade ac- Trade accept. pay. 454,781 725,960 

cept. receiv.__. 2319,583 154,000 | Acer. int. & prop. 
Inventories - - - _ _ - 2,389,404 2,119,435 Oa ee 25,885 67,387 
Accts.rec.insusp. 289,259 149,572 | Reserves _-_----_-_- 91,732 305,275 
i. eee 1 1| Surplus __--_--_- 2.783,878 3,025,665 
Reamort.exp. acct. 

issue of 3-yr.5% 

| pie 12,476 
Prepaid int., insur. 

advertising, &c_ 174,606 108,936 

2 panes 10,222,792 8,761,208 | TENE eg ee 10,222,792 8,761,208 





x After deducting $1,790,721 reserve for depreciation. 
$32,146 reserve for doubtful accounts. 
discounted at banks. 
—V. 129, p. 3813. 


Security Management Co.—Plan for Exchange of Trust 
Certificates Effective.— 

The directors of this company have declared effective the plan for ex- 
change of trust certificates in the first and second funds for stock in the 
Broad Street Investing Co., Inc., holders of certificates representing more 


y After deducting 
z After deducting $1,586,401 
a Represented by 267,346 shares of no par value. 
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than§78% of the units of the First Investment Fund and more than >] 
of the units of the Second Investment Fund having deposited their 


cates under the plan. 
ts under the plan will be received by the City Bank Farmers 
ate all undeposited certifi- 


Trust Co. to the close of Dec. 31, after which 
cates will be subject to redemption. 

The directors of the Broad Street Investing Co., Inc., have taken appro- 
mie action to carry out the plan. Certificate holders will receive stock 
the investing company on basis of two common shares for each unit of 
the first fund and four common shares for each unit of the second fund. 
All certificate holders whether or not depositing under the plan will receive 
the regular distributions on the A and B shares as of Dec. 31 at rate of 
5% ea annum on the A shares and an amount not less than 124% of 
Tue. § net earnings of each fund in the case of the B shares.— 
. + dD. ou . 7 


Sexton Corp., Mineola, L. 1.—Receivership.— 

_ Federal Judge Clarence G. Galston has appointed District Attorney Elvin 
N. Edwards of Nassau County, N. Y. as receiver in equity for the company 
constructors of docks and water works. Assets are listed at about $400, 
and liabilities at about $300,000. ‘ 


Signode Steel Strapping Co.—Common Dividends.— 

The directors have declared a quarterly dividend of 20c. a share in 
cash and 1% on stock on the common stock, and the regular quarterly 
dividend of 62\c. a share on the $2.50 cum. pref. stock, all payable Jan. 
15 to holders of record Dec. 31. Initial dividends of 20c. a share in cash 
may | dye in stock were paid on the common stock on Oct. 15 last.—-V. 129, 
D. 


Sonora Products 
Business .— 


The business of the company and the Sonora Phonograph Co. will be 
continued during the receivership it is announced.—V. 129, p. 3979. 


Stahl-Meyer, Inc.—ZJnitial Common Dividend.— 

The corporation announces the declaration of an initial quarterly dividend 
of 30 ome a share on its common stock, payable Jan. 1 to holders of record 

ec. 27. 

President George A. Schmidt states: ““The outlook for 1930 is decidedly 
encouraging. Present inventories have been accumulated on extremely 
satisfactory price bases and I look forward with confidence to increasing 
earnings during the coming year.”’ 

$i 50s 


Corp. of America.—T7o Continue 


The directors also declared the regular quarterly dividend of 
hy o8 pref. stock, payable Jan. 1 to holders of record Dec. 20. 
, p. 2091. 


Standard Investing Corp.—Omits Stock Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily de- 
clared at this time on the common stock, for initial quarterly distribution 
of 14% in stock was made on July 10, last. This was followed by a similar 
Payment on Oct. 10.—V. 129, p. 2246. 


Standard Oil Co. of New York.—Merger of White 


Eagle Oil & Refining Co.—See latter company below.—V. 
129, p. 2092. 


Sugar Estates of Oriente, Inc. (& Subs.) .— Earnings.— 


Years Ended Sept. 30— 1929. 1928. 1927. 1926. 
Raw sugar produced__-- $6,261,161 $5,442,797 $7,552,684 $6,497,097 
Molasses produced 367 478 218,516 141,561 214,415 








Interest received __--_-- 106,751 141,756 201,526 279,071 
Prof.onstores, cattle,&c. 404,905 274,653 340,963 202 ,238 
Total income----_.--_- $7,140,295 $6,077,722 $8,236,734 $7,192,821 
-,mfg.,&c.,exp--- 6,173,356 5,694,302 7,241,745 6,293,560 
Prov. for depreciation _ - 539,775 383 ,345 421,463 606 ,425 
RE; Oe EN Tick cee aa) ai ae 
Interest on bonds- ----- 488 ,074 508,820 528,032 551,904 
Int. on bills payable cur- 
rent accounts, &c___- 33,023 44,556 93 ,438 312,029 
carried over & other 
expenditures - ------- 48,911 |< = ee Co ees ne 
Balance, deficit _____- $142,845 $817,390 $47 ,945 $571,097 


—V. 127, p. 3720. 


Sun-Maid Raisin Growers Association.—Bondholders 
Receive Offer from Federal Farm Board.— 


The bondholders are notified that the committee (below) has obtained 
from the Federal Farm an offer expiring Jan. 15 1930, to acquire 
the bonds of the Sun-Maid Raisin Growers Association outstanding in the 
hands of the public at a price equal to 90% of the principal amount plus 
accrued interest; provided that the bonds so acquired shall be sufficient 
to bring the total holding of the board up to 90% in principal amount of 
the entire outstanding issue or such lesser percentage thereof as may satis 
the board. Under the offer, in the event that on or before Jan. 15 1930, 
the bonds deposited with the depositaries total at least the minimum 
amount required by the board, the purchase will be immediately effected 
by the Federal Farm Board at the price mentioned and the purchase price 
of the bonds will be forwarded to depositors. If, on Jan. 15 1930, less 
than the minimum amount of bonds required by the Board have been 
deposited, the committee shall have the option (a) of returning the bonds 
deposited, or (b) of extending the period for deposit not exceeding 60 days 
or (c) of purchasing for its own account or the account of others within 30 
days after Jan. 15 1930, the bonds d ited at 90%, plus interest. 

In order to facilitate the deposit of the bonds, the follownig depositaries 
have been designated: S ty-First National Bank of Los Angeles, 
Angeles, Calif., or wy 4 y its branches; Bank of Italy National Trust & 
Savings Association, n Francisco, Calif., or any of its branches; The 
Anglo & London Paris National Bank of San Francisco, San Francisco, 
Calif.; The Bank of America National Association, N. Y. City; Conti- 
nental Illinois Bank & Trust Co., Chicago, Ill.; First National Bank, 
Boston, Mass. 

Committee.—A. J. Mount, Harry M. Creech, J. M. Leslie, Herbert 
Fleishhacker, Henry M. Robinson.—V. 125, p. 533. 


Superheater Co.—Ezirs Dividend of 62%c¢. a Share.— 

The directors have declared an extra dividend of 62c. a share, payable 
Jan. 15 to holders of record Jan. 4, and a regular quarterly dividend of 
$1 a share. payable Jan. 3 to holders of record Dec.23. Thelast previous 
extra disbursement was $1 a share, made on Nov. 1 last, while a regular 
quarterly dividend of $1.50 a share was paid on Oct. 15 on the old capital 
stock which was split up on Nov. 9 last on a 5-for-1 basis.—V. 129, p. 2403. 


Toledo Furnace Co.—Sale.— 
See Interlake Iron Corp. above.—V. 129, p. 3026. 


Union Tank Car Co. (N. J.).—Stock Split-Up.— 

The stockholders on Dec. 23 voted to change the par value of the shares 
of capital stock from $100 per share to no par value, four shares of such no 
par value stock to be issued in exchange for each share of the present out- 
standing stock, and to increase the number of shares into which the total 
authorized capital stock is divided to 3,000,000 shares without par value, 
of which approximately 1,250,000 shares are to be issued in exchange for 
the present outstanding stock.—V. 129, p. 3490. 


United Fruit Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 
additional shares of capital stock (ne par value) upon official notice of 
issuance in the acquisition of all of the assets of the Cuyamel Fruit Co. 
making the total amount ¢ oy for 2,925,000 shares. 

Authority and Purpose of Issue.—The stock is to be issued in accordance 
with resolutions adopted by the board of directors of the company Dec. 20 
1929 which authorized the officers to issue and deliver to the Cuyamel 
Fruit Co. and (or) the Certes Development Co. and (or) their respective 
shareholders 300,000 shares of capital stock. 

The board of directors of the Cuyamel Fruit Co. have adopted resolutions 
authorizing the sale and exchange of all of the company’s property and 
aquets, Inciuding its business and good-will for 300,000 shares of United 
Fruit ; 

The shares are to be distributed to the shareholders of the company on 
the basis of one share of the United Fruit Co. stock for each share of the 
stock of the Cuyamel Fruit Co. 





The United Fruit Co.'s capital will be increased b 499,671 by reaso 
of this increase in stock. > y $13,499,671 by n 


Pro Forma Consolidated Balance , Sheet Sept. 30 1929 (Incl. Cuyamel 
Fruit Co.) 





Assets— Ltabtlities— 

Nein s cou Nekwinawesc 25,583,336 | Drafts outstanding........ $1,843,245 
Government securities. ____ 1,141, Notes payable. ..........-. 4,413 
Accounts & notes receivable. 8,323,012] Accounts payable---.------ 5,442,791 
Fruit and sugar stock..____ ,336,668 | Prop. purchase obligations. _ 117,159 
Merchandise. ............ 2,607,223 | Reserve for taxes.......... 3,691,295 
Material and supplies______ ,358, Dividend declared - .......- ,622,865 
Investments, assoc. cos.... 1,762,073| Empl. stock purch. plan.... 3,742,614 

Gener ete... ......... :786,057 | Deferred credits to opers... 3,898,718 
Empl. stk. purch.plan fund. 3,545,360] Reserve for deferred liab.: 
Insurance fund_........._. 10,000,000} Costa Rica Ry. mat. acct. 243,125 
Loans to planters --_-..____ 5,030,339 | Costa Rica Ry. replace. res. 80,972 
Loans to New Orl. Dk. Bd_- 729,025 | Other deferred liabilities..... 2,487,411 
Loans to Honduras Nat.RR.  1,276,675| Ist mtge. 15-yr. 6s....-.--- 3,939,600 
Loans to associated cos - .__ - 1,444,487 | Due on steamers (pay. over 6 
Te MDs beuecscecacas 970,762| yearsfrom Nov.61928)-: 1,374,166 
Lands, bidgs., equip., &c___ 172,844,072| Notes pay. over period end. 
Deferred charges. -......._- 3,648,376 Pi ee ee ’ 
(SIR Bo 3 Soo naan 2,518,798 | Insurance reserve - - .------ 10,600,880 
——_————_ | Capital stock & surplus. -.a216,916,473 
Total (each side) _...____ $257 ,905,732 


a Represented by 2,925,000 shares (no par value).—V. 129, p. 3649. 


United Grain Growers, Ltd.—Earnings.— 


Years End. Aug. 31— 1 














1929. 1928. 927. 
ON IERTIIN on. i wake $3,395,933 $3,347,315 $3,275,949 
Operating expenses -_ ______ Coeep pie 2,237,756 2,141,069 ‘ 1398 
IO OINUMNE ao ois Band ho caw suk 418,118 298 ,274 ,055 
Interest on bonds & mortgages- - -_-_-- 246,686 193,141 107,230 
le EE ER tied ay $493 373 $714,831 $720,266 
Common dividend _._._____________- 252,271 243,157 237 ,245 
Pe TEN os occ oan \* “woe own 114,756 76,972 
esa a whee mitt cn eebeleieies 185,012 42,934 
ye sb it pcp alee dds CEE Ce EE 226,316 10,000 
ow ania ncn tne nn dos 59,107 49,205 58,708 
ees ae ees We POR oc ccc ew) 8 eke ee eros 52,984 
oo DD eee $181,995 def$103,615 def$58,577 
oe Pe emer ee 502,373 605,988 664,565 
rUens SN SL cc cbawacneee « $684,368 $502,373 $605,988 
General Balance Sheet Aug. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabiltttes— $ $ 
Real. est., bidgs., | Capital stock - ---- 3,162,985 3,096,695 
furn. & equip... 7,580,260 6,914,654 | lst mtge. bonds... 4,403,500 3,750,000 
aS 781,343 1,930,465 | Mortgages --.__-- 723,439 813,555 
Funds in hands of | Bank loans----.--. 130,000 += -..-... 
wrustee for bond | Accts, & bills pay. 898,734 856,391 
De - .0n tines fa ee | Outst’t’g cheques. 395,491 658 ,298 
Pe 776,434 944,995 | Outst. orders, etc. 214,605 85,891 
Advaiaces........ 571,782 570,709 | Shareholders divs. 273,312 263,573 
Stecks of grain,&c. 1,287,548 460,491 | Sub-cos. deposits. 387,051 1,060,981 
Misc. accruals, &c. 507,340 499,486 | Deprec. & gen. res. 1,710,282 1,700,000 
Stocks & shares of DONG. ss cccuws 684,368 502,373 
exch. memb’s’ps 1,411,531 1,450,611 
Adv. tosubs..... | ...... 16,345! Total (each side)12,983,770 12,787,757 


—V. 127, p. 3722. 


United National Corp.—£arnings, &c.— 

United National Corp., Ben B. Ehrlichman, President, says in rt: 

The surplus and undivided profits of the corporation amount to $671,018 
(before deducting $160,000 required for the current dividend payment). 
This is an increase of $573,081 since June 30 1929, and does not take into 
consideration surplus and undivided profits of subsidiaries which have in 
each instance also shown substantial increases during this period. 

The undistributed net earnings of corporation and its subsidiaries have 
been, at all times, more than sufficient to offset adverse fluctuations in 
market value of security holdings. 


Balance Sheet Nov. 15 1929. 


Assets— Liabtlittes— 
Cash & callloans.--...-..-.- $1,638,957 | Participating pref. stock - . _.x$17,541,129° 
Due from controlled cos - - - . - 3,943,536 | Common stock _......-----. y798,862° 
Com. stks. of controlled cos... 6,703,522 | Surplus. .........-..------ 671,018 
Pref. stks. of controlled cos.. 4,052,906 
Other investments. .......-.- 2,672,087 

Wo nnccusaschtasnacad $19,011,008! Total..................- $19,011,008 


x Represented by 500,000 no par shares. y Represented by 32,261 no- 
par shares.—V. 129, p. 3981. 


United Profit-Sharing Corp.—Omits Dividend.— 

The directors on Dec. 24 voted to omit the semi-annual dividend ordi- 
narily declared on the common stock at this time. Distributions of 60c. 
per - A were made in January and July 1928 and 1929.—V. 128, p. 3701. 


United States Leather Co.—Omits Dividend.— 

The directors on Dec. 24 took no action on the dividend of $1 per share 
which would ordinarily have been paid on the $4 non-cum. partic. & conv. 
class A stock, no par value. During the current year (1929), the company 
paid four quarterly dividends of $1 per share on this issue out of 192 
earnings.—V. 129, p. 2701. 


U. S. Smelting, Refining & Mining Co.—Earnings.— 








11 Mos. End. Nov. 30- 1929. 1928. 1927. 1926. 
Net after int. & taxes__. $6,567,315 $5,584,422 . 309 $5,614,437 
Deprec., deplet. & amort 2,110,867 1,975,494 2,164,374 2,291,837 

Net income____---.-- $4,456,448 $3,608,928 $2,699,935 $3,322,600° 
Preferred dividends.--- 1,560,373 1,560,383 1,560,373 1,560,379 

a ae er ee $2,896,075 $2,048,545 $1,139,562 $1,762,221 
Shs. com. stk. outstand- 

fag (par $50) ..-...:. 620,439 351,117 351,117 351,117 
Earnings per share-_--_-- $4.67 $5.82 $3.24 $5.02 


—V. 129, p. 3183. 


United States Steel Corp.—Listing.— 

The New York Stock Exchange has auth the listing of 180,000 
additional shares of common stock (par $100) on official notice of issuance 
in connection with the acquisition of the property, assets and business 
of the —, eer Co., making the total amount of common 
stock applied for, 8, . shares. 

On Now. 26 1929, the board of directors authorized the issuance of 180,000 
shares of common stock for the acquisition by purchase of the pro 
assets and business subject to its current business obligations, as at Dec. 
1929, of the Atlas Portland Cement Co., it being stipulated that the fin- 
ancial condition of the Atlas Co. as shown by its balance sheet at Sept. 30 
1929, shall be modified to date of closing only {2) through the usual and 
ordinary course of business, (b) through declaration and payment of a cash 
dividend not to exceed 50 cents per share on the Atlas Co. common stock 
and (c) through the payment of dissolution expenses of the Atlas Co. The 
180,000 shares of common stock to be delivered for the purpose stated, 
comprises the entire consideration to be paid for the acquirement of the 
pro ies, assets and business speies. 

he investment value to the United States Steel Corp. placed by it on the 
pro’ y, assets and business of the Atlas Portland Cement Co., subject 
to latter’s current business obligations at Dec. 30 1929, is at least $32, 7 
000. The total par value of these additional 180,000 shares of United 
States Steel Corp. common stock which will be issued as stated is % 
000, and the difference between this amount and the valuation of $32,000,- 
000 for the properties to be seqeled. of $14,000,000, representing as it 
does in effect, premium received in the issuance of the corporation’s capita} 
stock, will be added to the corporation’s capital liability account covering 
“premium on capital stock issued.” 
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—COCOoCOoOoOoooi  ————eE————_—_—_—_—_—====~=[=e=[="[={"{"="=xR[Rmaeree=mRemRaa=>=_ 
page ogee : with the assemblies. manutect wing nd distributing "< ; package food 
; 6 assem ». manu a 
Asselo— _ rr} eo? % — i ee. . casas ucts sold in “A. & P.” aeons, such as coffee, teas, spices, vegeta 
ee eee wo for may yemrp Deas manutnctured in the Bevokiyn plamt of the “A, & 
‘ ve for may years man e Broo nt of the “A. 
me pote g malaga rin ee ee ee P.”, and this building, serving the terminal depots of the qoumpemy at Chi- 
operations, &....---- 2,329,924 2,410,228 4,058,732 2,814,917 | cag0, Milwaukee, _ — oe iy A..F Louis, p lias, New Or- 
Mining royalties -.------ 50,203,284 60,213,501 50,117,706 68,780,665 | leans. Louleville, Cincinnad, Indianapots. Octumbus. Dstrots. Sper} 
Cash held by trustees on Cleveland, and Toronto, each of which cities in turn serve from 200 to 3 
account of bond sinking retail stores, will, because of its central location in the terri to be 
funds (in 1928, $201,- served, effect a substantial reduction in distributing costs, assure the most 
816,000 par value of re- economical handling of co ties and thus enable the our to 
deemed bonds held by further expand its operations in the Western part of the United States. 
trustees not treated as In addition this terminal will directly supply all “A. & P.” stores in Western 
liabilities). ......-.-.- 7,831,243 1,752,655 1,720,294 —«-1,609,034 | Indiana and Central Illinois. 31kxl14 feet. of th - 
Sa ee — and of fnogeekt comsicoaion tauaous In addition to the main bu ‘ 
ee tele 19,527,981 20,161,712 25,914,789 25,370,335 | Fone is be ng erected and completely equipped a power plant 126-55 feet. 
& purech. bonds availa- The building and loading platforms ve a combined floor area of 
ble for future bond sink.- ag ort rp ~~ and a he — AF 1 fs 3p Ly. La she & 
ing fund requirements. 104,928,990 133,206,553 95,897,160 104,708,626 me oe. ENC., & Way ova Oe ‘7 > pgs 2 - 
Inventories. .....-.---- 230,890,520 249,764,796 271,168,002 281,255,461 | Pacific Tea Co. has contra to lease this entire St 
Accounts receivable ..... ( { 81,967,498 72,134,805 86,428,935 pletion, for an annual rental of $67,957. The toal renta be assigned 
Bills receivable........- 1 102,258,950- 7,308,084 7.473.582 7'341.120 | 28 security for the ——— of the corporation of $57 ,000 per annum, payable 
Agents’ balances ...-..-- | 1,467,887 1/549 627 1/347 674 | in monthly installments, to provide (1) $44,500 for interest and sinking 
Sundry marketable securi- pe ereg fund on this issue and (2) $12,500 for interest and sinking fund requirements 
ties (incl. U. 8. Liberty on an issue of $125,000 ee 7% sinking fund gold debentures following 
bonds & Treasury ctfs.) 173,208,004 57,366,547 59,588,621 72,615,282 ao The lease of the property extends beyond the maturity of 
Time bank deposits and 4 
Security.—These bonds are the direct obligation of the R. D. Brown 
camera demand lon) 18 297-08) 8108-388 wiRSSTGt0 saan ous | Propel, ne’ which ewan or Sontrole throweh it wubeiarien, «group 
nt fund & mise . 834. "257. of other similar terminal properties, either erec or in course of ercction, 
Contingent fund & misc - - 4,786,525 4,007 ,335 3,834,587 3,857 ,023 all under 10-year, leases. or contract, of lease, to The Great Atlantic & 
acific Tea Co. ey are loca e€ cities o cago, Ill.; Lou 6, 
Fie e 2 Eman Peer eee 2,537,957 ,642 2,442,030,233 2,433,583,169 2,454,139,185 Ky. Indianapoits, Ind.; 8 in gfield. Mass; Toronto and ontréal. Ca ada. 
n tion thereto the bonds are s cally s y 
Peetaried stock.22222. $00;281;100 300/2817100 400281400 SoOlzer‘aoo | the trustee of a first mortgage bond of the Western Chain Store Terminals. 
Bonds held by public-.-_ 294,956,865 456,602,415 475,174,529 492,689,353 | Inc., which is a first (closed) lien on the above-mentioned ropesty and 
Stock sub. cos. not held improvements thereon, subject to the lease to The Quaker Maid, Inc., the 
by U. 8. Steel Corp. total monthly rentals from which will assigned as security for the 
(par value)_........_- 313,869 418,176 446,919 476.754 | Prompt payment of the monthly requirements for interest and sinking fund 
Instal. paid on com. stoek ; on these bonds. The excess rentals are to be applied to the corporation's 
subscriptions. ___.---- ee ie ae ale debentures and other corporate purposes. 
Wes anon mee een STFA BOO Sf lmkckncik > eedoecee | ewkkcbn Income.—The Quaker Maid, Inc., the lessee and sole tenant, pays @ gross 
Sub. cos.’ mining royalty rental of $67,957 per annum. The Quaker Maid, Inc., is a wholly owned 
NO eRe Saal 22,211,856 23,408,964 24,907,859 26,408,316 | Subsidiary of The Great Atlantic & Pacif Tea Co. which company has 
Current accounts payable 5 airs guaranteed the lessee’s obligation. This rental is paid under a lease ex- 
and payrolls_...._.._- 50,962,018 46,391,273 47,256,233 56,597,901 | tending beyond the maturity of the bonds. with options for renewal for 
Acer. taxes not due (incl ‘ two five-year periods at an annual rental of $63,775. The maximum annual 
reserves for Fed’l taxes) 50,680,941 40,856,482 36,247,000 42,439,212 | interest charge on this issue of bonds is $31,500, which is reduced annually 
Accrued interest and un- through the amoritization of the cipal arnount of the loan. The tenant 
presented coupons, &c - 6,647,183 6,509,914 6,661,069 6,884,600 | Pays all expenses of upkeep and operation of the building, with the ex- 
Preferred stock dividend - 6,304,919 6,304,919 6,304,919 6,304,919 | ception of outside repairs, insurance and taxes. 
Common stock dividend. 22,360,445 12,453,411 12,453,411 8,895,294 | _ Sinking Fund.—Indenture provides for monthly payments to the trustee 
Appr. for add’ns & constr. 270,000,000 ,000, 270,000,000 270:000,000 | #t the rate of $44,500 per annum for interest and sinking fund to begin 
Insurance funds........ 45,177,729 42,105,227 40,568,690 40,173,468 | J@n. 15 1930. The operation of this sinking fund, through the purchase of 
Contingent, misc. & other bonds in the o market or by redemption, is calculated to reduce the 
reserve funds... -.. 67,870,907 54,797,501 78,613,026 81,183,369 a te oe a Ins $354,000, or to about 40% of the present appraised 
valu , 
a co spas 490,968,434 . 410,277,350 363,044,914 553,502,400 Stock Warrants—-fach $1,000 bond will carry a non-detachable warrant 





Total liabilities. ....-.- 2,537,957 643 2,442,030,233 2,433,583,169 2,454,139,185 

x There are not included in this item capital obligations of subsidiary companies 
amounting to $40,600,846 held in these funds, as such obligations are excluded from 
Habilities in this balance sheet. Such securities were acquired direct from U. 8. 
Steel subsidiaries. 

Note —That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and products to other subsidiary companies and on 
hand in latter’s inventories is in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 129, p. 3982. 


Welch Grape Juice Co.— Stock Bonus to Employees.— 


Four Welch brothers, sons of Dr. OC. E. Welch, founder of this company, 
announce that on Jan. 1 next 10% of the common stock of the compan 
will be distributed to employees as a gift by the sons in memory of the 
father who died in 1926. The distribution will be made from the personal 
holdings of the Welch brothers and is to be divided according to the rank 
and terms of service of employees. At current market _— the total 
value of the memorial gift approximates $425,000 (“Wall Street Journal). 
See also V. 129, p. 3491. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 














Quarter Ended Nov. 30— 1929. 1928. 1927. 
Operating profit.-.......-..---.-- $1,099,204 $959,623 $1,011,565 
DC he akchnineanadnebaee 247, 245,568 259,430 

PE Ce basco seccnnchbsces 93, é ; 

IP SN 2 sna Ses in snc Snes cies tts $758,177 $629 255 $656,135 
Shares com. stk. outstand. (no par) -- 600,000 J 300,000 
Consolidated Balance Sheet Nov. 30. 

1929. 1928. 1929. 1928. 

Assas— $ & TAabiltttes— & $ 
xPlant, equip., &c.11,166,287 11,849,779| Cap. & surplus..y38,138,543 27,985,197 
Invest. &advances 225,330 183,339} Bank loams....... -...-. ,850,000 
Bank. accept., &c. 3,083,525 -..... Accounts accr. &c. 1,978,997 2,441,384 
Loans & advances. 946,753 -..---. Pref. divs. payable 400,000 252,875 
Advances aga Com.divs. payable 300,000 $-.--.-- 

oil stored in co.’s Min.int. in cap. & 

sas donne ,290 ------| surp. of sub. co 74,587 snip 

Inventories... ..- 16,690,328 21,189,748 | Federal tax reserve 83,786 174,260 
Aocts. & bills rec_. 4,232,703 4,368,325) Oil mill dept.repaid 
Cncnbenanxnce 5,105,539 3,892,094; reserve... _.-- 563,955 589,281 
Miscell. invest. --. 28,342 19,144|Insur. & conting. 
Prepaid expenses. 27,663 109,346) reserve........ 1,770,108 1,606,308 
Insur.fund invest. 416,217 287,530 

, Ne 43,409,979 41,899,305; Total..... .--.- 43,409,979 41,899,305 

x After depreciation of $5,190,207. R ted by 400,000 no par 
shares of $4 cumulative preferred and 800, no par s of common 


stock.—V. 129, p. 2556. 


Western Chain Store Terminals (R. D. Brown Prop- 
erties, Inc.).—Bonds Offered.—Robert Garrett & Sons, 
The Mercantile Trust Co. and Baltimore Trust Co. are of- 
fering at 100 and int. $525,000 Ist mtge. coll. trust 6% 
sinking fund gold bonds (with warrants entitling the holder 
to receive 10 shares of stock for each $1,000 bond of R. D. 
Brown Properties, Inc.) 


Dated Nov. 1 1929; due Nov. 1 1939. Denom. $1,000c*. Callable, all 
or part, on any int. date on 30 days’ notice, at a premium of 1% for each 
year or fraction of a year between the redemption date and the maturity 
date; premium in no event to exceed 2% plus accrued int. Corporation 
agrees to refund all State, county and municipal taxes which such holder 
may pay up to % of 1%. Interest payable (M. & N.) without deduction 
of that portion of the normal Federai income tax not in excess of 2%. Prin. 
and int. payable at the office of Baltimore Trust Co., trustee. 


Data from Letter of R. D. Brown, Pres. of the Co. 


Location & Property.—This property, which has been conservatively 
appraised by independent appraisers, satisfactory to the bankers, at a 
minimum sound value of $877 ,.000—exclusive of the estimated initial cost 
of at least $500,000 for special improvements to be installed and paid for 
+ | The Great Atlantic & Pacific Tea Co., not subject to this lien—consists 
of a modern fireproof terminal building, loading platforms and other 
necessary facilities, as well as the land owned in fee simple. The site, con- 
taining approximately 10 acres, or 455,463 square feet, is located on the 
main line of the St. Louis Division of the Pennsylvania RR., at Fruitridge 
Ave. and t St., Terre Haute, Ind. 

This property, which is being erected in accordance with plans and 
specifications of The Great Atlantic & Pacific Tea Co., will be occupied 





entitling the holder to receive, upon presentation to the trustee at an 
on or after Nov. 1 1930, without cost 10 shares of stock of the R. D. Brown 
Properties, Inc. Based upon appraised values of the net assets of the 

tion this stock has a present book value of over $10 a share. The 
monthly accrual of squities, through amortization of bonded indebtedness 
from the rentals paid The Great Atlantic & Pacific Tea Co., is estimated 
2 bey book value for this stock at the end of 10 years of approximately 

a share. 


Western Steel Products, Ltd.—Special Dividend.— 

The directors have declared a s 1 dividend of 50 cents per share on 
the a een stock, payable Jan 15 to holders of record Jan. 2.—V. 127, 
Pp. > 


White Eagle Oil & Refining Co.,Kansas City, Mo.— 
To Sell to Standard Oil Co. of N. Y.—Tte stockholders will 
vote Jan. 27 on approving the sale of the properties to the 
Standard Oil Co. of N. Y. through an exchange of stock. 
L. L. Marcell, Chairman in a letter to the stockholders says: 


For some time past I have been impressed with the economic advantage 
of the development of larger indus l units. The need in modern in- 
dustry for large capital resources, wide diversity of trade territory and 
pignly specialized research and ———- organizations is se 
I have become convinced that in the oil industry such units, particularly 
through their holdings of large reserves of raw material, have a distinct 
economic advantage, and further that the practical way for our company 
to oooue ee advantages is by an alliance with an organization already 
possessing them. 

After months of negotiation, your officers and directors have been able to 
work out a proposal of merger with the Standard Oil Co. of New York. 
This company has a record of more than 40 years of successful operation 
and is one of the largest and strongest of the old Standard Oil companies. 
It distributes its products directly or through subsidiaries in New York, 
the New England States, Texas, Oklahoma, Arka Mexi 
Louisiana, California, Arizona, n and Washington. 
market: Position in many for countries including China, Japan, 
India and other countries of Asia and the Levant. It has through its own 
organization and wholly owned subsidiaries a crude oil production of over 
110,000 barrels per day net, refineries with a capacity of over 200,000 
inj day, mage trunk pipe lines and tank steamers and other marine facilities 
‘or the world-wide transportation of petroleum ucts. By ocoes 
the White Eagle Co., distribution will be extended into the States of Kansas, 
Colorado, Utah, Wyoming, Montana, North and South Dakota, Min- 
a ty hedgny ae en ag —_ —— i 

‘o carry out the plan pro , it necessary to convey our proper- 
ties te the Standard Oil Ce. of New York, which will assume all our con- 
tracts, debts and obligations. In exchange the holders of our stock will 
receive at the rate of 8% shares of stock of the Standard Oil Co. of New York 
for each 10 shares of stock in White Eagle Oil & Refining Co. This stock 
will be issued and delivered directly to our stockholders. Our company 
will be dissolved and the Standard Oil Co. of New York will organize a new 
subsidiary which will avail itself of our reputation and good will in our own 
—_ territory, and which will be left in charge of the men who have built 

up. 

I must say a word of appreciation for the loyal sup and efficient 
co-operation which I have received from the officers and employees of the 
company during the past 10 years. I am authorized to state that the very 
liberal provisions of the Standard Oil Co. of New York, with respect to 
stock purchase plans, pensions and other benefits will be extended te our 
employees who become employees of the new subsidiary company, and these 
employees will receive credit for years of service with us. 

hen this ae is carried through, our stockholders will own shares in a 
world-wide oil company. It has been the history of the Standard Oil Co. 
of New York that benefits have constantly accrued to the owners of its 
shares through appreciation in market value and recurrent split-ups and 
stock dividends. In addition to the payment of regular cash dividends, at 
a conservative rate, since 1913, the Standard Oil Co. of New York has paid 
stock dividends as folows: 


time 





Year— Rate Amount 
ee Ge tei eS RI get PR See pe ae es CS At apa oh 400% $60,000,000 
ae ee ey a 200% 159,000, 
UN ea a as a a ls 25% 71,582,500 


The Standard Oil. Co. of New York had as of Dec. 31 1928, a surplus of 
$100,571,647. It is my confident belief that stock in the Standard Oil Co. 
of New York will become constantly more valuable with the jassage oj 
time.—V. 129, p. 3650. 


Wiser Oil Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of 25 cents per share on the common stock, 


par $25, both payable Jan. 2 to holders of*record Dec. 21.—V. 126, p. 3469. 


Zenith Furnace Co.—Sale.— 
See Interlake Iron Corp. above.—V. 129, p. 3026. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed ‘INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Dec. 27 1929. 

COFFEE on the spot was in moderate demand; Santos 
4s, 14 to 14\4c.; Victoria 7-8s, 8 to 8%c.; Rio 7s, 9 to 94e. 
Cost-and-freight offers from Brazil on the 21st inst. were 
unchanged to slightly higher; Santos Bourbon 2-3s here were 
at 13.95c.; 3-4s at 11.75 to 12.92c.; 3-5s at 11.75 to 12.45c.; 
4-5s at 11.50 to 11.70c.; 5-6s at 9.80 to 11.25e.; 6s at 9.90 to 
10.25¢.; 7-8s at 8.25c.; part Bourbon 3-5s at 11.70c. Later 
spot prices were 1414 to 1434c. for Santos 4s, 9% to 934c. for 
Rio 7s and 834 to 9c. for Victoria 7-8s. Cost-and-freight 
offers on the 23d inst. were 25 to 50 points higher than those 
of the preceding day. None from Rio or Victoria. The 
Santos offers for prompt shipment included Bourbon 2-3s at 
14éc.; 3s at 13c.; 3-4s at 12% to 14c.; 3-5s at 12 to 12.30c.; 
4-5s at 1134 to 12c.; 5-6s at 10144 to 1034c.; 6s at 10c.; 7-8s 
at 734 to 834c.; part Bourbon 3-6s at 12.85c.; peaberry 6s at 
lle. Santos Bourbon 3s for immediate shipment from Rio 
were here at 114c. For second half Feb. shipment Bourbon 
6-7s were offered at 10%c. and 3-5s at 1234¢c., while for 
Jan.-Feb.-March shipment equal Santos Bourbon 4s were 
offered at 1214c.; 4-5s at 12c. 

Later, owing to scarcity and higher cost and freights, 
spot Santos was up to 14 to 14%c. for 4s; Rio 7s, nominally 
9% to 9%c.; Victoria, 7-8s, 834 to 9c. On the 24th inst. 
cost and freights were higher in come cases on Santos. 
Bourbon 3-4s at 13 4c.; 3-5s at 12.60c.; 4-5s at 11% to 12¢.; 
5-6s at 104c.; 6s at 9.75 to 10c.; 6-7s at 10c.; 7-8s at 734 
to 8.30c.; part Bourbon 4-5s at 12c.; rain-damaged Santos, 
6-8s at 734¢. Victoria 7-8s for Jan. shipment were offered 
at 7.55e. On the 26th cost and freight offers were scarce 
and generally higher. Santos Bourbon 3-4s, 14c.; 3-5s at 
12% to 13%c.; 45s at 12 to 13.35c.; 5s at 13.15¢.; 5s at 
9% to 10.55c. to 6c.; 6-7s at 10 to 10%c.; 7-8s at 734 to 
8.30ce. Peaberry 4-5s at 12.55¢e. Victoria 7s at 734e. 
and 7-8s at 7.60c. Rain-damaged 7-8s were here at 7 %c. 
No Rio offers. Maracaibo, fair to good Cucuta, 14% 
to 15c.; Colombian, Ocana, 15 to 15'4c.; Bucuramanga, 
natural, 15% to 16%c.; washed, 16% to 17c.; Honda, 
Tolima and Giradot, 161% to 17c.; Medellin, 18 to 18 %c.; 
Manizales, 1634 to 17i4c.; Mexican natural washed, 19 
to 20c.; Surinam, 12 to 13c.; East India, Ankola, 24 to 
32c.; Mandheling, 29 to 35c.; genuine Java, 29 to 3lc.; 
Robusta, washed, 12 to 12%c.; natural, 934 to 10%ce.; 
Mocha, 25% to 264c.; Harrar, 23% to 24c.; Abyssianian, 
18 to 18%c.; Guatemala, prime, 17 to 17%c.; good, 1534 
to 164c.; Bourbon, 15 to 16c. 

Futures on the 21st inst. ended 18 to 42 points higher on 
Rio and 25 to 52 points higher on Santos in a short market 
further stimulated by higher Rio cables for both Exthange 
and coffee. Brazil and Europe bought and shorts here 
covered. On the 23rd inst. futures had a net advance of 
3 to 18 points. Santos ended 8 to 72 points above the 
opening. The buying was believed to have been chiefly by 
Brazilian interests. The sales were 49,000 Santos and 
36,000 Rio. Futures on the 24th inst. amazed the shorts who 
were caught napping and Santos December with 43 notices 
jumped 94 points. January was close behind it with a rise 
of 92 points. Both months had been plainly oversold. 
Stronger Brazilian Exchange helped to drive in the shorts. 
March Santos advanced 24 points and held most of it at the 
close. Otherf[Santos§deliveries§Jadvanced 3 to 8 points but 





5 


lost this and a few points more before the close. . Rio futures 
advanced 23 points but lost it later and ended 35 points net 
lower while other Rio deliveries advanced 8 to 10 points but 
closed unchanged to 3 points net lower for the day. New 
crop months were weighed down by European and other 
selling. The sales were 49,000 bags of Rio and 16,000 of 
Santos. On the 26th inst. prices swung the other way with 
the technical position evidently weaker after the sharp rise 
earlier in the week. Final prices on that day were 75 points 
lower on December Rio and 45 points on December Santos, 
with other months 4 to 12 points lower, on the two. The sales 
were 18,000 bags of Rio and 27,500 of Santos. Back of this 
decline was the fact not merely was there less demand from 
the shorts but also that the tenders on December contracts 
were 22 Santos and 8 of Rio. They also had a depressing 
effect. 

To-day futures declined early 13 to 17 points on Rio and 
22 to 36 on Santos with the cables poor and local and European 
and Brazilian selling. Rio cables were said to have been 925 
reis lower and the tone of the London exchange market un- 
satisfactory. Some stress the firmness of the spot position, 
the belated short covering, the stronger cables at times, the 
better feeling about Brazilian exchange and an expectation 
of a better spot demand early in 1930. Also the authoriza- 
tion of the President by the Brazilian Senate to negotiate a 
loan of £12,000,000 or $60,000,000. One view was: ‘‘There 
is no doubt that the low prices now prevailing will result 
in a drastic curtailment of production but stocks in Brazil 
are so huge that even a total crop failure would hardly mean 
a scarcity next year. Preliminary estimates put the carry- 
over on June 30 1930 at approximately 18,000,000 bags with 
the possibility of this figure being increased should the 
present crop exceed expectations. That the market has not 
shown further weakness in view of prevailing conditions 
indicates that they have been largely discounted by the 
recent declines. It is improbable that any sustained ad- 
vance will be witnessed for the present but the price is so 
low that we think the distant months can be bought on 
further breaks for a good turn.” To-day Santos futures 
ended 31 to 37 points lower with sales of 129 lots and Rio 


closed 22 to 26 points lower with sales of 79 lots. Final 
prices for the week are 10 to 44 points higher on Santos 


while Rio is 2 to 6 points lower. 


Rio coffee prices closed as follows: 


Spot unofficial- ---- 9% | May------ PE neat ese asa Fie «xa 
Weck 8.24@ Raided |b  ~ BEES: 7.13 ad 
Santos coffee prices closed as follows: 


Spot unofficial _------- [yiay anit ae 10.40 
Brel. RE OD <cn5  « on> oe 10.30 


COCOA ended to-day 12 points higher with sales of 151 
lots; Jan. 9.23c.; Mar. 9.62c. to 9.63c.; May 9.98c. Final 
prices are 22 to 23 points higher for the week. 


SUGAR.—Prompt was quiet at 2 1-l6c.c. & f. Futures 
on the 21st inst. closed unchanged to one point lower. 
It is said that a local refiner has within the last few days 
. ought about 30,000 bags of raw for delivery from store. 
Havana cabled: ‘‘At a meeting of the National Commission 
for the Defense of Cuban Sugar, it was voted to request 
sugar planters to submit between Dec. 23 and 28 a report 
explaining their finance needs, giving in detail the amount 
needed and for what purpose. Also the condition of their 
business and any other data necessary in order that the 
commission may make proper suggestions to President 
Machado. Such reports it was agreed will be treated 
strictly confidential.” F.O. Licht issued a revised estimate 
of the German beet sugar crop which he now places at 1,964,- 


=ven ae eer ee 10.25@ ---- 
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000 tons againstjhis last previous forecast of 1,850,000 tons. 
In London raw sugar was at one time easy with no trading. 
There were sellers of January shipment at 8s. 414d. e. i. f., 
February at 8s. 634d. and March at 8s. 844d.c.i.f. Liver- 
pool reported sellers of centrifugals afloat at 8s. 3d. c. i. f. 
British refined was reduced 3d. 

Receipts at United States Atlantic ports for the week were 
15,562 tons, against 46,301 in the previous week and 55,981 
in the same week last year; meltings, 44,296 tons, against 
37,497 in previous week and 44,000 last year; importers’ 
stocks, 442,810, against 459,521 in previous week and 103,020 
last year; refiners’ stocks, 157,802, against 169,825 in pre- 
vious week and 78,134 last year; total stocks, 600,612, against 
629,346 in previous week and 181,154 last year. Some think 
there is a more optimistic feeling here and there regardless 
of the Jan. liquidation and a slightly easier and quieter raw 
sugar market. London cabled: ‘‘Mr. Snowden, Chancellor 
of the Exchequer, announced that in the event of sugar duty 
being repealed, it will be necessary to introduce rebate scheme 
to meet position of holders’ stocks.’’ Futures on the 23rd 
inst. were unchanged to 2 points off with some increase in 
the selling of Jan. The sales were 43,000 tons, including 
28,000 in switches. Prompt raws were quiet. The Cuban 
Selling Agency rejected all bids. 

Futures on the 24th inst. advanced 13 points on December 
the sugar shorts like those in coffee being caught off their 
guard. Other months advanced one to two points with 
sales of 30,000 tons. Prominent Cuban interests were sup- 
posed to have bought 75 lots. On the other hand some large 
producers were understood to be selling. The 26th inst. 
was the first January notice day and 143 notices were issued. 
Deliveries on contract were 350 tons. On the 26th inst. 
futures were unsettled for a time as there were 140 notices 
issued. They were not stopped at once. When they were 
out of the way a fair demand for January was noticed from 
shorts. The trade bought March. Final prices were one 
to two points net higher for the day with sales estimated at 
63,250 tons, of which 25,000 tons were in exchanges. Prompt 
raws were quiet, with delivered 3.77¢. To-day prices ended 


unchanged to one point higher; sales, 11,800 tons. Final 
prices show an advance for the week of one point. 

Prices were as follows: 
Spot unofficial _ ___- 2.00 |May-.---- 2.08@ <...|Dec ....-. ee 
PS eeceraeegs 1.87@ ----|July__---- 2.14@ ---- 
March.... 2.01@ --..|Sept.-_.-- 2.20@ -...- 


LARD on the spot was in moderate demand with prime 
Western, 10.60 to 10.70c. in tierces c. a. f. New York; 
Refined Continent, 1le.; South America, 1114¢c.; Brazil, 
124c. Futures on the 21st inst. declined 3 to 10 points 
despite the rise in grain as hogs were 20c. lower. Lard 
rallied 3 points from the low of the day. It made at least 
that little response to the rise in grain. Ribs dull; bellies, 
5 to 8 points lower with January $11.57 and May $12.15. 
Hogs were slow with a top price of $9.50. Western hog 
receipts totalled 51,000 against 34,144 last year. Chicago 
expects 62,000 hogs on Monday. Futures on the 23rd inst. 
ended unchanged to 3 points lower though hogs were 15 to 
20e. higher; top, $9.60 at Chicago. Total western receipts 
of hogs were 112,400 against 79,209 a year ago. New York 
cleared last week 10,472,000 lbs. of lard against 15,766,000 
a week ago. Liverpool lard was 6d. to 9d. lower. Futures 
on the 24th inst. advanced 3 to 8 points in response to a big 
rise in grain and 25 to 35c. advance in hogs. Deliveries on 
December in Chicago were 150,000 lbs. Western receipts of 
hogs were it seems 66,000 against 137,400 a year ago. 
Futures on the 26th inst. dropped 8 to 10 points and cash 
markets were weaker. Hogs were very firm and early in 
the day were 10 to 15c. higher. But later on prices weakened. 
Receipts at Chicago were 25,000. Deliveries on contract 
were 50,000 Ibs. Nearly 1,000,000 Ibs. cleared from New 
York for England and Germany. Western receipts of hogs 
were 89,400 against 114,700 a year ago. Prime Western cash 
lard was 10.60 to 10.70c. Refined for the Continent 1034c.; 


South America, lic.; Brazit, 12c. To-day futures were 





unchanged to 5 points lower in sympathy with the decline in 


grain. Final prices show a decline for the week of 12 to 17 

points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December. -.....----- Oo. . 648 MMB oi. 9.95 9.90 

a ELE Sh. Chee) ME es oa 10.15 10.15 

a RE 10.45 1042 1045 ...-. 10.37 10.35 


PORK dull; mess, $27.50; family, $33.50; fat back, $20 
to $24. Ribs, 10.50ce. Beef firm; mess, $25; packet, $26 
to $27; family, $27 to $29; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet and steady; pickled hams, 10 to 20 lbs., 1734 to 
1814c.; pickled bellies, 6 to 12 lbs., 1634 to 18c.; bellies, 
clear dry salted, boxed, 18 to 20 lbs., 135%e.; 14 to 16 lbs., 
14\%ce. Butter, lower grades to high scoring, 29% to 4lc. 
Cheese, flats, 21 to 261%c.; daisies, 22144 to 25c. Eggs, 
medium to extras, 42 to 58c.; heavy closely selected, 59c.; 
fancy, 1 to 2%e. higher. 


OILS.—In linseed oil trade has been very quiet as usual 
at this time and no features of interest have appeared nor are 
any expected until after the turn of the year. Raw oil in 
carlots, cooperage basis, was 15.6c. possibly 14.3¢e. Single 
barrels nominally 15.4c, and five to ten-barrel lots 15c. 
Cocoanut, Manila coast tanks, 634¢.; spot N. Y. tanks 7 Ke. 
Corn, crude, barrels, tanks, f. o. b. mills, 734¢e. Olive, Den. 
$1.15 to $1.30. Chinawood, N. Y. drums, carlots spot, 
13144 to 13 %e. Pacifie Coast futures, 12c. Soya bean tanks, 
Coast, 9c. at mills. Edible olive, $2.25 to $2.40. Lard, 


prime, 15%ce.; extra strained winter, N. Y., 1234¢. Cod, 
Newfoundland, 62c. Turpentine, 521% to 53%e. Rosin, 


$8 to $9.85. Cottonseed oil sales to-day including switches 


2,500 bbls. P. Crude 8S. E. 7\%e. bid. Prices closed as 
follows: 

i a ES 8.45@8.70| February- ---8.55@8.70| May--------9.15@9.17 
December ---8.45@ .--|March--_--_-- 8.97 @8.98 | June_- --_ - _- 9.20@9.35 
January: ...- 8.51@8.59| April_---.--- 9.00@9.18|July-------- 9.34@ -.. 


PETROLEUM.—Prices for fuel oils have been a little 
firmer, but business as usual at this time of the year was 
quiet. Marine as well as domestic heating oils were a trifle 
stronger. Some profess to see a possibility of a rise in fuel 
oils in the early part of 1930. Gasoline with bad weather 
almost universal has been in lessened demand. For U. 8S. 
Motor gasoline 834c. is the quotation in tank cars at the 
refineries, and 934c. delivered to the trade here and in 
nearby territory. Gulf has been dull. No export trade was 
reported. Bunker oil grade ‘‘C” $1.05 at refineries and 
$1.10 F.A.S. New York harbor. Diesel oil at the local 
refineries is quoted at $2. Kerosene has been very quiet. 
Whatever buying has been done has been for the most part 
in very small lots as is not unusual at this time of the year. 
On the other hand. Everything goes to show that the con- 
sumption is large. For 41-43 water white in tank cars at 
the local refineries the quotation is still 734¢c. Taking the 
petroleum market as a whole it has certainly been devoid of 


interesting features. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER.—On the 21st inst. prices in some cases fell 20 
points with sales of 185 tons. Some months were unchanged; 
Dee. 15.40 to 15.50¢e.; Jan. 15.60 to 15.80¢e.; Mar. 16c.; 
May 16.50c.; July 16.90 to 17¢.; Sept. 17.30e. New York 
prices reached another low on the 21st inst. London and 
Singapore fell 1-16 to %d. The big notices had a depressing 
effect. The Rubber Manufacturers Association of America, 
Ine. put the consumption in the United States in Nov. at 
27,659 tons against 34,455 in Oct. and 37,461 in Nov. last 
year. U.S. on hand and afloat 154,577 tons in Nov. against 
138,318 in Oct.; U. S. arrivals 40,621 tons in Nov. 43,775 in 
Oct. and 33,731 in Nov. last year. The Nov. consumption 
was the smallest since Dec. 1927 and reflects the caution of 
manufacturers in reducing tire production as a direct result of 
the stock market deflation in Oct. On the 23rd inst. prices 


dropped 10 to 40 points toZthe lowest of the year and for the 
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four years extance of the New York Exchange. The decline 
was on lower London cables and generally unfavorable trade 
situation. Dealers bought near months, but sold the later 
positions. Other interests sold near-by months and bought 
the distant. Considerable switching was done. Exchanges 
of Jan. for Sept. were at 180 points; May for July 40 points; 
Dec. for May 120 points; Jan. for July 140 and July for 
Sept. at 40 points. London closed 1-16d. to 4d. lower with 
spot-Jan. 734d.; Jan.-March 7%d.; April-June 8%d.; July- 
Sept. 834d. and Oct.-Dec. 85d. 

On the 23d inst. New York made another low. The price 
was the lowest since 1922 touching 15.10c. for Dec. Net 
declines were 10 to 30 points with sales of 1,115 tons. In 
London the stock on Dec. 21 was 53,894 tons, against 53,180 
tons at the end of the previous week a further increase of 
714 tons. London closed on the 23d inst. at a low of 734d. 
bid on spot on a net decline of 1-16d. to 4%4d., the lowest 
in nine years. It compares with the present year’s high of 
114d. in Feb. and with a six-year restriction period average of 
ls. 7d. The previous lows for plantation rubber were in 
1921 and 1922 at 6d. New York closed on the 23d inst. with 
Dec., 15.10 to 15.30c.; Jan., 15.40 to 15.30e.; March, 15.80 
to 16c.; May, 16.30c.; July, 16c.; Sept., 17.10 to 17.20c.; 
Outside prices: Ribbed smoked spot and Dec., 153% to 15 %e.; 
Jan.-March, 1534 to 16c.; spot first latex, 16 to 16\%c.; 
thin pale latex, 16144 to 1614c.; clean thin brown crepe, 13 
to 133%c.; specky crepe, 12% to 12%c.; rolled brown crepe, 
93% to 9%ec.; No. 2 amber, 13 to 13 4e.; No. 3, 12% to 13¢.; 
No. 4, 12% to 12%c.; Paras, upriver fine spot, 15%c.; 
coarse, 84%e.; Acre fine spot, 1614¢.; London closed dull on 
the 23d inst. with spot and Jan., 734d.; Jan.-Marech, 7 74d.; 
April-June. &'d.; July-Sept., 83<d.; Oct.-Dee., 85¢d. 
Singapore on the 23d inst. was 1-16 to Md. off with Jan., 
734d.; Jan.-March, 754d.; April-June, 7 15-16d. 

New York on the 24th inst. advanced 10 to 30 points with 
sales of 420 tons. The Nov. figures on shipments from the 
Dutch East Indies showed a total of 21,185 tons for the 
month against 23,880 tons for Oct. and 22,797 tons for Sept. 
Low prices favor manufacturers. They may tell early in 
1930. Closing prices here on the 24th inst. left Dee. at 
15.40 to 15.50e.; Jan. 15.50 to 15.60e.; March 16c.; May 
16.40 to 16.50¢.; July 16.90 to 17c.; Sept. 17.20 to 17.30c. 
Outside prices: RibLed smoked spot and Dec., 155% to 15 %e.; 
Jan.-March, 16 to 16%c.; April-June, 16% to 16%ce.; July- 
Sept., 17 to 17 %c.; spot first latex, 1614 to 16 %c.; thin pale 
latex, 161% to 1634c.; clean thin brown crepe, 134 to 13 %e.; 
specky crepe, 1234 to 13%c.; rolled brown crepe, 954 to 
934c.; No. 2 amber, 13% to 13%c.; No. 3, 13 to 13 \%e.; 
No. 4, 121% to 12%c.; paras, upriver fine spot, 1534 to 16c.; 
coarse, 814 to 84c.; acre fine spot, 1614 to 16%c.; Caucho 
Ball-Upper, 8 to 8c. London on the 24th inst. was un- 
changed to 1-16d. higher, closing quiet with spot 734d.; 
Jan., 7 13-16d.; Jan.-March, 77d.; April-June, 8 3-16d.; 
July-Sept., 8 7-16d.; Oct.-Dec., 8 11-16d. Singapore was 
off 1-16 to 44d.; Jan. ended on the 24th at 7 4d.; Jan.-March, 
7i4d.; April-June, 7%d. The vise weekly figures for Dec. 
21, showing shipments of only 11,577 tons, against 10,388 
in the previous week and 12,594 two weeks before, occasioned 
some comment without being striking enough to have any 
particular effect. On the 26th inst. prices advanced 20 to 
40 points here with Dec. the strongest. Trade interests 
bought. Shorts covered in Dec. Foreign markets were 
elosed. Standard grades were firmer. Sales on the Ex- 
change were 980 tons. Dec. was 15.60 to 15.80c.; Jan. 
ended at 15.70¢.; March at 16.30c.; May at 16.70c. To-day 
prices here ended at a decline of 10 to 20 points with sales of 
249 lots. Singapore to-day ended dull at 4d. to 3-16d. 
higher; No. 3 amber crepe spot, 6 3-16d., or gd. higher. 
An unofficial estimate of the change in rubber stocks in Great 
Britain for the current week as cabled to the Rubber Ex- 
change follows: London, 350 tons increase; Liverpool, 150 
tons increase; total increase, 500. Final prices here show a 








decline on March for the week of 10 points and an advance 
on May of 10 points. 

HIDES.—On the 21st inst. priees ended 15 to 25 points 
lewer with sales of 520,000 Ibs.; Jan., 14c.; May, 14.85 to 
15.05c.; Sept., 15.60 to 15.80ce. On the 23d inst. the 
trading was only 320,000 lbs., ending quiet and steady and 
unchanged; Jan., 14c.; March, 14.40c. River Plate frigo- 
rifico were quiet. Recent sales, 39,000 hides, with 4,000 
Uruguayan steers now on hand. Common dry hides were 
dull. Striking features were lacking everywhere. Mara- 
caibo, 15c.; Central America, 15%c.; Savanillas, 1314c.; 
Santa Marta, 16\4c.; Packer, spready native steers, 18c.; 
native steers, 1l6c.; butt brands, 15c.; Colorados, 14e. 
On the 24th inst. prices ended unchanged to 25 points 
higher with sales of 480,000 lbs.; Jan., 14c.; Feb., 14.25¢.; 
March, 14.70c.; April, 14.75¢.; May, 15c.; June, 15.20c.; 
July 15.40c.; Aug., 15.60c.; Sept., 15.76¢.; Oct., 15.90c., 
and Nov., 16c. On the 26th inst. prices were unchanged 
to 5 points higher with sales of 560 lbs.; Jan., 14 to 14.20ce.; 
May, 15.05 to 15.10c.; Sept., 15.80 to 15.90e. To-day 
prices closed unchanged to 5 points lower, with sales of 12 
lots; Jan., 14e.; March, 14.50¢.; May, 15.0lce. Final prices 
show a decline for the week of 4 to 20 points. 


OCEAN FREIGHTS were quiet and coastal oil went 
at 3le. Later came a better business in grain. 


CHARTERS included tankers: Gulf, Jan. for Aruba or Venezuela 
to north of Hatteras not east of New York, 32c.; California, Feb., clean to 
same, 90c.; Fall River, Tiverton or Providence, 92c.; Boston, 93c.; two 
discharges, lc more; option second trip, same rate, declarable. Time, 
Pacific, not out on West Indies, round, at 80c. Sugar: British or Italian, 
Cuba, second half Jan., Marseilles, 15s. 6d., pending a long time. Coal, 
Hampton Roads, late Dec., Genoa, Naples, Savona, $2.15. Tankers: 
Clean, Dec., Gulf, relet to Philadelphia, 35c.; crude or fuel, June, Gulf 
to Nymasha, 25s. Time, Jan., west coast South America, round, 60c. 
Grain: Gulf, Jan., United Kingdom, 2s. 6d., with options for Newbrough, 
28,000 ars. first half Jan., Gulf to United Kingdom, 2s. 6d., with options’ 
Lumber, Gulf, first haif Jan., Montevideo, Buenos Aires, La Plata, one 
port $14.50 and 25c. for each additional. Petroleum cake, Feb., Gulf to 
Kinlock Haven, $8.25. Tankers: New steamer delivery, June-July, 
18 months, 8s. 6d., Gulf, Jan., Azeu Cette, 21s.; case oil, steamer, 125,000 
to 135,000 cases, South Atlantic, first half Feb. to Plate, 114d. Asphalt 
5,100 tons, Jan. 1-20, Minititlan or Tampico to 3 ports French Mediter- 
ranean, 22s. 6d. Grain, 28,000 qrs to New York, Dec.-Jan., 1s. 9d., 
United Kingdom. 

COAL.—Cold weather was a decided stimulus to anthra- 
cite trade. Bituminous was in demand for the same reason 
in various parts of the country. Coke makers used 6,850,000 
tons of coal in Nov. a decrease of 529,000 tons from Oct. 
There were produced in Nov. 4,305,256 tons of by-products 
coke and 413,000 tons of beehive coke, a total of 4,718,556 
tons, which was a decrease of 261,752 tons from Oct. Much 
of the buying has been in small lots for prompt shipment. 
Anthracite here wholesale piers long ton: Chestnut 8.70; 
Egg $8.70; Stove $9.20; pea $5. Buckwheat $2.50; Buck- 
wheat, domestic $3.25; Buckwheat No. 2 $2; No. 3, $1.50; 
No. 4, $1.75; Bituminous New York tidewater f.o.b. piers, 
navy standard $5.20 to $5.30; next grade $4.75 to $4.85; 
high volatile steam $4.25 to $4.40; nut and slack $3.85 to $4; 


bigh grade medium $4.45 to $4.55. 


TOBACCO was quiet, even Connecticut and Wisconsin 
being neglected. This is nothing strange. Invariably at 
this season trade is slow. But prices are reported to be 
steady. New Haven wired the U. S. Tobacco Journal: 
‘“‘A New England department store, which has been paying 
its tobacco jobber a price equivalent to $1.15 a carton for 
cigarettes has been featuring popular brands at $1.10 a 
earton. The situation is characteristic of the generally 
chaotic price situation in the New England retail trade. 
Oxford, N. C.: ‘‘Sales here for the week, 1,524,666 lbs. at 
an average of $20.98. Total sales to date 17,613,272 lbs.; 
average, $20.82. Prices firm on all grades; readily absorbed. 
In fact the bright cigarette tobaccos selling at 35 to 65c. are 
apparently as high as at any time this season. This market 
will close Wednesday, Dec. 18 1929, and will open on 
Tuesday, Jan. 7 1930.” Hopkinsville, Ky.: “‘Sales here of 
dark fired loose leaf tobacco for the first week since the 
opening of the market were 1,094,030 lbs. at an average of 
11.58 cents.”” Hartford, Conn.:, Demand for the finest 
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shade grown is steady; first and second primings are in 
insufficient supply. Snow covering will benefit the next 
crop. Richmond, Va. to the “Journal”: ‘Flue cured 
tobacco in Virginia during Nov. was higher on the average 
than for the corresponding month last year; average price 
$14.70 and highest since 1925; also $5.59 higher than in 
Nov. last year.’ Petersburg, Va.: ‘Active on bright to- 
baeco and all grades are selling as high as at any time this 
season. Better grades showed an upward tendency during 
the week. Sales not as heavy owing to bad weather. Sales 
to date 2,501,773 lbs. bringing average $18.33; last season 
2,289,220 lbs., average $16.70. Virginia sales small as a 
large number of farmers will not market their crop until 
after Jan. 1. All grades higher than last season; indeed 
average higher than any time since 1924.” Havana: In 
Noy. exports of cigars 12,968,322; average price $12.90 
per thousand; also 6,682,322 cigarettes, average price, 
$2.77 per thousand. 


COPPER has latterly been quiet. Everybody is anxious 
to see how January business turns out. Export trade was 
also small. Prices are more or less depressed. A marked 
decline in the output is relied upon to stabilize prices. In 
November the world’s production fell off 5,000 tons. De- 
cember may show a further drop of 10,000 tons. In De- 
cember, too, it is supposed that consumers, judging by the 
smallness of their purchases, probably reduced their surplus 
stocks. Lake is now nominally 18 to 18%e. Electrolytic 
17% to 18¢., casting, 1634 to 17¢. On the 24th inst. in 
London standard declined 1s. 3d. to £67 16s. 3d. for spot 
and £67 3d. 9s. for futures; sales, 100 tons spot and 900 
futures. Electrolytic was £82 10s. for spot and £83 10s. 
for futures. Here on the 26th inst. at the exchange one 
sale was made of 50,000 lbs. of July 15 15.80c. per pound 
closing with Dec., 16.50c.: Jan. and Feb., 16c.; March and 
April 15.95 to 16.25ce; May and June, 15.75c. bid; July 
and beyond, 15.80ce. World production of copper in No- 
vember was 170,585 tons, the smallest since February at 
167,090 tons, the American Bureau of Metal Statistics 
announced Saturday. The decline during the month was 
approximately 5,000 tons, the October production having 
been 175,540 tons. The high-water mark of the year was 
April, with a production of 196,820 tons. Production last 
month was considerably under that of November 1928, 
which had been 183,813 tons. To-day standard copper 
in London was 6s. 3d. lower at £67 10s. and futures advanced 
ls. 3d. to £67 5s. Electrolytic was £82 10s. bid and 
£83 10s. asked. 


TIN has been higher at times but the advance has checked 
business. In London on the 24th inst. spot rose £1 17s. 6d. 
to £180; futures up £2 to £183 2s. 6d.; sales 20 tons spot and 
280 futures; spot Straits tin advanced £1 7s. 6d. to £182 10s. 
Here on the 26th inst. with the London Exchange closed 
trade was dull. Straits was nominal at 3974c. and about 4c. 
between months. At the Exchange here prices advanced 5 
to 10 points. The latest forecast as to the world’s visible 
supply on Dec. 31 is an increase by 2,000 tons. Sales of 
standard tin futures on the National Metal Exchange on 
the 26th inst. were 25 tons all in March at 40.30c. The 
closing was with Dec. 39.40c.; Feb. 39.45c.; March 40.20 
to 40.25c. In London to-day prices declined £2 15s. to £177 
5s. on spot and futures fell £2 10s. to £180 12s. 6d.; sales 50 
tons spot and 350 futures. Straits £2 15s. lower at £179 
15s.; Eastern price £2 lower at £184 12s. 6d.; sales 475 tons. 


LEAD has been quiet and certainly this was no surprise 
at this time of the year. East St. Louis remained at 6.10c. 
and New York at 6.25c. In London on the 24th inst. spot 
fell 1s. 3d. to £21 13s. 9d.; futures unchanged at £21 10s. 
London was closed on the 26th inst. 


ZINC has latterly been dull and none too steady with St. 
Louis available at 5.45c. though it was said earlier in the 
wedk that it was difficult to buy at that price. It was easier 





than had been supposed. Still 5.50c. has been quite generally 
quoted. In London on the 24th inst. prices advanced Is. 3d. 
to £20 Is. 3d. for spot and £20 13s. 9d. for futures. London 
was closed on the 26th inst. 


STEEL was quiet as usual at the holidays. But it is said 
that both producers and consumers are carrying small stocks. 
Production is down to a low stage that is well known. A 
rather better inquiry was reported at times for steel bars. 
Automobile makers it is true are not buying bars at all freely 
but as something of an offset agricultural implement makers 
have recently bought them more freely. One of the slowest 
items both as to output and sale is strip steel. 


PIG IRON has been in fair demand for this time of the 
year. Indeed some thought trade was a little better. The 
General Electric was said to be in the market for 4,000 tons. 
Not that there has been any real activity anywhere. That 
was not to be expected at this time of the year. New York 
sales last week are estimated in some quarters as high as 
10,000 tons. 


WOOL.—A Government report from Boston said: 
“Graded French territory wools of lighter 64s and finer 
58-60s, quality are bringing 80 to 82c. scoured basis. Not 
much call for the strictly combing staple of the finer grade, 
but some 58-60s, of this class is selling at 83 to 85c. scoured 
basis. Texas 12 months wool sells at around 80c. scoured 
basis. These lines comprise the bulk of the sales recently 
closed although inquiries have been received and small 
sales have been closed on both fleece and territory wools of 
several grades.’’ Later on the tone was reported improved by 
an increased volume of sales. Prices especially on the finer 
grades of domestic wools were fairly firm. The receipts of 
domestic wool at Boston during the week ended Dec. 21st 
amounted to 1,620,000 lbs. against 4,594,000 during the 
previous week. At Liverpool on Dec. 20th offerings 3,018 
bales of River Plate wool and mostly sold. Demand poor; 
prices fell 15% below recent London sales. Offerings of 
1,100 bales of Lima wools were neglected and withdrawn. 
At Melbourne on Dec. 20th it was announced that wool 
exports from July 1 to Nov. 30 amounted to 826,000 bales of 
Australian and 68,000 bales of New Zealand as compared 
with 886,000 bales and 58,000 bales respectively in the 
corresponding period the year tefore. 


SILK ended 1 to 2 points higher to-day with sales of 800 
bales; Jan., 4.44 to 4.45; March, 4.47 to 4.49; May, 4.44 to 
4.47; June, 4.43 to 4.47; July, 4.43 to 4.47. Final prices on 
Jan. and May are 2 to 4 points higher for the week. 





COTTON 
Friday Night, Dec. 27 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
187,785 bales, against 260,772 bales last week and 281,398 
bales the previous week, making the total receipts since 
Aug. 1 1929, 6,503,071 bales, against 6,866,436 bales for the 
same period of 1928, showing a decrease since Aug. 1 1929 
of 363,365 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... _..- 6,417| 6,917) 16,469) 6,493 ----| 12,741) 49,037 
Texas City..-_-- ieee. Saad apis naan ip ,338| 4,338 
Houston_--....- 11,291} 19,766} 12,950} 8,698} 1,462) 16,517] 70,684 
Corpus Christi- - 347 132 148 168 wa ciate 987! 1,782 
Beaumont ----_-_- ale peeie 350 niu owes a 8 350 
New Orleans_---| 3,533} 4,092] 5,270} 6,271 6,405] 26,175 
, | See 3,034 936 801 590} 3,316} 1,755] 10,432 
Pensacola - ~~. --- 650 wise alain ona BREE iain 650 
Savannah -.____ 1,043} 1,871} 2,383 ~----| 1,475] 1,053] 7,825 
Charleston---_..- 2,433 20 387 sediedii 77| 2,144) 5,061 

ilmington--.-- 701 887 609 annie 654 689} 3,540 
 ” —(= ee 1,137} 1,219} 1,332 ----| 1,137} 2,079) 6,904 
New York... ..-. alia ae 40 onan white oats iste 40 
i Sin diese aceite ee Setiin eutca 42 stn amelie 42 
Baltimore. -—-_-__ eee FREES nnn seahiae anne 925 925 
Totals this week_' 30,586] 35,8801 40,6991 22,2621 8,725! 49,6331187,785 


























The following table shows the week’s total recsipts, the 


total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
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1929. 1928. Stock. have been 31,386 bales. In the corresponding month of the preceding season the 
5 ig ong This \SinceAug| This \Since Aug yy were 29,696 bales. For the four months ended Nov. 30 1929 there were 
« OF Week. | 11929. | Week. | 11928. | 1929. | 1928. bi ee as against 79,937 bales for the four months of 1928. 
Galveston. ...-- 49,037 1,450,768 78.687|2,196.681| 518.310) 671. 71.747 addition to above exports, our telegrams to-night also 
exas City--...-- 2 , . , ’ i ; b 
Houston —-—<=->- 70:68412,270.904 71,725|2,319°017|1 183.907 938°788 pits us the following amounts of cotton on shipboard, not 
wo y Bm oy an Hon ae 27,303| ------ | cleared, at the ports named: 
New Orleans... _- 26,175|1,165,327| 68,008/1,000,767| 514,614] 370,205 
Moblie.-~222---] 10,433] 295.883] 8.755) 186.527/ 44.501] 50.800 = cnet ment 
Pensacola - - - - - - - , ~n—52 Weel 7°¢20c1 . +o+ges eat Ger- | Other | Coast- Leaving 
Jacksonville. _-_- amie 737 i2 120 861 733 | Dec. 27 at— \Brita 
Savannah > Sepa 7,825) 9 5.971] 284,479] 85,858) 62.354 | —— “ 7 in.|France.| many. | Foreign) wise. | Total. | Stock. 
runswick.--.--- oss ’ er eres) eee ee ee veston.__.. 600 000 
Charleston _—- = -- 5,08i| 1647492| 3.603| 139,007] 40,875] 41.660 | New Orleans--| 19:06] S925] S'S] “aiage] S00) $505) 489-829 
Take Charies_..-| ---- 6, re): eee Rape Savannah ._... meh et ER 200| 1,800] 84 
_sScghagaie 3,540| _75.732| 4,022 "390| 40,802 Sel tC... ft) oa) ee BO] BO ‘BOB 
Nae oe RRA 6.904] 113:781| 8.785] 186,057| 77.547| 112.759 | Mobile..____- 2,800} 1,178} -=--"| 7,500} ----| 11,478 gic 
N’port News, &c-. noon]  eatoee cose err reer Norfolk....... apne fat rien Ee frees ~~~ =} 15500! _ 76,047 
| a ngage wewnoce = 1.15 4,566 0.6 1.9 40.087 Other ports*..| 4,000} 5,000} 9,000} 23,000} ---_| 41,000 1,362°994 
n. --—<<“<«<«<<=<— . 2oeee , , , 
Baltimore._._._- 925] 16.805] 1,004, 25:020}  1:246]  1;000| ‘Total 1929.-| 30,246] 19.491] 25 4, ,357|1 21, 
Philadelphia - - - -- 925 altsnk amelie 5.057] 4,641 | Total 1928-- 31.875 27.798 28403 74.401) 4257/1583. 5853-32) 8 
Totals. -..---- 187,78516,503,0711255,661'6,866 ,43612,675,396'2,397 266 or = .288' 64,566! _7,7871143,75312,455,071 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston....| 49,037) 78,68 57,743| 98,397) 66.110] 120.879 
Houston*__._._| 70,684, 71.725) 46,935) 89,638) 44,601 »252 
New Orleans- 26,175 m 30,662] 79,443 27 59,783 
Mobile- ----- 10,432) 8,75 3,947 .262 4,247 15 
ne ~ 7,825 5,971 6,514 17,723 10,490 8,339 
DP owl: sasemelt (s40gn68 caeagnl scavensl «aenee 350 
Charleston - _- 5,061 3,693 1,525 9,299 4,514 5,598 
Wi! S.< 3,540 4,022 2,131 2,803 3,4 2,330 
Norfolk... ~~ - 6,904 8,785 5,240 10,469 7,559 10,897 
ri! es Os) sumecal. sanduel |. nomen ST} ~6—eesdee «aseae 

others _ -_- 8,127 10,015 4,322 7,483 13,911 1,387 
Total this wk_| 187,785) 255,661] 159,069) 323,796) 213,200) 306,967 
Since Aug. 1-!6,503,071'6,866 436'6 ,063 ,886'8 ,557 ,300!6 533 ,46416,156,217 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned 


The exports for the week ending this evening reach a total 
of 156,036 bales, of which 16,380 were to Great Britain, 
7,076 to France, 55,117 to Germany, 13,567 to Italy, nil to 
Russia, 52,566 to Japan and China and 11,330 to other desti- 
nations. In the corresponding week last year total exports 
were 173,997 bales. For the season to date aggregate exports 
have been 4,048,749 bales, against 4,609,242 bales in the 
same period of the previous season. Below are the exports 
for the week: 










































































Exported to— 
Week Ended 
Dec. 27 1929. | Great Ger- Japan& 
Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ----.- ----| 1,786} 6,849 nined ----| 12,663} 5,635) 26,933 
Houston - ---.--- ----| 4,515] 10,613) 5,897) ----| 20,879} 1,383] 43,287 
Texas City ----- eoonh? saeel ‘ween <s@e| onal, scan) WaeOL: Ieee 
us i..| 2,512 oavee aa cere pee F wage -.--| 5,983 
Beaumont. --.-- 350 saad pimee amie anal aid a 350 
New Orleans - - -- 25 475| 8,057) 6,250 osont Oe 675| 20,981 
Mobile ----~---- deen ----] 10,353] 1,420} ----| 2,000 410} 14,183 
Pensacola -- --~-- deb teh anwied 650 ineoaag man owek palit 650 
Savannah .-.--- 7,769 swael: Sere ae pain hates 82] 11,559 
Charleston - - .-- aia ----| 1,266 ia ele ----| 1,829] 3,095 
Wilmington - - -- amma .---| 3,600 ae 653 othe wn odncl See 
New York.-..--- momen éaee aeSe eae aes 116 416 
Los Angeles....| 5,524 are rast ----| 9,225 ----| 21,299 
San Francisco- -- 200; --.- — pan oer ----| 2,300} -..-| 2,500 
Se a ccwes 16,380} 7,076) 55,117) 13,567 .---| 52,566] 11,330/156,036 
Total 1928...-- 61,030] 14,291] 42,708) 8,638 .---| 37,835] 9,495|173,997 
Total 1927_.-.-- 20,705! 6,405! 31,696! 10,540 ----' 36,941! 14,772\1121.059 
From Exported to— 
Aug. 1 1929 to 
Dec. 27 1929.| Great a Japan 
yr Britain. | France| ma .| Italy. Russia., i Other. | Total 
Galveston....| 132,598/164,191| 222,417|102,813] 8,123 
Houston - -..-.- ,832/225,1 270,42 107,18 12,521 
Texas City .-- 18,679) 24, 1,621 ica 
Corpus f} 92,495 44, 36,517! 41,521 
LCeaumont - -. 2,707 2,654 eur. 
New Orleans.| 146,454 136,956) 92,335; 15,850) 
Mobile - - ---- 965 129,176) 6,96 pail 
Jacksonville -. nt  coadk “seenae oe sia 
Pensacola ---- 3,507 22, * mani 
Savannah.._.| 113,567 177,01 Ln wane 
Brunswick - - - Sf ea me aged baka 
Charleston - _. ye oer o3.taa wndl 
Wilmington - - 5, ’ ’ ernie 
Norfolk... -.- 26,223) ss, iia 
New  -sepysainat 3,062 18, 4,9. ened 
are 167 wk Se aS Bee 
or one cee + Miaaateree scien wen 
Los Angeles -- 17,008 2 28,236) 750) shed 
San Diego--- On asad. oashen aed ae 
San Francisco| 2,000) ---- Seen SOM. - ccd 
Ne oe” soBinehaeel eng «meee oman wet 
Portland, Ore.| ------ wrocl ceese- woce — 
Lake Charles _ 313 31 3,300, 2,285) --.- 
, 810,897|526,574!1,145,680|379,430| 78, 015,706, 422/401,731:4,048,749 
Total 1928_-_-_|1,073,653/489, 1,292,947|324,793/118, ne ry 834)417 ,419'4,609,242 
Total 1927._-| 552,813'539,287'1,295,196'292,598'101,126 615, 171'404,411'3,800,602 














NOTE.—Erzports to Canada.—It has never been our practice tod include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the eotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 





Speculation in cotton for future delivery has been on a 
fair scale at higher prices, due largely to a strong technical 
position and an excellent trade demand. At times higher 
prices for stocks and grain have had some influence. On 
the 21st inst. prices advanced 25 to 30 points on a strong 
technical position. Contracts were scarce after a dubious 
opening, offerings suddenly fell off, and large sales of print 
cloths during the week were reported, i.e., 35,000,000 to 
40,000,000 yards; some firms reported the best print cotton 
business for a long period, with the tone firmer. Moreover, 
stocks advanced 1 to 4% points, and wheat 5 to 514c. 
Rumors that the Farm Board might buy cash wheat sug- 
gested an aggressive attitude by the Board which might 
extend to cotton. The East India crop is said to be 800,000 
bales of 400 pounds each less than last year. The untender- 
able cotton in the American crop is said to be 25%. Some 
think it will prove to be less than last year, though the 
crop this year is estimated at 14,919,000 bales against 14,- 
478,000 last year. Others think that the crop was over- 
estimated on Dec. 9 at the total just mentioned and that 
this seems to be demonstrated by the fact that the total 
ginned up to Dec. 13 was 13,461,630 bales, leaving 1,457,370 
bales to be ginned to make up the crop estimate of 14,919,000. 
It is suggested that the over-estimate amounted to 300,000 
to 400,000 bales. This idea is mentioned here for what it 
is worth. It is as yet impossible of verification. The final 
ginning report will not appear until March 20 1930. Spot 
cotton on the 21st inst. advanced 25 to 30 points, though 
the sales were smaller. 

On the 28rd inst. early prices were some 8 to 12 points 
lower, with the cables disappointing, stocks and grain lower, 
and considerable switching from January to later months. 
New Orleans and local interests sold for a time. Later the 
decline was recovered, and 10 to 14 besides. This was on 
a sudden decrease in the offerings. Contracts became 
scarce. Spot houses bought January freely. New Orleans 
became a good buyer. Wall Street is supposed to have 
bought. Some early sellers covered. It was said that some 
big mills asked an advance of 4c. for print cloths, after 
sales last week estimated at as high as 40,000,000 yards. 
In Liverpool the closing was at 14 to 18 American points 
higher on regular futures and 30 to 32 on Sakel Egyptian. 
Manchester was quiet, as usual at the holidays. Alex- 
andria advanced 16 to 41 points on Sakels, Bremen 22 to 26, 
Havre 5 francs, Indian in Liverpool 20 New York points, 
and Bombay 1 to 3 rupees. Volkhart & Co. estimated the 
East Indian crop at 6,430,000 bales of 400 pounds each 
against 6,980,000 last year. The decrease this year, accord- 
ing to this, is 550,000 bales. He figures the export surplus 
as 750,000 bales smaller than last year’s. The January 
notices, it was predicted, would be stopped promptly. Later 
on the 23rd the advance was lost and the ending was at a 
net decline of 3 points to an advance of 1 or 2 points. 

On the 24th inst. prices advanced 8 to 14 points, with 
contracts searce, the trade a steady buyer, stocks up, wheat 
rising 5¢c., and even December coffee advancing 94 points, 
all conveying the idea that the short side here and there 
had been overdone. Fifteen December notices counted for 
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nothing. That month went out at 17.08¢. In cotton goods 
there was a fair business and the tone was firmer. The 
Cotton Exchange Service put the world’s crop now at 25,- 
848,000 bales, a noticeable reduction from its previous esti- 
mate of 26,368,000 bales, against 25,422,000 last year, 23,- 
183,000 in 1927, 27,749,000 in 1926, and 26,545,000 in 1925. 
These figures are in running bales on the American, and 
478 pounds for foreign crops. The American crop is reduced 
in these figures 240,000 bales, and the foreign 280,000, mak- 
ing allowance for a decrease of about that quantity in 
the East Indian crop. Spot cotton was 5 points higher, and 
the exports 49,844 bales. Spot firms bought January and 
sold later months. The Continent and Japanese bought. 

On the 26th prices again moved upward some 15 to 20 
points as notices for January delivery, variously estimated 
at 50,000 to 70,000 bales, were promptly stopped and the 
trade continued to buy. The spot houses bought January if 
they sold distant months. Shorts covered. Contracts were 
scarce. There was no pressure to sell, although later in 
the day there was some liquidation, which caused a small 
net reaction. January, the “notice” month, led the rise. 
That was considered significant. The foreign markets were 
all closed for the holidays. But cotton had the help, in a 
way, of a higher stock market. Spot markets were 10 to 15 
points higher. Worth Street was steady, as a rule, if the 
trading had fallen off after the activity in the fore part 
of the week. Some advices from Manchester told of dullness 
of trade and of a fear that India might boycott British 
goods as a part of the political agitation there. 

To-day prices at one time were 5 to 10 points higher, with 
trade buying steady, offerings rather light, spot markets 
firm and more or less covering of shorts. January was 
still wanted by spot houses. Later on the selling of distant 
months made some impression, and the ending was irreg- 
ular; near months were unchanged or a few points higher, 
while the distant months ended 2 to 7 points lower. In 
other words, the changes were nearly negligible. The under- 
tone was believed to be good. Worth Street was steady if 
generally quiet, though there was a fair demand reported 
for print cloths. In none of the world’s markets for raw 
cotton was there any real pressure to sell. There is said 
to be a large short interest in January. Final prices show 
a rise for the week of 25 to 40 points. Spot cotton to-day 
was unchanged at 17.40c. for middling, showing an advance 
for the week, however, of 40 points. 




















Staple Premiums ‘ 
60% oe neues . = Differences between grades established 
fer’ deliveries on for delivery on contract Jan. 3 1930. 
Jan. 3 1930. Figured from the Dec. 26 1929 average 
16-16 jl-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
.26 .73 Middling Fair. -....... ME soncccnawdness 850n Mid. 
"26 73 |Strict Good Middling... do _.-.----.-.--- 68 do 
‘26 ‘73 |Good Middling......_- Me fp diaccccunc a 54 do 
-26 71 Strict Middling~-....... ree errr 39 do 
"26 ‘a. 00°C peg OB EE Basis 
.25 .67 i: A POO ns OD womoeseannsnpee -75 off Mid 
.25 .63 Low Middling-.-.--.-- MPa wa teahe ae 1.73 do 
*Strict Good Ordinary... do —_..........__- 2.80 do 
*Good Ordinary. -.._..- ek ig 3.78 do 
Extra P do 
d 9 do 
do 
do 
do 
.24 .66 do 
23 68 do 
(22 63 do 
fo 
21 57 do 
21 57 a 0 do 
21 57‘ |Strict Middling-.-____- (Beata eee 1.00 do 
“ea et > bee ee 1.60 “do 
*Strict Low Middling_-- os 2.27 do 
*Low Middling___..___ a a. ‘15 do 
21 .57 Good Middling.-...._.- Light Yellow Stained_1.25 off do 
*Strict Middling....__- do do do .1. do 
yas do do do .2.48 do 
21 57 |Good Middling_...____ Yellow Stained_______ 1.50 off do 
*Strict Middling______-_ do RAAB ae 2.35 do 
*Middling....________- do 
20 .57  |Good Middling._.__-__ do 
.20 54  |Striet Middling_-_____- d do 
*Middling..._....-.-_- d do 
*Good Middling do 
*Strict Middling _.___ do 
*Middling__...._______ do 








*Not deliverable on future contracts. 


The official quotation for middling upland cotton in 
New York market each day for the past week has been: 


Dec. 21 to Dec. 27— Sat. Mon. Tues. 
Middling upland............- 17.25 17.25 17.25 Hol. 


the 


Wed. Thurs. 
17.40 


Fri. 
17.40 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 21. Dec. 23. Dec. 24. | Dec. 25. Dec. 26. Dec. 27. 

Dec .— 

Range _ _|16.72-16.88/16.90-17 .10|16.97-17.14 —. Ss —|-—- 

Closing -/17.01 ——-/17.00 ——|-——- ——— ed ees 
Jan .— 

Range - _|16.70-17 .02|16.89-17 .14|16.98-17.15 16.95-17 .20)17.14-17.25 

Closing -|17.01-17 .02|17 .00-17 .01|17 .01-17 .03 17-18 ——|17.18 —— 
Feb.— 

Range_.|—— _ ——/17.11 ——-|-——-_ -——— ae | 

Closing -|17.16 ——}17.11 ——/17.18 —— 17.30 ——|17.32 —— 
M ar .— 

Range - _|17.03-17 .33|17 .20-17 .44|17 .32-17 .44 17 .31-17 .51)17.44-17.54 

Closing -|17.32 ———}17.31-17 .32}17.35-17 .36 17 .43-17 .44|17 — 
Apr.— 

Range _.|—_-_ §-—_—-|—_-_ ——--——_-_ -— —— —_|—_—> s —— 

Closing _|17.44 ——|17.48 ——|17.47 —— 17.56 ——/|17.57 —— 
May— HOLI- 

Range -_|17.27-17 .58|17 45-17 .68|17 .58-17 .69 DAY. j417.59-17.75|17.67-17.77 

Closing - |17.56-17 .58) 17 .55-17 .56|17 .59-17 .61 17.70 ——/17.68-17.69 
June— 

Ranze..|—— ——)/17.58 —-|——- — —-  —|-—_——_—- -——- 

Closing .|17.65 ——|17.58 ——|17.64 —— 17.80 ——|17.78 —— 
July— 

Range _ _|17.49-17.77|17 .68-17 .91|17.81-17 .90 |17.82-17 .96|17.87-17.98 

Closing -|17.75-17.77|17.76-17.79|17.81 —— 17.93 ——|17.88. —— 
Aug.— 

Range_.|——_—-_Ss§ —-|—_—-_ ——-|-——_-_ -— —- ——— ——- Cl 

Closing .|17.75 ———|17.74 ——/17.80 —— 17.93 ——|17. — 
Sept .— 

Range - _|— —|—_— S—»§ —]}—_- _ — —_—_ _-—_—_—-|-———-— a 

Closing -|17.75 ——|17.73 ——1|17.79 —— cate —j17.88 —— 
Oct | 

Range - _|17.44-17.77|17 .66-17 .86|17 .78-17 .89 |17.83-17 .98|17.87-17.99 

Closing -|17.75-17 .77|17.72-17 .73|17.78-17 .79 [17 $4 —}17.87-17.89 
Nor. | 

Range . $i —OO > iO -l— | puecgr a aemas 
__Closing -'17.85_ ——1!17.82_ ——!17.88 —— '18.04 17.97 —— 





Range of future prices at New York for week ending 
Dec. 28 1929 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

Dec. 1929__|16.72 Dec. 21/17.14 Dec. 23/16.55 Nov. 13 1929;20.70 Mar. 15 1929 
Jan. 1930_.|16.70 Dec. 21|17.25 Dec. 27|16.70 Dec. 21 1929|20.60 Mar. 15 1929 
Feb. 1930_.|17.11 Dec. 23|17.11 Dec. 25|17.04 Nov. 13 1929)19.12 Sept. 12 1929 
Mar. 1930__|17.03 Dec. 21|17.54 Dec. 27|17.03 Dec. 21 1929|20.25 Apr. 1 1929 
her.: TOGO ates Seed wae F, Peewee cen ge 18.71 July 9 1929/18.82 July 8 1929 
May 1930__|17.27 Dec. 21|17.77 Dec. 27|17.27 Dec. 21 1929/20.18 Sept. 3 1929 
June 1930__|17.58 Dec. 23/17.58 Dec. 23}17.58 Dec. 23 1929|18.87 Oct. 24 1929 
July 1930_.|17.49 Dec. 21|17.98 Dec. 27|17.49 Dec. 21 1929/20.00 Sept. 3 1929 
a a ee See ren 18.34 Nov. 22 1929|18.34 Nov. 22 1929 
BOG. 199D. che snced cvaemelidcnen otesslieaswein Hékn wees esepaas pn denenee 
Oct. 1930..|17.44 Dec. 21|/17.99 Dec. 27|17.44 Dec. 21 1929|18.56 Nov. 20 1929 
WEO. Matisse inowcnlesmes dé wawene 17.78 Dec. 16 1929|17.78 Dec. 16 1929 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Dec. 27— 1929. 1928. 1927. 1926. 
Stock at Liverpool. .....-- bales. 795,000 825, 870,000 1,209,000 
ey RE I ES FS, are POT ee 
Stock at Manchester_._____._-_- 94,000 86,000 73,000 137,000 





Total Great Britain......_--- 889,000 911,000 
Stock at Hamburg...........<. 


Oe DR acca scenes 520,000 665,000 492,000 
a I es 272,000 234,000 316,000 228,000 
Stock at Rotterdam_._________- 10,000 9,000 1,000 14,000 
Stock at Barcelona___________-- 92,000 95,000 106,000 77,000 
Stock at Genoa 71,000 30,000 50,000 9,000 





Stock at Ghent 
Stock at Antwerp--- 
Dt OF CRON watntucndocnk wo 


Total Continental stocks ----~-- 965,000 


1,033,000 1,092,000 880,000 








Total European stocks ______-_ 1,854,000 1,944,000 2,035,000 2,226,000 
India cotton afloat for Europe_-- 130,000 128,000 78,000 43,000 
American cotton afloat for Europe 523,000 671,000 442, 829,000 
Eeypt Brasil, £c_afloat for Europe 120,000 113,000 89, 82,000 
Stock in Alexandria, Egypt _----- 430,000 474,000 431,000 400,000 
Stock in Bombay, India_-------- 852,000 782,000 497,000 320,000 
Stock in U. 8. ports___..__._-- a2 ,675,3964a2,397 ,26642 598,824 5 Oe oat 


Stock in U.S. interior towns - --@1,493,015a1 ,255,901a1,328,743 
U. 8. exports to-day___.....-.-- 350 1,922 


Total visible supply - --------- 8,077,411 7,765,517 7,501,489 8,519,146 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock__......... bales. 378,000 546,000 585,000 831,000 
Manchester stock-_........___- 59,000 ,000 53,000 107,000 
Continental stock.__._________- 881,000 972,000 1,032,000 843,000 
erican afloat for Europe------ 23, 671,000 442,000 829,000 
Doe. mere SNe. st ek a2 ,675,396a2 397 ,2664a2,598,824 3,056,285 
U. 8. interior stocks._.._.____- @1,493,0154a1,255,9014a1,328,743 1,562,861 
22 MED NOOR 5 ek” aoe 350 £08) hscskew 
Total American... ......: 6,009,411 5,899,517 6,041,489 7,229,146 
East Indian, Brazil, &c.— 
Se ae 417,000 279,000 285,000 378,000 
SEITE NEE TAGES TRS Hip ot mu TD RS eet eS Sigg ere 
Manchester stock. _.__...._..-- 35,000 29,000 20.000 30,000 
Continental stock. _..._._._____- ,000 61,000 60,000 38,000 
Indian afloat for Europe-_------- 130,000 128,000 78,000 43,000 
Egypt, Brazil, &c., afloat__._-_-- 20,000 113,000 89,000 82,000 
Stock in Alexandria, Egypt___--- 430,000 474,000 431,000 400,000 
Stock in Bombay, India______--- 52,000 782,000 497,000 320,000 
Total East India, &________- 2,068,000 1,866,000 1,460,000 1,290,000 
ween Ameerieas 2 st 6,009,411 5,599,517 6,041,489 7,229,146 
Total visible supply - --- .----- 8,077,411 7,765,517 7.501.489 8,519,146 
Middling uplands, Liver ae 9.51d. 10.63d. 11.06d. 6.89d. 
Middling uplands, New York.--.- 17.40c. 20.55c. 20.10c. 12.95c. 
Egypt, good Sakel, Liverpool___. 15.00d. 20.60d. 19.00d. 15.60d. 
Peruvian, rough good, Liverpool. 13.75d. 14.50d. 12.50d. 11.50d. 
Broach, fine, Liverpool-__-_-_----- 7.75d. 9.15d. 9.90d 6.30d. 
Tinnevelly, good, Liverpool-_--_-_-_ 8.95d. 10.40d. 10.45d 6.75d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 185,000 bales. 
The above figures for 1929 show an increase over last 
week of 123,364 bales, a gain of 311,894 over 1928, an 
increase of 575,922 bales over 1927, and a loss of 441,735 





bales from 1926, 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 


















































Movement to Dec. 27 1929. | Movement to Dec. 28 1928. 
Towns, Receipts. Ship- Stocks | Receipts. Ship- | Stocks 
ments. Dec. ments.| Dec. 
Week, , Season. Week. 27. | Week. , Season. | Week.| 28. 
Ala., Birming’m 2,913 93,889 3,018 18,198! 2,442) 46,179) 2,114] 10,484 
Eufaula ,...- 84 16,335 42 5,574 121) 12,666) 7| 6,344 
Montgomery. 968, 55,593 622 34,317) 506) 49,572 
itso ih ' 269 70,052 1,265 39,311; 234 42,019 
Ark.,Biytheville 1,963 106,645 3,595 44,646, 2,842 68,952 

Forest City... 800 26,641 800 14,255 1,253 21,559 

Helena... _.-. 1,077. 51,905 1,344 21,905} 1,638 49,551 

Ra ' §00, 52,856 1,000 6,092) 1,342 53,511 

Jonesboro-.-' 992) 34,833 2,719 6,265 1,285 28,913 

Little Rock.-| 1,365) 114,533 1,972 44,137| 3,047, 98,713 

Newport..--| 516 48,913 381 7,899' 1,478 41,367 

Pine Bluff_.. 4,063) 169,654 4,842 47,691! 6,263| 114,146 

Walnut Ridge 829 49,958 1,878 9,810) 1,249) 28,091) 

Ga., Albany --.' 5| 6,474 1, 2,604) 18| 3,547 

Athens__.._- 1,320' 31,050 1,200 19,987, 840) 26,783 

Atlanta _-_- 8,371 95,427, 1,630 76,782) 5,284) 93,458) 

Wat i | 9,985| 247,491| 2,776111,653) 3,991) 170,615 

Columbus..-| 1,040, 21,679, 325; 5,435| 800} 34,282 

Macon... .-- | "421| 65,451! 1,038! 23,166] 1,082) 46.426) 

Rome- ------ | _ 275) 21,801 18,331| 2,145| 30,981) 

La., Shreveport 1,335) 139,009 69,665} 3,346, 132,803) 
Miss.,Clark’dale 1,338} 168,393 65, 2,300) 134,911) 

Columbus_..| 437 46 14,387| 511) 28,407 

Greenwood--| 7,306, 207,588) 85,237| 3,758 179,666) 

Meridian..._' °368| 48,951] 9,579| 1,043) 42,774| 

Natchez... _- 67; 21,357; 9,523; 365| 23,526) 

Vicksburg-_.| 242 9 9,996} 813 22,969 

Yazoo City-.| 316, 39,354 19,816) 77| 38,826) 

Mo., St. Louis.| 8,831) 163,769 12,902) 16,655, 221,163) 
N.C.,Greensb’o 1,174, 9,229 8,527, 667; 11,882 
Oklahoma— { 

15 towns*___' 25,866, 670,357 93,875} 25,903} 652,632 
8.C.,Greenville 5,109) 107,702 71,353| 5,000} 110,865 
Tenn.,Memphis 64,317/1,313,722 417,282) 70,908)1,013,977 
Texas, Abilene.| 911) 26,2 833| 2,464) 40,878 

Austin... _.. 180} 10,59 1,603} 418) 45,279 

Brenham_.... 192, 867 4,253; 384) 29,925 

Eapnctl 2,500) 96,615) 12,457) 3,959} 105,203 
i ashe vic 1,350, 67,311} 1, 029} 1,055} 80,858) 1, f 

Robstown - - -! 7 32,568) 243, 3,474| 100; 28,050) 1 1,177 

San Antonio. 500| 21,471 1,384, 500 38,635, 1,000} 2,872 

Texarkana... 642; 54,697} 1,3 8,297| 1,000, 59,419 800) 14,570 

Waco....... 827| 98,530} 1,057] 8,462) 2,035, 130,200, 1,605, 16,701 
Total, 56 towns 161,571/4,744,8611140,62811493015|181,12114,234,179 155,856 1255901 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 16,316 bales and are to-night 
237,114 bales more than at the same time last year. The 


receipts at all the towns have been 19,550 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 27 for each of the past 32 years have been as follows: 





-40c.|1921 _-_-- 19.20c. | 1913 --.-- 12.60c. | 1905 ----- 11.95c. 
—— 20.65c. | 1920 ----- 15.00c. | 1912 -_--- 13.10c. | 1904 .__-- 7 .35¢, 
927 ...-- 20.15c. | 1919 ----- 39.25c./1911 -..-- 9.50c. | 1903 ..--- 13.70c. 
1926 ----- 13.00c. | 1918 ----- 32.30c./1910 -_._- 14.95c.|1902 ----_- &.75¢. 
1925 ----- 19.80c.|1917 ~.---31.75c.}1909 -___- 15.75e.|1901 -.--- -50c. 
1924 -._-- 24.80c./1916 -.--- 17.35c. | 1908 - ---- 9.30c. |} 1900 --_- - 10.31¢ 
10Z6...... 37 .50c.}1915 -...- 12.35c. | 1907 ----- -80c. | 1899 __- _- -56e. 
922 --.-- 26.75¢.|1914 ----- 7.65c. 11906 .---- 10.55c.|1898 --..- 5.88c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 





























closed on same days. 
Futures SALES. 
Spot Marke Market 
Closed. Closed Spot. \Contr’ct| Total. 

Saturday-..|Steady, 25 pts. adv_|Firm---_----_-- 1,000} -.___- 1,000 
Monday ..-.|Steady, unchanged -|Steady - ----_--- 400 300 700 
Tuesday ---/Quiet, unchanged --/|Barely steady-__}| _.___- 100 100 
Wednesday - HOLIDAY. 
Thursday --|Steady, 15 pts. adv_|Barely steady_-| 1,400) __._-- 1,400 
Friday - - --- Steady, unchanged -/Quiet __--__-__-- gs oe 900 

iia lo nee de vndatcecnapenbaninonsasnts 3,700 400; 4,100 
See ee a ee ee 104,810'150,100'254,910 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a :ta vient showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1929———_ 1928 
Dec Since nce 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Se som sowsn 7,124 159,996 16,419 199,053 
Wa PEON, ONE. oo cow ccncnnce 1,884 34,916 1,600 33,151 
., § 4 Se eee 101 1,786 67 2,639 
., t) = Sai eee 835 18,796 1,928 20,781 
Vai Virginia pointe --........--- 4,172 86,763 4,234 102,690 
Via other routes, &c__.....----- 31,149 305,544 14,963 258,046 
Total gross overland---...----- 45,265 607,801 39,211 616,360 
Deduct Shi Ss 
Overland to N. Y., Boston, &c__. 1,007 19,956 5,660 46,299 
Between interior towns - - - - - ---- 428 y ¢ 469 8,702 
Inland, &c., from South~-------- 13,350 191,410 11,640 276,724 
Total to be deducted --------- 14,785 219,272 17,769 331,725 
Leaving total net overland*_---30,480 388,529 21,442 284,635 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 30,480 bales, against 21,442 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 103,894 bales. 


























1929 1928 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. <Aug.1. 
Receipts at ports to Dec. 27_____- 187,785 6,503,071 255,661 6,866,436 
Net overland to Dec. 27_________ 0,480 388,529 21,442 254.658 
Southern consumption to Dec. 27-108,000 2,339,000 106,000 2,269, 

Total marketed. ............. 326,265 9,230,600 383,103 9,420,071 
Interior stocks in excess.__._____ 6,316 1,283,096 23,465 938,432 © 
Excess of Southern mill takings : 

over Consumption to Dec. 1.... -<.-: 616,281 597 ,368 

Came into sight during week_..342,581  __----. 406, BOG - 2k tice n 

‘Total in sight Dec. 27_____.__- apan: SAASOET | Sewade 10,955,871 
North. spinn’s’ takings to Dec. 27. 20,181 616,053 24,386 617,089 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1937—Des. 30... - cece ss. BOT ORO LAE 6 tia Sldiwue was ndceae 9,964,325 
1926—Dec. 31... ........6. J hs bi ulticnickn iain aac & 12,611,359 
1926—Dec. 31... ..4...64.. B1 sl OS MOOD Ab nitih a cab cteebus 11,519,772 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for,middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Dec. 27. Saturday .| Monday.) Tuesday.) Wed’day.;Thursd’y.)| Friday. 
Galveston -__--- 17.25 17.25 17.30 17.40 17.40 
New Orleans - - -|16.96 -96 16.99 17.11 17.11 
eee BO 16.30 16.35 16.45 16.45 
Savannah --_--_-- 17.07 17.07 17.11 17.18 17.06 
Norfolk... ..3<. 17.00 17.00 17.06 HOLI- {17.13 17.13 
Baltimore_ - - - - - 17.10 17.25 17.30 DAY. {17.25 17.40 
Auguata....... 16.81 16.81 aa 16.94 16.94 
Memphis - - - - - - 16.15 16.15 16.15 16.60 16.60 
Houston. -__---- 17.15 17.15 17.20 17.30 17.30 
Little Rock - -~|16.12 16.12 16.12 16.28 16.28 
SN cis, iia o's 16.20 16.20 16.25 6.35 16.35 
Fort Worth....!.... 16.20 16.25 16.35 16.35 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Dec. 21. | Dec. 23. | Dec. 24. | Dec. 25. | Dec. 26. | Dec. 27. 
December_|16.96 Bid|16.97 ——j—— —— — ——/17.10 Bid 
January .-|16.95-16.96/16.94-16.95|16.98-16.99 17.10-17.11|——- -—— 
February -|—— — —_—«s ———-|17.37 —— 
March. -- -|17.25-17.26|17.25-17 .26|17 .30-17.31 17.40-17.42;|——-_ ———- 
April_-_-- —S Ss ——|—- _——— | ——__ —— — —17.63 — 
May---.-- 17 .49-17 .50|17.50 ———|17.54-17.55 17.64-17.66;——- ——— 
June __-.- —S s§s — | —_-_ —-—_— ]|——_-_ — — —}17.81 — 
eee 17 .66-17 .67)17.65 ——|17.71 ——-| HOLI- |17.85 ——i-— —— 
August.._.|—— —/— — | -— DAY. —S==——— | —_- 
September |——_—-__§- ——_—-|——_—_-_ ——__|——- — — ——17.77 Bid 
October __|17.64 ——|17.61 Bid|17.66 —— 17.81-17 83)-—-_ — 
November |——- _ ——|——- ——-|-—- —- — ——i17.87 Bid 

Tone— 

pet... Quiet Steady Quiet Quiet Quiet 
Options .__' Steady Steady Steady Steady Steady 








THIRD COTTON GRADE AND STAPLE REPORT 
TO BE ISSUED .—The third report on the grade and staple 
of the 1929-39 cotton crop will be released on Friday, Jan. 
1930, at 1 p.m., by the Bureau of Agricultural Economics, 
United States Department of Agriculture. This report will 
indicate the number of bales of each grade and staple length 
and the number of’ bales tenderable on future contracts for 
cotton ginned prior to Dec. 1 1929. 


DEATH OF EDWARD M. WELD.—Edward M. Weld, 
a member of the New York Cotton Exchange since July, 
1896, died on Friday, Dec. 27th, at his home at 840 Park 
Ave., New York. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that some picking is 
being done in the Northeastern section of the cotton belt. 
A small amount of cotton is still in the fields in Western 
Okalahoma. Harvesting is about completed in New Mexico 
and California. 


oo 








‘te wis er high he man 48 
lIveston, Texas.......---- y « 
yey , aes dry high 70 low 16 mean 43 
Brownsville, Texas --------- day 0.24in. high 72 low 28 mean 50 
us Christi, Texas------- 2days 0.07in. high 72 low mean 50 
7% eeainiee eA aaa lday 0.0lin. high66 low20 mean 43 
Del Rio, Texas_.......----- 2days 0.20in. high68 low 22 mean 45 
Houston, Texas. ---.-.--.---- 2days 0.42in. high 72 low 26 mean 4 
Palestine, Texas._-_..------ days 0.40in. high68 low16 mean 
San Antonio, Texas_-------- lday 0.34in, high 70 low 22 mean 46 
New Orleans, La__-.--.------ 2days 0.68in. high... low... mean 
Shreveport, La.._-_.------- 2days 1.00in. high65 low16 mean 41 
EG RK Gin c coeetened 2days 1.08in. high62 low21 mean39 
Savanneh, Ga... -.-------- 2days 2.67in. high. low. mean .. 
CR, Ti ian oni wage ? days 0.71lin. high 51 low 28 mean 40 
Charlotte, N.-O......-.--.-- ? days 0.95in. high48 low19 mean 31 
Memphis, Tenn- ----------- lday 0.10in. high61. low12 mean 33 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
> G. mi. OF ig Cates Seven Dec. 27 1928. Dec. 28 1928. 

Feet. Feet. 


Yew Orleans. -.-------- Above zero of gauge- 3.9 6.4 
ve Bight a iatetawiaee Above zero of gauge. 21.7 21.2 
DEER be be edecnaed Above zero of gauge- 12.5 9.4 
NI ils saw win te Above zero of gauge-_ 15.2 21.8 
VNR nt nsciekben Above zero of gauge. 24.3 29.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Week Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 1929. 1928. 
. .| 1927.| 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 8 Lda. Shirt- 8 Lbs. Sbirt- | Cotton 
: sewed None | ‘oil 322 Cop | tugs, Common |Middl'g| 328 Cop | ings, Common |Mtddi'g 
Sept. Twist. to Finest. |Upl'ds., Twist. to Finest. |Upi'ds. 
30. is. a. s.d.| 4. 6 ae, s.4.| 4. 
29... 14 @155 130 @132 | 10.23 |14%@16 |126 @130 | 9.84 
Oct. 144 @15%4 130 @132 | 1031 |14%@16 |127 @131 | 9.99 
4. 1446@15%|18 0 @13 2. | 10.20 |14%@16 [127 @18i | 10.723 
Tee 1446 @ 15% 130 @132 | 10.28 |15 @16%/127 @131 | 10.66 
25.- 14% @15%|18 0 @130 | 10.28 |15%@16%|18 1 @13 1 ‘95 
Nov. 14% @15%|18 0 @132 | 9.94 |15}45@16%|18 2 @13 4 | 11.00 
a 14K @15K%|13 0 @132 | 9.96 |15%@16%|13:1 @133 | 10.51 
15. 144 @15K/12 6 @130 | 9.88/15 @16%/18 1 @133 | 10.49 
22.- 134% @14%|12 3 @125 | 9.56.15 @16%/|13 0 @13 2 | 10.46 
29.- 13% @14%|12 2 813 4 | 9.56 116% @174/13 0 @132 | 10.55 
Dec. 13% @14%|12 3 @125 | 9.76 |1535@16%/13 1 13 3 84 
6- 232 13% @14%|123 @12 5 | 9.59 |15%@16%|133 @135 | 10.97 
13.- 311,736 199,962)1 
20. -|260,772/265,78 6,699)1 1/308 614.26 @14K%\12 3 @125 | 9.58 |15%@16%|13 3 @13 5 | 10.63 
27_.|187,785 255,661)159, 1/493, 0151, 255,901 1, 328, 743206, 101279, iat 170,042 13---- 13144 12 3 @12 6 | 9.47 154@16 56 13 3 @13 5 | 10.60 
The above statement shows: (1) That the total rece — 27....1134%@14%112 3 @125 | 9.51 1154@16%113 3 @135 | 10.63 
from the plantations since Aug. 1 1929 are 7,764,035 bales; , : ; 
oars were 7,691,207 bales, and in 1927 were 7,007,803 SHIPPING NEWS.—Shipments in detail: porn 
bales: @ That, although the receipts at tle outports the}, ALYESTON—To 1 Site tie 1a see 0 
Ls week were 187,785 bales, the actual movement from To Oporto—D 19—Lafeomo,, I phase ciatee cid nk aimpipasiee 2,336 
lantations was 204, 101 bales, stocks at interior towns To Passages —Dec. 19—Lafeomo, 300.2~--.2222222222222222 200 


caviar increased 16, 316 bales during the week. Last year 
receipts from the jlantations for the week were 279,131 
bales and for 1927 they were 179,042 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Dec. 20_.-.----- 1 MOOMEIL nce nce ff a 
Re a eee area 3,735,057, ------ 4,175,480 
American in sight to Dec. 27_--| 342,581/)11,129,977| 406,568/10,955,871 
Bombay receipts to Dec. 26---- 85.000] °847.000| 45.000} ‘609. 
Other India ship’ts to Dec. 26-- 13,000} 280,000} 34,000} — 212,000 
Alexandria receipts to Dec. 25-- 29,000} 941.200} 60,000} 1,084,200 
Other supply to Dec. 27*b__-_-_- 15,000] 428.000 12,000} 386,000 

fom! supaty cies wea as ws eas ct 8,438 ,628/17,362,134/8,149,550)17 422,551 

[A — 

Visible supply Dec. 27-.---.---- 8,077 ,411| 8,077,411|7,765,517| 7,765,517 
Total takings to Dec. 27_a_--_-- 361,217| 9,284,723) 384,033) 9,657,034 

Of which American__----_--- 266,217 yey 279,033| 7,197,834 

Of which other_......------ 95,000! 2,400,200! 105,000! 2,459,200 








* Embraces receipts in Europe from aa Smyrna, West Indies, &c. 
a This total embraces since hong 1 the total estimated consumption. by by 
Southern mills, 2,339,000 bales in 1929 and 2,269,000 bales in 1928— 
not being available —and the suprensts amounts taken by Northern 
and foreign spinners, 6,945,723 bales 1929 and 7,388,034 bales in 1928 
of — 4, bts. ,523 bales and  ? 928,834 bales American. 
stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1929. 1928. 1927. 
Dec. 26. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
DNNEE  in udm thlitmn ane 85,000! 847,000! 45,000! 609,000!120,000! 837,000 
For the Week. | Since August 1. 
Exports 
Trem— Great | Conti- \Japan& Great ‘' Contt- |Japan & 
Britain.) nent. | China. | Total. | Britain.| ment. | China. | Total. 
Bombay— 
1929_...-. ----| 1,000, 42,000 43,000} 25,000} 254,000) 361,000) 640,000 
1928. ...- 2,000 10,000 53 ,000| 65,000' 14,000) 267,000, 498,000} 779,000 
1937... pS ee 17,000} 18,000, 16,000| 155,000) 237,000} 408,000 
Other India— 

Sande 9,000, 4, ----| 13,000} 48,000) 232,000} ------ 280,000 
1928_.__. 6,000; 28, ----| 34,000 ; 197,000) *.2nns% , 
1927_..-- wood ee ta 24,500} 202,000, ------ 226,500 

Total all— | 
1929..... 9,000, 5,000, 42,000) 56,000 73,000) 486,000) 361,000} 920,000 
1928... 8,000, 38,000] 53,000, 99,000 49,000) 444'000 498009 991,000 
1937..... psy Bs 7 17,000 24:000! 40.500! 357,000! 237,000] 634,500 

















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
40,000 bales. Exports from all India ports record a decrease 
of 43,000 bales during the week, and since Aug. 1 show 
a decrease of 71 ,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1929. 1928. 1927. 
Dec. 25. 
me lh (cantars)— 
I AiO ie lees shin oc 145,000 300,000 165,000 
eo eee ee 4,693 ,654 5,407 ,655 3,843 ,046 
This | Since This | Since This | Since 
Ezports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.J|Aug. 1. 
Te Tiverneol . 2. 222.... -.--| 73,043|| 6,000 87 507 7,000} 65,741 
To Manchester, &c____-_ 7,000} 81,476|| 8,000 395|| ----| 66,197 
To Continent and India_}11,000)211,418)|16,750 218" 246 3,000/174,034 
Se MOONS 5 6 ond... ----| 51,231|| 7,000] 72,937 100} 63,119 
Total exports_-_-_-______ 18 ,000/417 ,168)'!37 ,750!472,175!'10,1001369 ,091 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Dec. 25 were 
145,000 cantars and the foreign shipments 18,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 


those of previous weeks of this and last year for comparison: 





00 

To Du k—Dec. 21—Braheholm, iG, ie 
To Oslo—Dec. 21—Braheholm, 154. 
To Socmenbune te. 21—Braheholm, 500 
To Bremen—Dec. 21—West Quechee—6 ,84 
To Barcelona—Dec. 21—Prusa, SR a ee ae 
To Ja mate ag 21—Badnor, 395. __ Dec. 20—Skramstad, 
. 24—Steel Voyager, 770; Tohsei Maru, 4 656; 

Yuri Sora, BMI AA MK OR nace we ceawabonan sare 8,447 
To China—Dec. 21—Badnor, 2,360.._Dec. 20—Skramstad, 





1,485__.Dec. 24—Steel EY MMs nu hidiionnes sos mmaee 4,216 
NEW ORLEANS—To Genoa—Dec. 20—Monreals, eb cntsanwe 200 
To Dunkirk—Dec. 24—Braheholm, 475-_--.--.-.----.--.---- 475 
To Belfast—Dec. 21—Eglantine, 25 linac Tel i rat San st stn dab pd 25 
To Oslo—Dec. 24—Braheholm, 100..-.-.-..--..----------- 100 
To ae or 21—-Steel Voyager , 724... Dec. 24—Volunteer, 3.640 
ee ee ’ 

To Gothenburg—Dec. 24—Braheholm, 450_.---.---.-----.. 450 
To China—Dec. 21—Steel Voyager, 1 ,850 cis ny aco Sl ce tem ra 1,850 
To parent, Hy 26--—EREOME, BOs ou ccccenduacezene 25 
To Bremen—Dec. 21—Marthara, 4,817; Minden, 3,140------ 7,957 
"Te VY ORiOe—~TI0C.. ZE-1GG, Fao ok 6 west ctnceneaninccvasge ,550 


To Trieste—Dec. 24—Ida, 200 
To Hamburg—Dec. 21—Minden. eon me a 100 


To Naples—Dec. 24—Ida, 4,300. SEA os Ee ne 4,300 
To Porto Colombia—Dec. 21—Suriname, 100_....--.-.----- 100 
MOBILE—To Bremen—Dec. 14—Nemaha, 9, aa 9,828 
To Rotterdam—Dec,. 14—Nemaha, 210_-------.------------ 210 
To Hamburg—Dec. 14—Nemaha, 525_-------------------- 525 
To Genoa—Dec. 20—-Terni, 1,420._...---.---------------- 1,420 


To Japan—Dec. 16—Steel Voyager, 2 SS eee eee 2,000 


To Barcelona—Dec, 2 CP MK RE awdedccanmeeedawn ws 200 
eet fo Bremen—Dec. 20—Parkhaven, 500---.------ 500 
‘o Hamburg—Dec. 20—West Hika, 150___--_-.---__------ 150 

SAN FRANCISCO—To Great Britain—Dec. 20—West Hika, 200 200 
o Japan—Dec. 2 ae Se, EE cewnn es abeawie nae ,300 
CORPUS CHRISTi—To Liverpool—Dec. 18-—Colorado Springs, 1.08 


1,96 
To Manchester—Dec. 18—Colorado Springs, 550 
To Bremen—Dec. 21—Tripp, 3,471 





SAVANNAH—To x ag BBs 7 wg ga 7 tee 3,658 
To Hamburg— 21—Liberty G ESE ae Fe Ee 5 
To Ghent— og 21—Liberty Glo, S2 SEIS SEE SE IR se po 82 
To Liver I—Dec. 24—Neasian, 5,869_.---.-..--------.-. 5,869 
To Manchester—Dec. 24—Nessian, 1,900_---..--.-.-------- ,900 
CHARLESTON—To Bremen—Dec. 20-—Liberty Glo, 950_------- 950 
To Antwerp—Dec. 24—Egyptian Prince, 1,829_-....-------- 1,829 
To Lisbon—Dec. 20—Alesia, 10__-_-_-----___-------------- 10 
To Hamburg—Dec. 24—E ey) aS 316 
WILMINGTON—To Bremen—Dec. 24—Liberty Glo, 3,600_----- 3,600 
NEW YORK—To Barcelona—Dec. 20—Buenos Aires, 6...------ 6 
To Vigo—Dec. 21—Alfonso XIII, 100_-------------------- 100 
To Havre—Dec. 24—Collamer, TGA RRB I OG 300 
BEAUMONT—To Liverpool—Dec. 23—-Barbadian, 350..------- 350 
HOUSTON—To Havre—Dec. 23—Warkworth, 4, Te ee 4,515 


To Barcelona—Dec. 23—Mar Blanco, 25 So wdccneae 
To Venice—Dec. 21—West Cheswald. 1.817- 
TO Trieste—Dec. 21—West Cheswald, 100-_- 
To Piraeus—Dec. 21—West Cheswald, 25_--_-----.-------- 
To Japan—Dec. 19—Yuri Maru, 1,319...Dec. 21—Tohsei 

Maru, 2,300; Skramstad, 1,275...Dec. 24—Taiban Maru, 





10, 835. ~ Dec. 26—Steel Voyager, 2,000_...__--.-__--_-- 17,729 
To Bremen—Dec. 23—A ley Hall, 5,691-.--Dec. 24—Rio 

Panuco, 3,028_.._Dec. 26—Nord Friesland, 1,829_-..--.-- 10,548 
To Hamburg—Dec. 24—Rio Panuco, 65-_.-_------.--------- 65 
To Genoa—Dec. 23—Terni, 3,980_.--.-----.-------------- 3,980 

To China—Dec. 21—Skramstad, 2,500...Dec. 26—Steel 
Yara EN a a cB cae te hh alae A a oe 35 ed dads ec dds cmon nial 3,150 

LOS ANGELES—To Liverpool—Dec. 21—Glenbeath, 4,713; 
Pa7ific Shipper. PER hl ode nine neskeacmasanpasee 4,913 
To} ~~ ,ucpranc neha ec. 21—Tacoma City, 411; Pacific Shipper, 611 

To Bremen—Dec. 2 ee 4,650; Justin, 1,250--- 
Dec. 23—San: Francisco, 650... -..... 2. ---.-.-<--3---- 6,550 

To Japan—Dec. 21— Norfolk a 4,425; Kako Maru, 1,525; 
Hamburg Maru, 2,500-_-- Dec. 23—President Adams,175._ 8,625 
To China —Dec. 21—Kako pt ah 300; Hamburg Maru, 300-- 600 
TEXAS CITY—To Barcelona—Dec. 20—Prusa, 1,200---------- 1,200 
156 ,036 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- High Stand- High Stand- 

Denstty ard, Density. ard, Denstty. ard. 
Liverpool .45c.  .60c. Stockholm .60c. -75¢. Shanghai .68%c. .83%c. 
Manehester.45c. .60c. Trieste -50c. .65c.- |Bombay _ .60c. -75¢. 
Antwerp. .45c. -60c. Fiume -50c. -65c. Bremen -45e. ? . 
Havre -31c. .46c. Lisbon -45ce. -60c. Hamburg .45c.  .60c. 
Rotterdam .45c. .60c. Oporto .60c. -75¢. Piraeus -75c. .90c. 
Genoa -50c. .65c. Barcelona .30c. .45c. Salonica .75c. .90c. 
Oslo 50c. .65c. | Japan .63%%c. .783%4¢. | Venice -50c. .65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.6. Dec. 13. ‘See. 20. Dec. 27. 
Galen of the welt. 30,000 26,000 21,000 9,000 
Of which American-----=.--- 18,000 13,000 0,000 J 
Gales for export... .....2.~....- 1,000 1,000 1,000 ME ee 
pS, PEO ea 68,000 6, 67,000 —_27,000 
2 SO Rea aes 6,000 727,000 752,000 795,000 
Of which American-----.---- 326,000 326,000 344,000 378,000 
yp RAT RR RRS Se 7,000 74,000 4,000 1,000 
Of which American_____..--- ,000 38,000 61,000 51,000 
DO OR a ri ee 291,000 299,000 298,000 265,000 
Of which American---------- 155,000 179,000 ,000 7,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, | at 3,000,000 to 5,000,000 bushels generally about 3,000,000. 
Exporters were plainly alarmed by the Argentine estimate. 
12:15 Quiet. | Quiet. | Quiet Quiet. | The big bull point in the news was the crop estimated issue . 
P.M. unchanged. by the Argentine Government of 144,000, bushels, and 
Mid.UpI'ds| 3,000 4,000 2,000 3,000 | the so surplus at 59,000,000 bushels. This lus 
nites sie ge ea er available for export is about 200,000,000 bushels lens Gu 
meee : — rca HOLIIDAY. | last year. It is argued that the bulk of the North American 
mt | Q't but st'y Qt butst'y]  Quies 4 out, | Surplus will be needed to supply Europe in the first half 
~epemed Uf Goes. | novuness | ogramee advance.” ay woe ook gaye ‘ee to 0. 
er. Washington indica e Argentine crop was 
be on {js to 6 pts.|7 to 9 pta|l to 4 pes. qt butst'y | possibly 130,000,000 to 160,000,000 bushels. ‘The weather 
P.M. || decline. | advance. | advance. advance. | 1 roa oenwrel a ~ Southwest ba favorable.  ieags: 4 
; : : . | Aires fe 4c. An entine railroad report put the cro 
Prices of futures at Liverpool for each day are given below at 200 000 000 bushel with an exportable surplus of 121, 
Set. y ‘ : : ; ,000. one time prices were to 2c. lower. ter 
Dec. 21 ~ | a | ae od be | bo -inenell tr they rallied on reports chat Omaha Was sceamulioe fob storage 
petar, 2A? 2038.19, 40012-15 40012.15 «0012.19 4001215, 4.00 | space and that cash interests were bidding $1.13 for No. 2 
hard and $1.15 for No. 2 hard which was above the level 
i a. | 2. | 2. J fon} % | dag & | a. | 4. | 4. | 4. | 4. | of the Farm Board price at Chicago. 
January - -----|-- a 9.02 9.12 9.09)-- mE 9.11 9.18 9-19 , et ee 174 to 134c. — be aoe Grad 
----- -- --} 9.05) 9.14) 9.13). _.| 9. -22) 9.23 | slow an e cables ve sappointing. Liverpool drop 
Marsh.-----[-- --] 9.19] 934 934-925 lay | 9411 932 | 136 to 3d. and Buenos Aires 1ige. ‘There was some demand 
May Te irdavaced -- --] 9-23] 9.34) 9.32). --| 9.35 9.41 8.08 for hard wheat at the Gulf and premiums were 114c. higher 
Buty 222222222 2] 839] 9°40] 83a | oat 9.47] 9.48 | than yesterday. Exporters paid: 1340. under May for No. 2 
ugust ..-..-- -- --| 9.28} 9.39] 9.37}. --| 9.40 9.46) 9. irs anuary shipment. esides the poor cables 
yoo aes Ee bee §:46| 9.47 | there was another bearish factor. It was the rather large 
November ----|_- __} 9.28} 9.39] 9.37}.. -_| 9.41 9.481 9.49 | shipments from the Southern hemisphere. Indications 
December _----!-- --| 9.29! 9.40) 9.38!_. --| 9.42 9.49) 9.51 Pm to ne aS ae ee this — 
entina an ustralia shipped 5,000,000 bushels. rad- 
BREADSTUFFS street’s total for North America was only 3,400,000. In 


Friday Night, Dec. 27 1929. 

Flour—The home trade was about the same as ever that is 
quiet with trading mostly in small lots. As for export busi- 
ness it was also declared to be unsatisfactory. But prices 
have been braced by the firmness of wheat. 

Wheat advanced sharply at bullish agriculture crops and 
the aggressive attitude of co-operatives at Omaha bidding 
higher prices for cash wheat than done current at Chicago. 
On the 21st inst. prices advanced 5 to 514c. on big buying in 
a short market and the announcement that the Farmers’ 
National Grain Corp. had bid for cash wheat to arrive. This 
led many to fear that the Farm Board might also buy cash 
wheat. Winnipeg advanced 55%c.; Liverpool 134 to 244 and 
Buenes Aires 154c. The one factor was that Co-operatives 
seemed about to buy cash wheat in Chicago and other mar- 
kets although no wheat was bought on the overnight bids to 
the country. Some wheat was offered from Kansas City, 
but was rejected as the bid specified country run grain. The 
co-operatives are not interested in terminal market grain. 
Export business leaped to 2,000,000 bushels including No. 
1 and No. 2 hard winter and Manitoba. The United King- 
dom was a good buyer. Private cables said that many United 
Kingdom mills had not contracted for supplies beyond the 
end of Dec. There were reports that other European mills 
were not well supplied. Primary receipts in the United 
States were 783,000 bushels against 1,317,000 a week pre- 
viously and 902,000 a year ago. Washington wired: ‘The 
world wheat crop this year outside Russia and China was 
placed by the Department of Agriculture at about 3,415,000,- 
000 bushels and the disappearance for the season likely to be 
about 3,650,000,000 bushels. On that basis, the department 
said, the world’s carryover on July 1 next would be reduced 
to between 315,000,000 and 395,000,000 bushels. World 
production last year was 3,943 ,000,000 bushels and the carry- 
over on July 1, this year was 578,000,000 bushels.’”’ The 
French final estimate it is said makes the wheat crop 325,- 
000,000 or much lower than previous figures. Broomhal 
estimates it at 363,000,000. Sydney cabled “Australian 
harvest near completion. Late yields below early returns 
and are generally disappointing. An exportable surplus of 
50,000,000 busaels now seems doubtful.’”” The Liverpool 
market closed on Tuesday at 1 p. m. and will reopen this 
morning. All Argentine markets closed at noon on Tuesday 
and reopened Thursday morning. All North American mar- 
kets closed on Christmas Day. 

On the 72d inst. prices were irregular, with a swing of 
2 points on most months at one time 2s. lower at another, 
nearly le. higher, with a decrease on passage of 2,250,000 
bushels, making the total only 24,000,000 bushels, against 
49,000,000 a year ago, and Liverpoolup id.to2%d. Later 
came a decline with the stock market off and heavy selling 
by professionals, export trade slow, and the visible decrease 
for the week only 721,000 bushels, though there was an 
increase in the same week last year of 813,000 bushels. 
The total is 181,256 bushels, against 137,407,000 bushels 
a year ago. Yet the net changes in the end were small. 
In fact, March and May were unchanged, July up \e., 
and Dee. off %e. The market acted short. World’s 
shipments were very small, only 9,473,000 bushels. The 
Department of Agriculture in a revised estimate of world’s 
wheat situation has increased its consumption estimate and 
suggests a carryover at the end of the season of 318,000,000 
to 395,000,000, as compared to 440,000,000 recently esti- 
mated. Buenos Aires was firmer later on and Winnipeg 
closed 4¢ higher on March and May. 
pe On the 24th inst. prices advanced 4) to dc. in Chicago, 
434c. in Winnipeg, 4}4c. in Buenos Aires, and to cap the 
climax, 4 to 614d. in Liverpool, with export sales estimated 





other words it looks like 9,000,000 for this week as the total 
world’s shipments. The weather in Argentina was more 
favorable. Final prices show an advance for the week howf 
ever, of 8 to 9c. 


DAILY CLOSING PRICES pf WHEAT IN NEW YORK. 


t. Mon, Tues. Wed. Thurs. Fri. 
WOO, BM Ci dak sostousuetniianine 128% 128% 133% --.--. 136% 135% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ED a inthe ahs ink anise win nants 121% 120% 125% ----- 26% 125 
CE, Sine nutldnaadankweenboee 127% 127% 131% ----- 132% 130 
BE thb wadivdin dp mecap cleiee ae 130% 130% 135% ----- 36 =6134 
| RE EN IT EE RE ES 131% 131% 136% ----- 136% 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. ed. Thurs. Fri. 
SOME . citiewenedaddodunanean 135 135% 140% ----- 140% 138 
BE: ik iitesus'de n> mols a be aban wb Rigas ae 140% 141% 146% ----- 146% 144 
PO ceehwantionubatinxadenwecee 142% 142% 147% ----- 147% 146 


INDIAN CORN advanced rather hesitatingly as larger 
country offerings have tended to offset the effect of higher 
prices of wheat. On the 21st inst. prices advanced 11% to 
1%¢e. December led the rise in moderate trading. Country 
offerings to arrive were large. The spot basis was 4c. lower 
to Ye. higher. The fear of a larger movement in some 
measure offset the cise in wheat. On the 23rd inst. prices 
ended 4% to ¥%c. lower after opening higher. Eastern demand 
was only fair. The United States visible supply increased 
1,345,000 bushels against 2,974,000 last year. The total is 
6,735,000 bushels against 16,174,000 a year ago. It is 
believed the turn of prices hinges on the weather. The 
country movement was still small, owing to unfavorable 
weather but there was an increase in offerings for forward 
shipment. Local industrial demand was excellent. On the 
24th inst. prices advanced 4% to le. The rise in wheat was 
of course a factor and consumptive demand seems good and 
the weather bad. But the rise was hampered by increased 
country offerings and liquidation. 

On the 26th inst. prices ended unchanged to 4c. lower, 
with consumptive demand rather slack, but on the other 
hand, country offerings were moderate. No really new fea- 
tures appeared. To-day prices declined 144 to 2c. lower, 
owing to the weakness in wheat and favorable weather 
conditions. The Eastern demand for cash corn was slow. 
The forecast was good. Country offerings were moderate 
but increased marketings are expected before ve long. 
Cash corn was unchanged to 4c. lower. About the only 
support was buying by commission houses and scattered 

rofit-taking. Final prices for the week show an advance, 
owever, of 5% to 1c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 
Wb. 3 VOUO ocd chink een di nckamee 108% 107% 108% --.-- 108% 107% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i oe tbaees ss eceme 91% 914% 92% ---- 91% 90% 
MEE 2 CU an ek k een baweruon 93% 93% 94 --- 93% 93% 
MAP Si cccuntiawese dn wamwe 96% 95% 96% -.-. 96% 95% 


Oats were higher with the country movement still small 
and a good cash demand. On the 21st inst. prices advanced 
14c. in response to the rise in other grain. The difference 
between December and May was 2%c., the smallest thus far. 
On the 23d inst. prices ended Yc. off to %e. up with small 
trading. Cash markets were weaker. The country move- 
ment was still small. On the 24th inst. prices advanced 
to 1%e. in a small market, but with a good cash demand, 
coincident with larger offerings. On the 26th inst. prices 
ended unchanged to %e. higher. The cash demand was 
good and offerings moderate. There was nothing new or 
especially stimulating to counteract the effect of the decline 
in other grain. To-day prices ended %c. lower in response 
to a decline in other grain. Cash demand was moderate. 
Professional selling and some liquidation was noticeable. 
Profit-taking and some scattered buying checked the de- 
cline. Final prices ended 1% to 1%e. higher for the week, 


however. 
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DAILY CLOSING FRiCne oF ys Ag IN NEW YORK. 


on. Tues. ed. Thurs. Fri. 
Wes 3 WEB. bo acicanctioivsecdisve 59 59 590% .... 59% 59 
DAILY CLOSING PRICES OF — b+ hte —~~4 IN CHICAGO. 
Wed. Thurs. Fri. 
TE. ook s cs wanekerancucnsn ey a sh ones a ts aw 47 
DEORE... cnavecnsduvcsatsburedon stas 48% 
BAG ccvvcarpnomivacdaawedhonuile 48% 49 49 ~--- 49% 49% 
DAILY CLOSING PRICES OF parte FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
presi empress By Be Gis Ss as 
BY «nme cw wcbecoceececesesese « bone 
FO satis babes awes senbonnancen 64% 64 655, page 


Rye advanced under the stimulus of the big rise pn wheat 


though cash demand was small. On the 21st inst. prices 
advanced 3% to 5c. spurred by wheat and the s ess 
of offerings and covering of shorts. On the 23rd inst. prices 
declined % to 1%%c. with wheat recovering somewhat 

the close. But the market was dull and unpromisi On 
the 24th inst. prices advanced 1 4 to 2 Wwe. with wheat s arply 


higher but it was a rather tame response as offerings were 
larger and cash demand no better. On the 26th inst. prices 
ended 5c. lower to *%e. yy Some rye was being loaded 
out of public elevators in Chicago for storage in boats. But 
there was very little cash trade. To-day prices ended 1% 
to 2c. lower under the influence partly of the decline in 
wheat. Export demand was still absent. Deliveries on Dec. 
contracts were 195,000 bushels. The sales to go to store at 
Chicago were 300, 000. Final prices show a rise for the week 
of 1 to 2%e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
ues 


. Sat. on. Wed. Thurs. Fri. 
NE oii didn dd bVensbaddasi 106% 106 107 ---- 107% 105% 
Gis bdo en tieme iawn new 106% 105% 107% --.-. 106% 104% 
DEE dccasetantabolelape dh ap etn 104% 103% 105% --... 105% 104 

Closing quotations were as follows: 

FLOUR. 
seen one. a peenee. $7 .10@$7 .65 , Rye flour, patente__..- oe $6.85 
eae 6.60@ 7.10|Seminola, No. 2, pound ” gu 

ears a B.75@ 6.20|Oate goods... = 2-75 2.80 
fears, First apr hts... 6.00 8-50 ore flour ates nation 2.45@ 2.50 
Hard winter str: ta.. 6.25 .75| Barley goods— 
Hard winter patents... 6.75@ 7.15| Coarse............-. 3.25 

ard winter clears_.... 5.25@ 6.00 Fancy pearl Nos. 1,2, 

‘ancy Minn. patents.. 8.60 9.35 SE Gicciawoxces 6.00@ 6.50 
Olty millt. pccccaccocs 8.60 .30 

GRAIN. 
i ig New oo. |Oatse, New York— 
No. 3 red, f.0.b...-.-.-...145%, No. 2 white.............. 59 
No, 2 ond | ‘ciaies, f.o.b...1.35% No. 3 white.............. 57 
ye, New York— 

Oorn, New York— jp a ee rs -113% 

No. 2 yellow all rail.......1.07 Beet. New York— 

No, 3 yellow all rail_....... 1.04 RE 71% 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 






































FINANCIAL CHRONICLE 











[ Vou. 129. 


——— 


The destination of these exports for the week and since 
Juny 1 1929 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Stnce Week Since Week Since 
July 1 to— Dec. 21} July 1, Dee. 21, July 1, Dec. 21, July 1, 
1929. 1929. 1929. 1929. 1929. 1929. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom | 37,100) 1,794,764 310,000} 33,243,000} -..... 30,000 
Continent - - .---- 35,935| 1,886,684 209,000} 45,617,000) -...--|  -..... 
So. & Cent. Amer_| 13,000 248,000 18,000 517,000 1, 000 45,000 
West Indies---.--.- 6,000 STE GOR eavcsc 32, 2,000 ,000 
Other countries_.._| 14,800 236,741] © .8...- SPA wésessl..cctmad 
Total 1929_..-- 106,835) 4,441,189 537,000; 79,893,000 3,000 230, 
Total 1928____--_- 156,222! 6,764,904} 4,940,259/181,038,72511,029,573| 4.803,798 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Deb. 21, were as follows: 

GRAIN STOCKS. > 


Wheat. Corn. Oats. Rye. Barley, 
United States— bush. bush. bush. bush. 
Ob 5 era 1,736,000 14,000 201,000 43,000 269,000 
Boston 6 8,000 2,000 





903 000 000 

Bi, Fk veda ssdsosba 4,034,000 240,000 376,000 12,000 99,000 
Kaness City ........-..- 23,788,000 241,000 18,000 18,000 179,000 
ic atl t xo.imcntvin bad ae nn ‘lpebeis dseedew : epee  ~—Cuaaeed 
BEE caanencénnwwns nn wpinmies  .inagtind sated . 5 amen 
8t. Joseph, Mo...---.--- 5,903,000 265,000 Se: “avend’s 55,000 
ic Gil Meleeasitn on ef emia ae te esis 63,000 108,000 1,161,600 aimee di dn 24,000 
— EEE ACTS Gt 1,814,000 409,000 ,000 8,000 36,000 
i iahk te de divbiine ae akties 10,112,000 605,000 971,000 29,000 211,000 

Total Dec. 21 1929-__181,256,000 6,735,000 27,743,000 10,974,000 9,918,000 
Increase over last week --...-. . [| xa a 322,000 
Decrease from last week . 721,000 --.---- 272,000 ., Se 
Total Dec. 14 1928..-181 or. 000 5,060,000 28,015,000 11,220,000 9,596,000 
Total Dec. 22 1928 137, 407,000 16,174 ‘000 13,053,000 6,067,000 9,263,000 


Note.—Bonded grain not included above: Oats, New York, 409,000 bushels; 
Philadelphia, 3,000; Baltimore, 5,000; Buffalo, 254,000; Duluth, 18,000; 
689,000 bushels, against 778,000 bushels in 1928. Barley, New York, 680,000; 
bushels; Buffalo, 1,239,000; Buffalo afloat, 1,071,000; Duluth, 103,000; total, 
3,093,000 bushels, against 4,644,000 bushels in 1928. Wheat, New York, 5. 987,000 
bushels; Boston, 1,712,000; Philadelphia, 3,279,000; Baltimore, 4,022,000 
7,380,000; Buffalo afloat, 3,101,000; Duluth, 189,000; total, 35, 670, 000 bushels, 
against 39,534,000 bushels in 1928. 
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river ports for the week ending last Saturday and since | , Cenadian— 
Montreal. ....--.----- 33,000 1,563,000 457,000 1,239,000 
Aug. 1 for each of the last three years: Ft. William & Pt. Arthur 45, 771, 000 3,961,000 4,053,000 13,343,000 
' as SROs caccds eS 8 (escesse 23 || sehen |—l Ue 6 GESe 
Receipts at—| Flour. | Wheat. | pm i” | ete | in Other Canadian_------- 21,665,000 -..-.. 4,261,000 884,000 1,998,000 
a Total Dec. 21 1929-__ 74,563,000 _..--- 9,785,000 5,394,000 16,879,000 
aii pow gso0d bush. $0 lbe-dush. 56 mee pau, - £ ae gy go Total Dec. 14 1929___ 74,158,000  _.___< 9,978,000 5,897,000 16,282,000 
Minneapolis. - _._..-| 1,436,000| 855,000 352.0001 339.0001 190,000 Total Dec. 22 1928... 64,852,000 -.-..-- 7,375,000 2,589,000 8,248,000 
Duluth ---._- 1,356,000) 87, 19, 1,000} 82, Summary— 
yn gh 52,000] «604. rea'oocl 2710001 Sano | American. .-....----.- 181,256,000 6,735,000 27,743,000 10,974,000 9,918,000 
Toledo------ 121, 82, 28,000 fo iptina Mee CAMEGIAR.. «2s scnscscce 74,563,000 -....-. 785, 5,394,000 16,879,000 
troit_-___- 27, 11, 12,000) -.._.- 10, 
fo ne ig 41. 365, 58,000, _..... 10,000 | Total Dec. 21 1929-..255,819,000 6,735,000 37,528,000 16,368,000 26,797,000 
St. Louis___- 477,000) 217, 217,000) eel Saas Total Dec. 14 1929__.256,135,000 5,060,000 37,993,000 17,117,000 25,878,000 
ae ,000) 328, 83,000 28,000} 6,000 Total Dec. 22 1928-__-202,259,000 16,174,000 20,428,000 8,656,000 17,511,000 
oe ee eee ks A 140° oncora csamme | he world’s shipments of wheat and corn, as furnished by 
Bt, Joseph...) ------ 204,000 9. SE obha” vemengs Broomhall to the New York Produce Exchange, for the wee 
Sioux City..-| 222.2] Broo 28: 18,000] <2222-] 727727 | ending Friday, Dee. 20, and since July 1 1929 and 1928, 
are shown in the following: 
Total wk.1929| 393.000 4,829,000] 5,938, 1,620, 845,000} 1,796,000 
Same wk.1928 464.00; 7,837,000] 8.397, 2,974,000] 1,429, 363,000 
Same wk.1927,; 440.001 | 5,110,000} 10,253, 2,502, 906, 397,000 
Since Aug. 1— 000 | 1928. 
piel 9,405 ,000'241,738,000 98,830,000) 78,641, ,471,000}16,448,000 Exports 
1928. ....- 10,501 ,000/320,727,000 116,145,000 77,746,00068,456,000118,885,000 Since 
Tee 1.267 000 297,672,000 100,917,000 74,846,000 45,837 .000'27. 196,000 July 1. 
Total receipts of flour and grain at the seaboard ports for (esas Lye 
the week ending Saturday, Dec. 21, follow: a fae 186,000 
Argentina. -- pe 6,000) 4,059 
ree | | =. an. 2c... "320, 1,064, 
Jloush. 32 lbs.|bus. 48 lbs.|ous. 56 Ibs. { Oth.countr’s.| 1,312,000) 20,804, 25,812, 675, 
Philadelphia. rr | te. 9,473,0001317,926,000!408,271,0001 6,027,0001136,667,0001184,769,000- 
Baltimore - - - - Se east " pehies 
fv nm gape oe. ere ee AGRICULTURAL DEPARTMENT’S REPORT ON 
St. John, N.B ; candle WINTER GROWING WHEAT AND RYE.—The Crop. 
ae = Bite rr apap ana a Soni vssinccommelanniinionagaen Reporting Board of the United States Department of Agri- 
‘otal wk. J 5,000, 102, 88,000; 10,000 3,000 ‘ i i 
Since Jan.1'29/24,168,000|159,876,000 17 oo 15,688,000.24,515,000| 2,421,000 culture made public on Dec. 20 its forecasts and estimates 
Week 1928-_-| 498,000] 3,907,000 2,129 009 an 8009 > 000 | Of winter wheat and rye from reports and data furnished by 
Since Jan.1'2826,705,0001284,830,000 17.729,0001 34,997. 58" 200; 18,362,000 | crop correspondents, field statisticians and co-operating: 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 21, are.shown in the annexed state- 



































State Boards (or Departments) of Agriculture and Exten-. 
sions as follows: 
WINTER WHEAT AND RYE SOWN IN THE FALL OF 1929. 




















ment: Fall Sowings. 
Exports from— Wheat Corn. Flour. Oats Rye. Barley. Per Cent of Condition 
Crop and Year. Acreage Sown Acres. Dec. 1. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. the Prev’s Fall. Per Cent. 
"2. eer } ks EE Bingswodk ©<tapcaaaine 225,000 
Kock s caoka ek: GARAGE Gn ded tPA Sea he Nes, pe aie ee a Winter wheat— 
Pickin ddeats( eegbeed aon eus RPG SER RO eES 3! 10-year average 1918-1927-.__----- pice SE * wahewese 84.6 
| Sn SSR RETR AR Wi SS eye oe ee, ey oe 109.1 47,317,000 86.0 
New Orleans. ---..- 58,000 3,000 20,000 SS tea eer , a 90.5 42,820,000 84.4 
Galveston........- ees s GASP at eS oe ee ye IAS. 102.0 43,690,000 86.0 
St. Johns, N. B__-- SOME -adicwcs ck | ee eater se fe. peciinees Rye (for grain)— 
SINS bnnt ice ox 3” eect f YEMEN Gal RRS oak aR 10-year average 1918-1927_....-.-- en re 88.2 
MNRAS 105.6 4,032,000 89.3 
Total week 1929_-} 537,000 3,000} 106,835 TERS 225,000 ee 85. 3,456,000 84.4 
Same week 1928____! 4,940.25911,029.5931 156.2221 115.700 86 ,000!2,237 .864 100.3 3,466,000 87.2 











Dec. 28 1929.] 
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WINTER WHEAT .—The abandonment in 1929 was 6.2% of the acreage sown 

ey wheat; in 1928, 23.5%, and average for the 10-years 1918-1927 was 10.8%. 

YE (for grain).—The estimates for rye relate to the acreage sown for grain, 
allowance having been made for average diversion to other uses. 


WINTER WHEAT. 
































Area Sown. Condition Dec. 1. 
Autumn | Autumn ; Autumn )|Autumn|10-Year 
State. of of of of 1929) Aver- 
1927 1928 1929 Comp. age 1928. | 1929. 
(Re- (Re- (Pre- with 1918- 
vised). vised). | liminary).| 1928 1927. 
Acres. Acres. Acres. ’o %o % %o 
New York....- 326,000 284,000; 290,000) 102 92 92 88 
New Jersey _--- 63,000 63,000 66,000} 105 90 90 93 
Pennsylvania --| 1,210,000} 1,123,000} 1,145,000} 102 90 90 89 
GPa itiieuendn é ; 113 86 84 89 
re 103 85 88 89 
Gllinois. ......- 95 86 92 86 
Michigan 95 90 91 82 
Wisconsin _ 105 92 93 89 
Minnesota ---_- 105 91 91 86 
MERE 104 91 93 92 
‘Missouri 90 85 91 89 
South Dakota_- 125 84 83 88 
100 85 89 96 
Riven ticki ks 105 80 82 92 
Delaware 99 90 90 96 
Maryland 100 87 87 93 
98 86 84 91 
West Virginia 105 88 90 91 
North Carolina_ f J 95 88 83 82 
South Carolina- 73,000 67,000 70,000} 105 87 82 72 
rr 111,000 90,000 90,000} 100 88 86 71 
Kentucky --..-.- 357 ,000 247,000 272,000} 110 88 88 89 
‘Tennessee _ -_ . . - ,000 422,000 371,000 88 85 86 85 
Alabama _----- 5,000 4,000 4,000} 100 86 82 83 
Mississippi----- 5,000 4,000 4,000; 100 85 78 82 
Arkansas - - -_.- 31,000 29,000 29,000} 100 85 84 
Oklahoma - - - .- 4,745,000! 4,506,000! 4,326,000 96 81 73 86 
a sth ates 2,629,000; 2,710,000) 2,927,000} 108 80 87 88 
Montana ---_-_- 979,000 614,000 768,000} 125 80 80 81 
ae i seignsbties ha 480,000 536 ,000 477,000 89 89 86 77 
Wyoming-.-.._. 83,000 93,000 112,000} 120 87 88 90 
Colorado. _._.-| 1,538,000} 1,304,000} 1,565,000} 120 83 82 91 
New Mexico-_-_- 273,000 329,000 345,000} 105 79 95 92 
Arizona... ._-- 47 ,000 43,000 47,000} 110 94 96 95 
Sena 165,000 170,000 175,000} 103 89 87 86 
Nevada-_-_..-_.. 4,000 4,000 2,000 50 92 91 79 
Washington____| 1,515,000} 1,344,000) 1,304,000 97 86 70 40 
SS 3,000 924,000 896 ,000 97 93 85 54 
California - - - _- 857 ,000 850,000 790,000 93 91 91 71 
United States 47,317,000) 42,.820.000|43,690,000! 102.0 84.6 84.4 86.0 





RYE SOWN IN THE FALL OF 1929. 
































Area Sown.* Condition Dec. 1. 
Autumn | Autumn Autumn |Autumn|10-Year 
State. of 7) of of 1929| Aver- 
1927 1928 1929 Comp. age 1928. | 1929. 
(Re- (Re- (Pre- with 1918- 
vised) vised) . liminary) .| 1928. | 1927. 
Acres. Acres. Acres. % % % % 
New York-._.-.- 20,000 21,000 21,000; 100 92 89 88 
New Jersey---.- 41,000 49,000 54,000} 110 91 92 94 
Pennsylvania -- 106,000 125,000 125,000} 100 91 91 90 
CP nicagennd 46,000 57,000 68,000} 120 90 88 90 
Indiana... -.-.- 125,000 130 ,000 143,000} 110 91 89 90 
MN so « dtinows 78,000 80,000 76,000 95 92 93 90 
Michigan --_.___ 194,000 168,000 185,000; 110 91 91 82 
isconsin - . - -- 223,000 189,000 170,000 90 92 92 90 
Minnesota ----- 468,000 406 ,000 418,000; 103 90 69 87 
ae 52,000 51,000 51,000; 100 94 94 92 
Missouri_------ 24,000 21,000 19,000 90 88 91 90 
North Dakota_-_| 1,527,000} 1,075,000 968,000 90 84 74 82 
South Dakota-_- 202,000 196,000 216,000}; 110 84 86 89 
Nebraska. ----- 277,000 276,000 304,000} 110 90 90 96 
NG, indte hao 29,000 20,000 22,000} 110 84 85 91 
Delaware _-_-_-_-_- 3,000 4,000 5,000} 115 91 88 95 
Maryland - - --- 15,000 17,000 20,000}; 120 89 89 93 
Virginia. ._..-.- 46,000 54,000 62,000; 115 88 86 91 
West Virginia_-_ ,000 8,000 8,000} 100 89 92 91 
North Carolina _ 89,000 100,000 86,000 86 90 86 85 
South Carolina- 7,000 7,000 8,000; 110 86 85 79 
Georgia... --- 22,000 19,000 19,000} 100 90 85 81 
Kentucky ----- 14,000 16,000 17,000} 105 90 89 91 
Tennessee _ _ - _ - 38,000 34,000 37,000} 110 88 88 87 
Arkansas - - --__- 1,000 1,000 1,000} 100 87 82 75 
Oklahoma - - - -- 31,000 29,000 32,000; 110 84 74 89 
, RIS 19,000 17,000 18,000} 105 80 86 86 
Montana. ----- 162,000 123,000 125,000; 102 82 75 84 
* EAS 3,000 3,000 3,000} 100 92 95 60 
Wyoming-_--__-_- 41,000 43,000 47,000} 110 88 86 95 
Colorado - -..-.- 92,000 92,000 110,000} 120 84 80 92 
New Mexico --- 1,000 1,000 1,000; 100 78 93 91 
Mi ankinces 3,000 3,000 3,000; 100 89 70 89 
Washington. --- 18,000 13,000 16,000} 125 90 81 45 
Oregon _....-.- 8,000 8,000 8,000; 100 94 84 63 
United States’ 4,032,000° 3,456,000' 3,466.000' 100.3 88.2 84.4 87.2 








*The estimates for rye relate to the acreage sown for grain, allowance having 
been made for average diversion to other uses. 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 24, follows: 

A small amount of cotton is still in the field in western Oklahoma, and 
some picking is being done in the northeastern belt. The harvest of the 
“> nearly finished in New Mexico and California. 

w temperatures during the week checked the holding of corn in Indiana 
and Ohio. The weather was not favorable for husking in South Dakota. 
However, this work has been completed almost everywhere, though a small 
amount was done in Iowa and nsas, and some cribbing in Missouri. 
Frozen ground made hauling possible in the latter State. One-fourth 
of the crop is still out in Kentucky. 

No reports were received of appreciable andor to winter wheat by the 
cold weather of the past week. In the Ohio Valley the ground is now well 
FA abe with snow, and some sections reported a depth ranging from 2 to 

ches. 

The condition of wheat is still satisfactory in the Western belt, although 
the ground was bare during the severe wintry weather. Growth was stopped 
in Oklahoma but no serious damage occurred. The weather was favorable 
for winter grains in the Pacific Northwest. with some improvement noted, 
and snow was beneficial in the Eastern Great Basin and in Colerado. 

There was some inj to oats and grains in parts of the Southwest. 
Generally, however, in the more Eastern States winter cereal crops are in 
good condition, with a good snow cover over northern districts. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 27 1929. 
While distributive channels were busily engaged with the 
pre-holiday and post-holiday trade, most primary divisions 
of the textile markets have been more or less quiet the past 





week. However, sentiment was generally better, and with 
prices apparently on a firmer basis, business is expected to 
resume on a broader scale aft-r the turn of the year. The 
statistical position has also shown further improvement 
owing to the curtailment of production during the two 
weeks. While some mills closed for only one week, others 
shut down entirely for two. This situation prevailed in all 
sections of the textile trade, including cottons, silks, wool- 
ens, etc. It is becoming generally recognized that inven- 
tories are very low as compared with those of a year ago, 
and it is expected that this will be reflected in better prices 
and better business shortly after the end of the year. Mean- 
while, quotations for cotton goods have been much firmer, 
with advances registered on certain cloths. And, while the 
trade has felt the effects of the holiday interruption, sales 
in general have continued satisfactorily, with commitments 
in some cases running as far ahead as the end of the first 
quarter of 1930. Sentiment in this division of the textile 
industry has improved, and with prospects of producers 
keeping production within reasonable bounds for the first 
three months of next year and possibly longer, sellers fore- 
see the probabilities of a larger and more profitable busi- 
ness. The woolen goods section is similarly situated, and 
although conditions are currently quiet, this is considered 
Seasonal and due to inventory taking. Factors are looking 
forward to a good spring trade on a firm price basis. Rayons 
have been somewhat less active of late, chiefly due to 
price uncertainties. While manufacturers have stated that 
no reductions in quotations are imminent, business has 
failed to show any material improvement. Nevertheless, 
it has been estimated that the production of rayon for this 
year will establish a new high record and exceed last year’s 
output by at least 30%. 


DOMESTIC COTTON GOODS.—Following last week’s 
buying spurt, the domestic cotton goods markets have ex- 
perienced a period of relative inactivity owing to the holi- 
day interruption. However, business has not been without 
certain features and the firmness of prices has been encour- 
aging. The latter was particularly noticeable where buyers 
attempted to uncover concessions. In fact, quotations in a 
number of instances have been advanced. This especially 
applies to print cloths, which have been marked up a quar- 
ter of a cent a yard. Purchasers found themselves unable 
to cover their requirements at the old prices, which, in turn, 
encouraged many to place a fair volume of orders at the 
higher level. The orders ran as far ahead as the end of 
first quarter of next year, and the volume of inquiries 
indicated that business should show a further expansion 
after the holidays. Handlers of wide sheetings have been 
holding prices steady in anticipation of a good business for 
the first quarter of next year. The price situation in the 
fine goods market has also been better, with mills in most 
instances refusing to accept business which might tend to 
weaken their position. According to reports, ginghams are 
again becoming as popular for the coming spring season 
as they were last fall. Some factors claim that interest 
is increasing in highly colored lines in plaids and solid 
colors, especially in red, yellow, green, and black. Fiannels 
mills are also reported to be well pleased with the volume of 
advance business on their fall lines, and in a number of 
cases orders have been equal to those of the corresponding 
period last year. Denim mills appear to be satisfied with 
the volume of advance orders for their fall lines covering 
the first three months of 1930. Naturally, the sales experi- 
ence of the different mills has varied, but in quite a few 
instances producers have sufficient orders on their books 
to insure operations up to the end of February. Print 
cloths 28-inch 64x60’s construction are quoted at 5c., and 
27-inch 64x60’s at 4%c. Gray goods in the 39-inch 68x72’s 
constructions are quoted at 7%c., and 39-inch 80x80’s at 9%¢¢. 


WOOLEN GOODS.—As is usual during the Christmas 
season, the woolen and worsted markets have been very 
quiet. Furthermore, inclement weather during the earlier 
part of the week, reducing the number of buyers operating 
in the market, coupled with the fact that many mills have 
closed down for inventory taking, helped to discourage 
business. It is expected that a similar situation will pre- 
vail next week. The outlook for the markets, however, is 
considered very satisfactory, as the statistical position is 
excellent and popular sentiment is leaning toward woolens 
and worsteds for the coming spring season owing to their 
many new and attractive stylings and weavings. 


FOREIGN DRY GOODS.—Business in the local linen 
market during the earlier part of the week was confined 
to small lots for immediate shipment to take advantage of 
last minute Christmas buying. These orders were centered 
in Damask tablecloths, luncheon sets and handkerchiefs, 
and it was reported that while the individual commitments 
were small the aggregate volume was satisfactory. Fol- 
lowing the Christmas holiday, however, sales tapered off, 
but prices remained relatively firm. Apparently factors 
realized that during the lull, concessionary offerings would 
not stimulate business. Burlaps have been quiet, as the 
holiday season in Calcutta, which extends from Dec. 24 to 
Jan. 1, coupled with our own holidays, restricted trading. 
Light weights are quoted at 5.25-5.30c., and heavies at 6.85c. 
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Broward County (P. O. Fort Lauderdale), Fla.—/n- 
junction Suits Entered on Bond Issue.—An Associated Press 
dispatch from Fort Lauderdale to the Florida “‘Times-Union’”’ 
of Dee. 19 reports that four friendly injunction suits have 
been filed by local taxpayers against the $370,000 refunding 
bond issue voted in Sept.—V. 129, p. 2111—in order to test 


the legality of the bonds. The dispatch reads as follows: 

Four injunction suits, which attorneys for the plaintiffs said were for the 
purpose of having the State Supreme Court pass upon the validity of certain 
refunding bonds to be issued by the County Board of Public Instruction in 
the amount of $370,000, have been filed in Circuit Court here. 

The suits were filed by John N. Gregory, William C. Bretz, Paul Vogel- 
sang and Horace 8S. Powers, as taxpayers, against Glen Dixon, Hollywood; 
G. E. Miller, Fort Lauderdale, and C. L. Brown, Pompano, as members of 
the County Board of Public Instruction. 

Issuance of the special refunding bonds was authorized by a vote of free- 
holders last September and by subsequent decree of validation by Judge 
George W. Tedder in Broward Circuit Court. 

Robert J. Davis, attorney for the taxpayers, said the purpose of the pro- 
ceedings is to have the Supreme Court settle two questions which the issu- 
ance of the special refunding bonds involves. These questions, he said, are 
whether the special tax school districts may issue refunding bonds for the 
purpose of paying interest due and unpaid on outstanding bonds and 
whether the s ial tax school districts may issue refunding bonds for the 
purpose of refunding outstanding bonds which have not yet matured. 

Request for a ruling upon these questions by the State Supreme Court 
has been made by attorneys for several bond houses interested in purchasing 
refunding bonds, John M. Gerren, County Superintendent of Public In- 
struction, said to-day. 


Georgia.— Validity of Income Tar Act Defended.—R. C. 
Norman, State Tax Commissioner, recently filed an answer 
to the allegation that the Boykin Statutory Income Tax 
Bill, which was passed by the recent legislative session and 
approved by Governor Hardman on Aug. 22—V. 129, p. 
1474—is unconstitutional in that it delegates State power 
to Congress. The following article on the subject apeared 


in the ‘‘U. 8S. Daily’’ of Dec. 13: 

An answer has just been filed in the Fulton Superior Court by State Tax 
Commissioner R. C. Norman in the case involving the constitutionality of 
the State income tax law enacted at the 1929 session of the legislature. 

In regard to the allegation that the State income tax act is a delegation 
of the power of the Georgia Legislature to Congress, for the reason that 
the Georgia tax is one-third of that payable to the United States, the 
answer says: F 

“‘Defendant denies that the State income tax act ‘s a delegation of the 
power vested by the constitution in the general asx aoe to legislate for 
the people of this State. He avers that the laws of the United States are 
also the laws of Georgia, and are, indeed, the supreme law of this State: 
that it is entirely competent for the legislature to enact a law by reference 
to another law, as well as by setting out all of its terms and provisions in 
the act itself. The State income tax act adopts by reference the Federal 
income tax act, operative in the State of Georgia as well as throughout 
the United States and which was in force at the date of the approval of 
of the State income tax act. It did not attempt to make in the law of 
Georgia such changes as might be made in the Federal income tax law or 
such new laws as might be enacted by the Congress of the United States.’’ 

The requirement of the Georgia law that the State income tax report 
shall be a duplicate of the Federal return does not violate any rule of secrecy 
provided by the Federal statutes, the answer contends. 


Indiana.— State Inheritance Taz to be Reduced by Reciproc- 
tty Provisions.—Clarence B. Ullman, State Inheritance Tax 


Administrator, has recently issued his annual report showing 


that the aggregate collections for the fiscal year ended Sept. 
30 were $1,167,473. 'The yield of the tax on estates for the 
future will be much smaller owing to the recently approved 
reciprocity provisions of the inheritance tax law, reports the 
following Indianapolis dispatch to the ‘United States 
Daily’’ of Dec. 16: 


During the fiscal year ended Sept. 30 1929, inheritance taxes aggregating 
1,167,473 were imposed on 3,129 estates valued at $71,800,264.57, accord- 
g to the annual report just issued by Clarence B. Ullman, Indiana inherit- 

ance tax administrator. Two hundred of the estates were non-resident, the 
value of which aggregated $4,783,685.56. 

The reciprocity provisions of the inheritance tax law, approved March 9 
1929, will greatly reduce the amount of tax on non-resident estates, the 
report states, due to the fact that a large portion of the tax levied on such 
estates was imposed on shares of stock inIndiana corporations owned by 
decedents of other States. 

The administrative functions of the department consist in the careful 
examination of thousands of reports as submitted pursuant to the inheritance 
tax law in all decedents’ estates, the report points out. This examination 
consists of the appraisal, or the approval of the appraisal, of countless items 
of property aggregating more than $100,000,000 annually. 

€ computation of the value of the distributive interests in each estate 
must be made or verified and assigned to the various distributees by reason 
of such transfer. In many cases the department must construe intricate 
wills = elaborate trust agreements so that a proper computation might 
made. 

According to the report, innumerable items of deductions claimed must be 
verified, checked and approved or rejected. The tax is then imposed and, 
later, receipts showing payment are checked for discount and interest and, 
when approved, coun nged and returned to the proper parties in interest. 

The department must necessarily handle thousands of estates in which no 
inheritance tax is found payable and further review countless applications 
for consent to transfer stocks of Indiana corporations standing in the 
names of non-resident decedents, the report explains. 


Los Angeles, Calif.—Disputed Bond Election Held 
Legal.—A bond issue for $150,000 for a park was held legal 
in a decision rendered on Dec. 16. The facts of the case are 
> a a a following, taken from the Los Angeles ‘“Times’’ 
of Dec. 17: 


By declaring that one out of 7 contested votes was cast legally, the 
election approving of a $150,000 bond issue for a 20-acre park at Roscoe 
yesterday was held valid by Superior Judge Edmonds at the close of a 
contest brought by Ernest Bragge against the City of Los Angeles asking 
the court to set the election aside. 

D the course of the hearing the contest simmered down to the 
question as to the legality of 7 votes, some of which the contestant held were 
cast improperly and others by non-residents of the district. Six of these 
were taken off the total of 227 votes cast. This left one vote, cast by 
Walter E. Shelley, on which the election pivoted. By the court declaring 
it legal it gave the bond issue the necessary two-thirds majority to carry it. 

The total vote cast in the election was 227. Of this number 153 votes 
were for the bond issue and 74 against it. 

According to Bragge, Shelley had given an oil station as his place of 
residence, therefore he wasn’t legally entitled to vote one way or the 
other. The court held he had a right to vote. The question then was, 
how had he voted. Shelley was placed on the witness stand and testified 
he had voted for the measure. elying on Shelley’s testimony as being 


truthful, the court placed his vote in the ‘‘for’’ string of votes cast at the 
election thereby declaring the bond issue carried, exactly by the necessary 
two-thirds majority. 





San H. Erwin, deputy city attorney, represented the city and Attorneys 
Joseph Musgrove and F. O. McGirr, the contestant. 


Moffat Tunnel District, Colo.— Supreme Court Restrains 
Payment of Interest on Bonds.—The litigation which has been 
going on since June 1928, over the payment of interest and 
principal on the supplemental bond issue the legality of 
which was attacked at that time by the Denver Land Co.—V. 
127, P 2118—was again re-opened on Dec. 26 by an order 
issued by the State Supreme Court which temporaril 
enjoins the Tunnel Commission from using any of the fun 
collected by the special tax levies during the current year 
for the payment of interest on the $8,750,000 supplementary 
tunnel bonds. The ‘“‘Herald Tribune’’ of Dec. 27 contained 
the following with reference to the matter: 


An order was issued by the Supreme Court of the State of Colorado yester- 
day enjoining the Moffat Tunnel Commission from using any of the s 1 
tunnel tax money, collected this year, to pay interest on $8,750,000 of sup- 
plemental bonds until further orders of the Court. The Court directed that 
all the tax money must be kept within the jurisdiction of the Court and, 
therefore, within the State of Colorado. 

Interest amounting to more than $500,000 is due Jan. 1, and the Court 
is expected to rule before that date on the legality of the supplemental 
issue. The Court order is understood ta have blocked a plan of the Tunnel 
Commission to send the tax money out of the State before the legality of 
the bonds had been determined. 

Validity of Issue Contested. 

This action again = sharply to the fore the protracted litigation re- 
garding the validity of the supplemental bond issue of $8,750,000 sold by 
the Moffat Tunnel Commissi On to complete the bore. The original issue 
of $6,720,000 authorized in the Moffat Tunnel Act of 1922 proved insuffi- 
cient for this purpose. The Denver Land Company is contesting the validity 
of the additional bonds, and recently carried the question to the State 
Supreme Court, after suffering a reverse in the State District Court, which 
ruled that all of the Moffat Tunnel bonds were legally.issued. Interest 
payments on the obligations have been regularly made heretofore. 

Last July, while the ap 1 of the Denver Land Company from the Dis- 
trict Court decision holding the bonds legal was pending in the Supreme 
Court, the Tunnel Commission filed a stipulation in which it promised to 
give ten days’ notice before attempting to use any of the special tax money 
to pay interest on the supplemental bonds. A few days ago the Commission 
filed notice of its intention to use this money. Attorneys for the land com- 
pany called this to the attention of the Court. 

Chief Justice’s Order. 


The following order signed by Chief Justice Greeley W. Whitford, was 


tered: 

‘The plaintiff in the above entitled action, having brought this action to 
this court upon writ of error and having heretofore presented to this court 
a verified petition setting forth facts which have occurred since the 

of the original complaint, and the attention of the court having been d 

to the jurisdiction of this Court until the final disposition of the above 
entitled cause, it is therefore ordered that the defendants and all others 
acting in aid or assistance of the defendants absolutely desist and refrain 
from any and all act or acts which shall cause or tend to cause the applica- 
tion of any part or all of the moneys or funds arising out of thecoliection 
of the 1928 Moffat Tunnel assessments upon real estate in the city and 
county of Denver to the payment directly or indirectly on any interest 
upon any Moffat Tunnel supplemental bonds, or which shall remove or 
tend to remove the said funds from the State of Colorado or from control 
or custody of the defendants until the further order of this Court.’’ 

The Tunnel Commission was preparing to send the tax money, approxi- 
mately $228,000 of which had been collected in Denver, to Eastern banking 
houses, through which interest was to be pa d on the supplemental bonds. 
Once the money was outside the State it would have been outside the juris- 
diction of the Supreme Court and would be lost to the taxpayers, even 
though the supplemental bonds should be held illegal. 


New Hampshire.—State Treasurer Dies——On Dec. 21 
Henry E. Chamberlain, State Treasurer and former Mayor 
of Concord, died at his home after a long illness, reports 
an Associated Press dispatch appearing in the New York 
“Times’’ of Dec. 22 which goes on to state that Governor 
Charles W. Tobey and the Executive Council will name a 
commission to supervise the Treasurer’s department until the 
1931 Legislature convenes. 


Ontario, Can.—Provincial Surplus Largest in History.— 
The annual statement of financial condition, as recently re- 
leased for the fiseal year ending Oct.31 by Dr. J. D. Monteith, 
Provincial Treasurer, shows that a record year has been 
established in the finances of the Province. The following 
account of the statement is taken from the New York 
*"Times’’ of Dec. 16: 

A record year in Ontario’s finances is revealed with the release by Dr. 
J. D. Monteith of his statement for the fiscal year ending Oct. 31. 

After provision for the debt retirement installment of $1,973,000, and 
the $517,000 in discount on loans chargeable to the fiscal year, the Govern- 
ment has a surplus over ordinary expenditure of $2,567,000, tne ares 
ever recorded by a Government of this Province and an increase of $2,- 
ratig ssi over the surplus for 1927-28. Ordinary revenue is placed at $64,- 

Succession duties rose by $2,000,000. 

*‘Well spent and unavoidable,’”’ is the term which the Treasurer applies 
to the increased outlay. A $2,000,000 loss in revenue is estimated for next 
year from the reduction in motor car licenses going into effect this week. 


Purdon Road District No. 2 (P. O. Corsicana), Tex.— 
Injunction Against Bond Issue Denied.—We are now informed 
by our Western correspondent that the injunction asked in 
the District Court at Corsicana to prevent the County 
Commissioners from disposing of the $135,000 issue of road 
bonds.—V. 129, p. 3358 & 3831—has been refused by the 
Court. It is also reported that the bonds may shortly be 
re-offered. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA, Hardin County, Ohio.—PURCHASERS.—The Liberty Bank, 
of Ada, and the First National Bank, of Ada, jointly, were the purchasers 
of the $15,000 6% street improvement bonds awarded on Dec. 9 at a price 
of 100.33, a basis of about 5.93% .—V. 129, p. 3994. The bonds are dated 
Nov. 1 1929. Due $750.00 on May and Nov. 15 from 1930 to 1939, incl. 


AKRON, Summit County, Ohio.— BOND OFFERING.—E. C. Galle- 
her, Director of Finance, will receive sealed bids until 12 m. on Jan. 13, for 
the purchase of the following issues of 5% coupon or registered bonds 
oguregating $1,507,000: 
$500, eer works extension bonds. Due $20,000, Oct. 1 1931 to 1955, 

nel. 
385,000 land purchase bonds. Due on Oct. 1, as follows: $29,000, 1931 
to 1935, incl., and $30,000, 1936 to 1943, incl. 
260,000 trunk sewer construction bonds. Due on Oct. 1, as follows: 
$10,000, 1931 to 1945, incl., and $11,000 from 1946 to 1955, incl. 
250,000 aoe opening and widening bonds. Due $10,000 on Oct. 1 from 
to 
, as follows: 


1955, incl. 
70,000 grade crossing elimination bonds. Due on Oct. 1 
2,000, 1931 to 1950, incl., and $3,000, 1951 to 1960, incl. 
42,000 bridge bonds. Due on Oct. 1, as follows: $2,000, 1931 to 1948, 
incl., and $3,000 in 1949 and 1950. 
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All of the above bonds are dated Feb. 1 1930 and are in $1,000 denoms. 
Bids based upon the bonds to bear interest at a rate other than above 
stated will also be considered, vided, however, that where a farctional 
yt fe — ee — A of 1% or a My ¢ < 4 

avorable opinion of purchaser’s attorneys. cert. chec 
for 2% of the amount of bonds bid for is required. 


ALBANY PORT DISTRICT (P. O. Albany) Albeny County, N. Y. 
—BOND SALE.—The $1,518,000 coupon or registered ort District bond 
offered on Dec. 20—V. 129 6 ed as S74S. $0 B syndicate 

‘ am ,R.L. Day af 
Stone & Webster and Blodget, Inc., E. H. Ro & Sons, and Dewey, 
Bacon & Co., all of New York, for & premium of $1,669.80, | to a price 
of 100.11, a basis of about ay : nly one bid was received. The bonds 
are dated Dec. 1 1929, mature 33 000 on Dec. 1 from 1934 to 1979, incl., 
and are being reoffered a the successful bidders for public investment at 
Prices to yield 4.50%. The securities are stated to be legal investment for 
savings banks and trust funds in New York, and are also said to be exempt 
from all Federal and New York income taxes. The Albany Port District 
is said to include all of the cities of Albany and Rensselaer, New York. 


ALEXANDRIA, Va.—BOND SALE.—The $750,000 issue of 414 % semi- 
annual annexation, public improvement and fund bonds offered for sale 
on Dec. 2 129, p. 3831—was awarded to Mr. L. E. Smoot, of Wash- 

n, D. C., at a discount of $15,000, equal to 98, a basis of about 4.64%. 


Dated Jan. 1 1930. Due from 1935 to 1968, incl. The following is an 
official list of the other bidders and their bids: 

Bidder— Price Bid. 
Braun, Bosworth & Co., Toledo, Ohio; Detroit & Security Trust 

Co., Detroit, Mich.; Ames, Emerich & Co., Chicago, Ill_---- $729,919.00 
Bancamerica-Blair Corp., New York__....._....2_-.--..----- ,835.00 
A. B. Leach & Co. Inc., New York; H. M. Byllesby & Co.; 

ic. as I ae adh 726,680.00 
Weil, Roth & Irving, Cincinnati, Ohio___.__..._.....---.---- 712,640.00 
Bankers Co., of New York; Burke & Herbert, Alexandria, Va.; 

Northern Trust Co., Chicago, Ill.; Mercantile Trust Co., 

Baltimore, Md.; Baker, Watts & Co., Baltimore, Md.; 

Mercantile Commerce Co., St. Louis, Mo__________-_------ 713,467.50 
Pressprich & Co., New_York; Van Ingen & Co., New York; 

Schlater & Co., New York; Taylor, Wilson & Co., Cincinnati, 

SE URIS AE RRS ai cE SIL a PRONE Sie ye 716,925.00 


ALHAMBRA UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles) 

os Angeles County, Calif.—BOND SALE.—The $240,000 issue of 5% 
semi-annual school bonds offered for sale on Dec. 16—V. 129, p. 3831— 
was sold jointly to Weeden & Co., and the American National Co., both of 
San Francisco, for a premium of $4,358, equal to 101.815, a basis of about 
4.78%. Dated Jan. 1 1930. Due $12,000 from 1931 to 1950, incl. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—NO BIDS.—John H. 
Thompson, County Auditor, reports that no bids were received on Dec. 18 
for the $72,900 5% local improvement bonds offered for sale.—V. 129, 
P- 3502. The bonds are dated Dec. 15 1929 and mature as follows: $3,645, 
tr 15 1931; $3,645, (J. & J. 15) 1932 to 1940, incl.; and $3,645 on Jan. 15 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The followin is- 
sues of bonds aggregating $68,500 offered on Dec. 24—V. 129, 3831— 
were awarded as 4%s, to W. L. Slayton & Co., of Toledo, for a premium of 
$82.20, equal to a price of 100.12, a basis of about 4.73%: 
$20,000 special assessment street improvement bonds. Due $2,000 on 
Oct. 1 from 1930 to 1939, incl. 
20,000 city’s portion street improvement bonds. Due $2,000 on Oct. 1 
from 1930 to 1939, incl. 
19,000 pong ge extension bonds. Due $1,000 on Oct. 1 from 1930 
, inel. 
9,500 special assessment street improvement bonds. Due on Oct. 1, 
as follows: $50 in 1930 and $1,000 from 1931 to 1939, incl. 
All of the above bonds are dated Oct. 1 1929. The following is a list of 
~ oer bids received: 





idder— Int. Rate. Premium. 
Stranahan, Harris & Oatis, Inc., Toledo__...-.---_-- 75% $62. 
Guardian Trust Co., Cleveland... ............... 5.00% 803.00 
Ryan, Sutherland & Co., Toledo__...........-.--- 5.00% 596. 
ON sig lear gape atame tetas eis 5.00% 432.00 
Seasongood & Mayer, Cincinnati___.__...._____-- 5.00% 01.00 
Davies-Bertram Co., Cincinnati_.._........-.--.- 5.00% 389.50 
Weil, Roth & Irving Co., Cincinnati__...._.____-- 5.00% 354. 


ALTOONA CITY SCHOOL DISTRICT, Blair County, Pa.—BOND 
SALE.—The $800,000 44% % coupon school bonds offered on Dec. 23—V. 
129, p. 3831—-were awarded at a — of par to M. M. Freeman & Co., of 
Philadelphia, the only bidders. he bonds are dated Jan. 15 1930 and 
mature on Jan. 15, as follows: $25,000, 1931 to 1957, incl.; $40,000, 1958 
and 1959, and $45,000 in 1960. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—BOND ELECTION.—We are in receipt of the 
following letter, dated Dec. 23, from Geo, M. Waddill, Secretary of the 
Board of Education: 

The School Board to-day officially called an election for $550,000 to be 
held on Jan. 14, the bonds to be in serial form as follows: 
$7,000 each year for five years. $17,000 each year for five years. 

9,000 each year for five years. 19,000 each year for five years. 
1,000 each year for ten years. 21,000 each year for five years. 
15,000 each year for five years. 

The bonds will bear 5% interest and will be sold on sealed competitive 
bids. The date of the sale will be announced in a later circular letter in 
—_ 2 will give more detailed information that will be of interest to 

vestors. 


ARKANSAS, State of (P. O. Little Rock).—BOND SALE POST- 
PONED.—An issue of $18,000,000 State Highway bonds was scheduled 
to be offered for sale on Jan. 11, but we are now informed that the proposed 
offering has been deferred for about 30 days. 


ASHTABULA, Ashtabula County, Ohio.—BOND SALE.—An issue 
of $135,000 improvement bonds was recently awarded to the Sinking Fund, 
according to report. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
P. O. McCammon), Ida.—ADDITIONAL DETAILS.—The $35,000 
issue of school bonds that was purchased at par by the State Department of 
— a 129, p. 3663—bears interest at 5% and matures 


BARTOW, Polk County, Fla.—BOND SALE.—The $64,000 issue of 
6% coupon refunding bonds that was unsuccessfully offered for sale on 
Nov. 8—V. 129, p. 3197—has since been purchased by the Brown-Crummer 
Co., of Orlando, at a price of 90, a basis of about 7.35%. Due from July 
15 1932 to 1944, incl. 


BEDFORD, Lawrence County, Ind.—BOND OFFERING.—Ruth J. 
Schmidt, City Clerk, will receive sealed bids until 10 a. m. on Dec. 31, for 
the purchase of $40,000 5% bonds issued for the purpose of paying out- 
standing and unpaid warrants. Dated Dec. 16 1929. Denom. $1,000. 
Due $2,000 on July 1 1931; $2,000, Jan. and July 1 1932 to 1940, incl.; and 
$2,000 on Jan. 1 1941. Prin. and semi-annual int. (J. & J. 1) payable at 
the Bedford National Bank. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE.— 
The $60,795.30 road improvement bonds offered on Dec. 16—V_ 129, 
p. 3503—were awarded as 5s to the Provident Savings Bank & Trust Co., 
of Cincinnati, for a premium of $523.14, equal to a price of 100.86, a basis 
of about 4.82%. he bonds are dated Jan. 2 1930 and mature as follows: 
$3,795.20 on. July 2 1930; $3,000, (J. & J. 2) 1931 to 1939, incl.; and $3,000 
on Jan. R 


BEREA, Cuyahoga County, Ohio.—NO BIDS.—W. H. Parshall, 
Village Clerk, states that no bids were received on Dec. 23 for the $3,519.65 
5%% special assessment sanitary sewer bonds offered for sale—V. 129 
p. 3503. 

BERGENFIELD, Bergenfield County, N. J.—BOND SALE.—The 
$600,000 coupon or registered assessment bonds offered on Dec. 23—V. 
129, p. 3663—were awarded as 5%s to a syndicate composed of B. J. Van 
Ingen & Co., of New York, M. M. Freeman & Co., of Philadelphia, H. L. 
Allen & Co., of New York, and H. B. Hand & Co., of Newark, for a premium 
of $722.70, equal to a price of 100.12, a basis of about 5.72%. Dated 
Oct. 1 1929. Due on Oct. 1, as follows: $50,000, 1931 to 1933, incl., and 
$75,000 from 1934 to 1939, incl. 


, 





——— 


The follo 
i ollowing other bids were received 


Bonds Bid For. Int Rate. Price Bid. 

Went Roslewged Nidan Bani oo--—-Ser 8 ANAND 
nglew ational Bank... 5 ’ 

C. A. Preim & Co., N. Y__.......-.... 598 8& 600,100 


BETTENDORF, Scott County, lowa.—BOND SALE.—The $11,500 
issue of 434 % storm sewer bonds offered for sale on Dec. 16—V. 129, p. $831 
—was awarded to the White-Phillips Co., of Davenport, for a of 

6, equal to 100.487, a basis of about 4.65%. Denoms. $1,000 and $500. 

ated Jan. 21930. Due on June 1, as follows: $1,000, 1930 to 1939; and 
$1,500 in 1940. Int. payable on June 1. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The Old 
Colony Corp., of Boston, recently purchased a $200,000 temporary loan, 
due in 6 — at a 3.91% discount. The following is a list of the other 


bids received: 

Bidder— Discount. 
SE I ee ae teas 3.925% 
OVE, PEERS ov dcikiin bik 60c barutided daddedda benno Lenviackee A 
WGN ND AE SURED oa cin cdkowudawnnucidadddudwawmiowlen 4.00 
cee RIO GP Sa asks ic ws bz ach ko es bids ses ad dh tba ea Bl es 4.07 
Sr A a RO I Gs ou isa aaa hc 5's sah iki dtd dds ta nial em 4.08 
Dame Of Commerce @ Seuss OO. 6 oa ncn ccce sacsaddduuwsd atone 4.126% 
ee Ee Oo hii echt meg hb hed dene atin ee 15% 


BISMARCK, Burleigh County, N. Dak.—BOND DESCRIPTION.— 
The $125,000 issue of community building bonds that was D gy moa at par 
by the State—V. 129, p. 3043—hbears interest at 5% and is due in 1949, 
optional after 1931. 


BLOOMINGTON, Monroe County, Ind.— BOND SALE.—The $25,000 
4% % coupon park construction bonds offered on Nev. 14—V. 129, p. 3043 
—-were awarded at a price of par to the Bloomington National Bank. 
The bonds mature on Jan. 1 1950. 


BLUFFTON, Allen County, Ohio.—BOND OFFERING.—C. A. Stauf- 
fer, Village Clerk, will receive sealed bids until 12 m. on Jan. 7, for the 
purchase of $8,000 5% cemetery bonds. Dated March 25 1930. Denom. 

400. Dueserially from 1931 to 1940, incl. Interest payable semi-annually. 
A certified check for 5% of the amount of bonds bid ‘for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


BOISE, Ada County, Ida.—BOND OFFERING.—Sealed bids will be 
received until 5 P- m. on Jan. 10, by Angela Hopper, City Clerk, for the 
purchase of a $78,000 issue of park bonds. 


BOLIVAR, ae ny County, N. Y.—BOND OFFERING.—H. L. 
Wilber, Village Clerk, will receive sealed bids until 8 p. m. on Dec. 30, for 
the purchase of $55,000 coupon or registered street improvement bonds, to 
bear interest at a rate not exceeding 5%, stated in a ew of 4% of 1%. 
Dated Jan. 1 1930. Denoms. $1, and $500. Due $5,500 on Jan. 1 
from 1931 to 1940, ncl. Prin. and semi-annual int. (J. & J. V) ayable in 
gold at the State Bank, of Bolivar. A certified check for $1, , payable 
to the order of the Village, must accompany each pro 1. The ns 
‘ inion < Clay, Dillon & Vandewater, of New York, will be furnished to 
e purchaser. 


BOONE COUNTY (P. O. Lebanon), Ind.— ADDITIONAL INFORM- 
ATION.—In connection with the sale on Dec. 16 of $2,600 434 % road im- 

ovement bonds to J. F. Wild & Co., of Indianapolis, at a price of par— 

. 129, p. 3994—Buren Sullivan, County Treasurer, reports that the ac- 
cepted tender was the only one received. The bonds are dated Dec. 3 1929 
and mature semi-annually on Jan. and July 15 over a period of 10 years. 


BROCKWAY TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Yale) 
St. Clair County, Mich.—PRICE PAID.—The $95,000 24) % schoo 
bonds awarded on Dec. 5, to the Detroit & Security Trust o., and the 
First National Co. of Detroit, jointly—V. 129, _ 3831—were sold at 
lus a premium of $1,900, equal to a price of 102, a basis of about 5.0 By: : 
ec. 5 1929 and due on June 10, as follows: $1,000, 1931 to 19 6 
incl.; $2,000, 1937 to 1942, incl.; $3,000, 1943 to 1948, incl.; $4,000, 1949 
and 1950; $5,000, 1951 to 1953, incl., and $6,000 from 1954 to 1959, incl. 


BROOKVILLE, N. ¥Y.—COLONY TO INCORPORATE ITSELF AS 
VILLAGE.—A report from Brookville, dated Dec. 21, to the New York 
‘“Times”’ of the following day, contains the es 

“The wealthy colony of Brookville voted to-day 24 to 3 to incorporate 
itself as a village and maintain its own government distinct from the town- 
ship of Oyster Bay, of which it is a part. 

“The voting was in the home of Herbert L. Bodman under the direction 
of Supervisor ©. C. Painter and Township Clerk Charles Ransom. A voting 
booth was installed in the Bodman home and all the formalities of an elec- 
tion were observed. The hours of voting were from 1 to 8 p. m. 

“The area affected is a abogeneennep three square miles and contains 
about 300 residents, inclu = 

“A qeemporaty village clerk is to be named soon who will issue a call for 
an election of Mayor perhaps early in January, after which Brookville 
village government will begin functioning.”’ 


BUHL, St. Louis County, Minn.—BOND SALE.—The $181,000 issue 
of village bonds offered for sale on Dec. 17—V. 129, $i 3197—was awarded 
to the First National Bank of Buhl for a premium of $760, equal to 100.422. 
Dated Nov. 15 1929. Due on June 15 and Dec. 15, from 1932 to 1940. 
The only other bid was a premium offer of $625 tendered by the First 
National Bank of Virginia. 


BURNET COUNTY (P. O. Burnet), Tex.—BONDS REGISTERED.— 
A $47,000 ssue of 5% % road and bridge funding bonds was registered by the 
State Comptroller on Dec. 20. Due serially. 


BURLEY, Cassia County, Ida.—BOND SALE.—The $10,000 issue of 
6% semi-ann. a rt bonds offered for sale on Dec. 16—V. 129, p. 3664— 
was awarded to the Burley National Bank, of Buriey, at par. 


CALDWELL, Essex County, N. J.—BOND OFFERING.—La Salle E. 
Jacobus, Borough Clerk, will receive sealed bids until 8 p. m. on Jan, 7 
for the purchase of the following issues of coupon bonds, aggregating 
$130,000, to bear interest at a rate not a %: 
$73,000 sewer bonds. Due Jan. 1 as follows: $2,000, 1932 to 1951 incl., 

and $3,000 from 1952 to 1962 incl. 
38,000 drainage bonds. Due Jan. 1 as follows: $1,000, 1932 to 1969 incl. 
19,000 paving bonds. Due Jan. 1 as follows: $2,000, 1932 to 1936 incl., 
and $3,000, 1937 to 1939 incl. 

All of the above bonds are dated Jan. 1 1930. Denom. $1,000. The 
entire offering of $130,000 matures on Jan. 1 as follows: $5,000, 1932 to 
1936 incl.; $6,000, 1937 to 1939 incl.; $3,000, 1940 to 1951 incl.; $4,000 
1952 to 1962 incl., and $1,000, 1963 to 1969 incl. No more bonds are to 
be awarded than will produce a premium of $1,000 over the amount of 
each issue. Prin. and semi-ann. int. (J. & J.) payable in gold at the 
Citizens National Bank & Trust Co., Caldwell. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Borough Clerk, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished to the purchaser. These 
bonds were previously offered to bear 5% int. on Dec. 17—V. 129, p. 3503. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING .—Collin 
Moore, City Auditor, will receive sealed bids until 12 m. on Dec. 27, for 
the purchase of the following issues of 6% bonds aggregating $80,381.92: 
$64,215.03 property owner's portion improvement bonds. Denom. $1,000, 
one bond for $215.03. Due on Oct. 1, as follows: $6,215.03, 
i3eh; £6,000, 1932 to 1936, incl., and $7,000 from 1937 to 
1940, incl. 

16,166.89 city’s portion improvement bonds. Denom. $1,000, one bond 
for $166.89. Due on Oct. 1, as follows: $1,166.89, 193i; $1,000, 
1932 to 1934, incl., and $2,000 from 1935 to 1940, incl. 

Both issues are dated Dec. 15 1929. Principal and semi-annual interest 
(April and Oct. 1) payable at the office of the City Treasurer. Bids for 
bonds to bear interest at a rate other than above stated will also be con- 
sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall be % of 1% or multiples thereof. A certified check for $1,000, 
payable to the order of the City Treasurer, must qgeomeany each proposal. 
Only unconditional tenders will be considered. The city will pay for the 
printing of the bonds. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on 
Dec. 30 for the purchase at discount of a temporary loan of $500,000 
issued in anticipation of revenue for the year 1929. otes will be da 
Dec. 31 1929 in denom. desired by purchaser, and are payable on June 3 
1930 at the National Shawmut Bank of Boston, or at the Chase Natio 
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to the offer- 


Bank of New York, at the option of the holder. Accor 
notes will be cert of the 


ing notice, these, as to the¥genu 
signatures thereon by the National Shawmut Bank of Boston. 
bank will further certify that the validity of the notes has been spproved 
by Messrs. Ropes, Gray, Boyden & Perkins of Boston, Maas. 1 legal 
gegen incident to the issue will be filed with the National Shawmut Bank 
of ton, where they may be inspected. 


CAMERON COUNTY (P. C. Brownsville), Tex.—BONDS REG- 
ISTERED.—An issue of $100,000 5% serial road, series E bonds was reg- 
istered on Dec. 16 by the tate Comptroller. 


CAMILLUS (P. O. Camillus), Onondaga County, N. Y.—BOND 
OFFERING.—Herbert H. Paddock, Town Supervisor, will receive sealed 
bids until 7:30 p. m. on Jan. 8, for the purchase of the $70,000 cou 
registered water district:bonds for which all bids received on Dec. 19 were 
rejected—V. 129, - 3995—to bear interest at a rate not exceeding be 
stated in a multiple of 4% of 1%. Dated Dec. 1 1929.’ Denom. $1, , 
Due on Dec. 1, as follows: $5,000, 1934 to 1943, incl., and $4,000 from 
1944 to 1948, incl. Principal and semi-annual interest (June and Dec. 1) 
payable in gold at the Camillus Bank. A certified check for $1,500, payable 
to the order of the above-mentioned official, must accompany each 
The approving opinion of Clay, Dillon & Vandewater, of New 
be furnished to the purchaser. 


CANTON, Lincoln County, S. Dak.—BOND SALE.—The $34,010.54 
issue of s l assessment, paving bonds offered for sale on Dec. 17—V. 
129, p. 3832—was awarded to the First National Bank of Canton, as 6s, 
at par and interest. No other bids were received. 


CANTON, Stark County, Ohio.—BOND SALE.—The $26,162.50 
storm water sewer construction bonds offered on Dec. 12—YV. 129, p. 3503— 
were awarded as 4%s to Seasongood & Mayer of Cincinnati for a premium 
of $34, equal to a price of 100.12, a basis of about 4.73%. Dated Nov. 1 
1929. Due on Nov. 1 as follows: $1,162.50, 1931: $2,600, 1932; $1,500, 
1933; $2,000, 1934; $1,500, 1935; $2,000, 1936; $1,500, 1937 to 1939 incl.; 
Taare. feet $1,500, 1941; $2,000, 1942; $1,500, 1943, and $2,000 in 

an i 


CANYON COUNTY COMMON SCHOOL DISTRICT NO. 47 (P. O. 
Nampa), Ida.—BOND SALE.—A $12,000 issue of school bonds has been 
purchased at par by the State of Idaho. 


CEDAR RAPIDS, Linn County, lowa.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. on Jan. 13, by L. J. Storey, City Clerk, 
for the purchase of a $200,000 issue of 414 % coupon sewer bonds. enom. 
oh oe: Dated Jan. 1 1930. Due on Nov. 1, as follows: $10,000, 1932 to 

945 and $15,000, 1946 to 1949, all incl. Principal and interest (M. & N.) 

ro at the office of the City Treasurer. ter all the sealed bids are 

are filed, open bids will be called for as provided by law. Chapman 

& Cutler, of Chicago, will furnish the legal approval. A certified check 

for $1,000, must accompany the bid. 
Financial Statement (Official Statement) . 

Estimated actual value of all taxable property........_.....-. $127,805,240 
Assessed value of all property for taxation as equalized for year 

07.957 8 


oposal. 
ork, will 


1929 
Total bonded indebtedness not including this issue_ — —— 





Faing IS Af dA iced Bit olla sie sve ok x sales dite tig oi doisa cn to sk i de a el ct None 

Value of property owned by city.-.........---_---._ __ Le 4,734,512 
Bonds are exempt from State, County, or Municiapl taxation. City 

tax levy for year 1929, 54 mills on one-fourth valuation. Rate 


of tax per $100 assessed valuation, $1.35. Present population, official 
1925 stats census, 51,520; plus about 3,000 in recent annexations. Pre- 
dominate nativity, erican. Municipality was incorporated in 1856. 
Co: ion government since 1908. 


CHAPEL HILL, Orange County, N. C.—BOND SALE.—The $55,000 
issue of coupon puolic improvement bonds offered for sale on Dec. 19— 
V. 129, p. 3832— was jointly awarded to the Detroit & Security Trust Co., 
of Detroit, and the Bank of Chapel Hill, as 54s, for a premium of $301, 
equal to 100.54, a basis of about 5.20%. Dated Dec. 1 1929. Due from 
Dec. 1 1931 to 1954, incl. 


CHELAN, Chelan County, Wash.—BOND SALE.—The $12,500 
issue of semi-ann. sewerage disposal bonds offered on Dec. 13—V. 129, 
Pp. 3354—was awarded on Dec. 18 to the State of Washington as 54s at 
par. Due in from two to 20 years. The only other bid was an offer of 
par on 5% % bonds by the First National Bank of Paynesville, Minn. 


CHELSEA, Suffolk County, Mass.—BOND OFFERING.—The City 
Treasurer will receive sealed bids until 10 a. m. on Dec. 30 for the purchase 
of the following issues of 444% coupon bonds, aggrgegating $150,000, 
according to report: 
$100,000 water bonds. Due annually from 1930 to 1939 incl. 

35,000 street bonds. Due annually from 1930 to 1936 incl. 

15,000 sidewalk bonds. Due annually from 1930 to 1934 incl. 

All of the above bonds are dated Dec. 1 1929. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND SALE.—An 
issue of $171,000 6% coupon highway bonds has been purchased by Fred 
Glenn & Co., of Portland (Ore.) at par. Denom. $1,000. Dated Jan. 1 
1929. Due in 1937 and optional at any time. Int. payable on (J. & J. 1) 


COFFEE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 

(P. O. Burlington), Kan.—BOND SALE.—A $5, issue of 5% school 

bonds has been purchased by the Guarantee Title & Trust Co., of Wichita. 

ee. $},000. Dated Nov. 1 1929. Due $1,000 from Jan. 1 1931 to 
, incl. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT, Hamilton 
County, Ohio.— BOND SALE.—The $90,000 coupon school bonds offered 
on Dec. 19—V. 129, p. 3504—-were awarded as 434s to Assel, Goetz & 
Moerlein, Inc., of Cincinnati for a premium of $108.90, equal to a price 
of 100.12, a basis of about 4.74%. The bonds are dated Jan. 1 1930 and 
nore 6 15 as follows: $4,000, 1931 to 1950 incl., and $5,000 
n an ; 


COLUMBIA TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 4 (P. O. Cement City) Jackson County, Mich.—BOND OFFER- 
ING.—D. M. Halsey, etary of the Board of Education, will receive 
sealed bids until 2 p.m. (Eastern standard time) on Jan. 2, for the purchase 
of $85,000 school bonds, to bear interest at a rate not exceeding 5%, 
pagans semi-annually. Due on April 1, as follows: $4,000, 1931 to 1945 

cl., and $5,000, 1946 to 1950 incl. Cost of printing the bonds and securing 
legal opinion to be borne by the purchaser. oposals must be accompanied 
by a certified check for $500, payable to the order of the above-mentioned 
official, us issue, if sold, will represent the total bonded indebtedness of 
the district. The 1928 assessed valuation was $1,300,000. 


COOK COUNTY (P. O. Chicago), I1l.—$7,000,000 6% NOTES NOT 
SOLD.—James G. Russell, Superintendent of Public Service, states that the 
$7,000,000 ssue of 6% corporate tax fund notes offered on Dec. 23—V. 129, 
P. 3996—was not sold, as no bids were received. The bonds are dated 

an. 21930. Due July 1 1930, but optional on and after May 1 1930. 


COOK COUNTY (P. O. Grand Marais), Minn.—ADDITIONAL IN- 
FORMATION.—The $40,000 issue of refunding bonds that was reported 
sold—V. 129, p. 3044—hears interest at 4144 % and was awarded at par to 
the State of Minnesota. Due as follows: $3,000, 1934 to 1938, and $3,500, 
1939 to 1948, all incl. 


CORAL GABLES, Dade County, Fla.—BONDS NOT SOLD.—The 
96,000 issue of 6% refunding bonds offered for sale on Dec. 17—V. 129, 
. 3832—was not sold as no bids were received. Dated Jan. 11930. Due 

m Mar. 1 1932 to 1943, incl. 


CORAOPOLIS SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The $70,000 44% coupon school bonds offered on Dec. 20— 
V. 129, p. 3665—were awarded to J. H. Holmes & Co., of Pittsburgh, for a 
aE of $1,557, equal to a price of 102.22, a basis of about 4.32%. 

ated Jan. 11930. Dueon Jan. 1, as follows: $5,000 in 1936, 1938, 1940. 
— ht 1944, 1946, 1948, 1950, 1952, and in 1954, and $10,000 in 1956 
an s 


Zhe following is an official list of the other bids submitted: 





od Premium. 
Sa ne $1,015.27 
Glover, peneGeousr & Cunningham ,501. 

SE SEND TE wana --- 1,278.90 
I .450.00 
Ce ee cmmiuhdclaunide one ; .00 


CRANSTON, Providence County, R. I.—NOTE SALE.—The First 
National Bank of Boston recently purchased an issue of $325,000 school 





notes at a 4.60% discount. The notes are dated§jDec. 23 1929 and are 
due on Mar. 24 1930. The accepted tender was the only one received. 


CULVER CITY ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 7 (P. O. Culver City), Calif.—BOND SALE.—A $66,357.90 issue of 
7% improvement bonds has recently been purchased by the District Bond 
Co. of Los eles. Denom. $1,000 and $6 6.55. ated Dec. 9 1929. 
Due $3.686.55 from 1932 to 1949, incl. Prin. and int. (J. & J. 2) payable 
in gold at the office of the City Treasurer. Legality to be approved by 
Dryer, Castle, McConlogue and Richards, of Los Angeles. 


Financial Statement (As Officially Reported). 


Estimated actual valuation, land & improvements. --_----_--_-- $3 ,000,000.00 
Assessed valuation, land only. .--........-.----- $1,152,960 
Assessed valuation of improvements _......._--- 297 .870 
SS I, CE in 4s tah tit tein on os tty te egg ahs pbtpghiait psesi 1,450,.830.00 
Bonded indebtedness, this issue. .------.__..------.------ 66.357 .90 


DALHART, Dallam County, Tex.—WARRANT SALE.—A $15,500 
issue of 6% street improvement warrants has been area by the Guar- 
antee Title & Trust Co., of Wichita. Denoms. $ and $1,000. Dated 
Aug 1 1929. Due on Feb. 1, as follows: $500, 1936 and $1,000, 1937 to 
195 ° nel. 


DAWSON COUNTY (P. O. Glendive), Mont.—-BOND OFFERING.— 
Bids will be received by L. T. Elliott, Clerk of the Board of County Com- 
missioners, until 10 a. m. on Jan. 20, for the purchase of an issue of $100,000 
semi-annual county high school bonds. Int. rate is not to ex %. 
Dated Jan.1 1930. Either amortization or serial bonds wil! be issued by thi 
County with serial bonds as the second choice of the County Commissicners. 
Serial bonds are due on Jan. 1 1950 and optional after Jan. 1 1940. A 
$5,000 certified check, payable to the clerk, must accompany the bid. 


DELTA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Delta), Colo.— 
BOND SALE.—An $84,000 issue of 4%% refunding bonds has recently 
been purchased by Bosworth, Chanute, Loughridse & Co., of Denver. 


DENTON, Denton County, Tex.—BONDS REGISTERED .—tThe four 
issues of 5% coupon bonds, aggregating $135.000, awarded on Oct. 15—V. 
129, p. 2716—were registered by the State Comptroller on Dec. 17. Dus 
from July 1 1934 to 1969, incl. 


DUKE, Jackson County, Okla.—BOND OFFERING.—Sealed bics will 
be received by Sam West, Town Clerk, until 2 p. m. on Dec. 30, for the 
purchase of a $15,000 issue of semi-annual water works extension b« nds 
Int. rate is not to exceed 6%. Due $1,000 from 1932 to 1946, incl. F rin. 
and int. is payable at the fiscal agency of the State in New York. A 
certified check for 2% of the bid is required. 


EAST ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. 
Hampton, Route No. 3), Pa.—BOND SALE.—The $23,000 5 fo school 
bonds offered on Dec. 20—V. 129, p. 3665—were awarded to E. H. Rollins 
& Sons of Philadelphia for a premium of $577.53, equal to a price of 102.51, 
a basis of about 4.60%. Dated Dec. 1 1929.. Due on Dec. 1 as follows: 
$10,000 in 1934, $6,000 in 1937, and $7,000 in 1940. 

Principal and semi-annual interest (June and Dec. 1) payable at the 
First National Bank of Bath, Pa. Coupon bonds in $1,000 denoms. 
Legality to be approved by Townsend, Elliott & Munson, of Philadelphia. 
The bonds are being reoffered by the purchasers for public investment at 
a price to yield 4.30%. 7 

Financial Statement. 


‘Pe Ce CA Soin ns ei dss bbw cow aietbinawiseate $1,307 ,825 
Bonded debt (including this issue) ______.....-.-.------------ 24,816 
Present population (estimated), 1,800. 


EAST BATON ROUGE PARISH (P. O. Baton. Rouge), La.—OFFER- 
ING DETAILS.—In connection with the offering scheduled for Jan. 14, 
of the $103,000 issue of not to exceed 6% airport certificates of indebtedness 
—V. 129, p. 3833—we now learn that the prin. amd int. (J. & J.) is payable 
at the office of the Parish Treasurer or at the National City Bank in New 
York. The certificates will be sold subject to the approval of Taylor, 
ow bel Loret & Brooks, of Baton Rouge, and Chapman & Cutler, of 
Chicago. 

EL DORADO, Butler County, Kan.—BOND OFFERING .—Sealed bi’s 
will be received until 10 a. m. on Dec. 30 by A. B. Ewing, City Clerk, for 
the purchase of three issues of 5% semi-annual bonds, aggregating $33 886.27 
as follows: 
$11,893.00 refunding bonds. Denom. $1,000 and $189.30. Dated Jan. 1 

1930. Due from Jan. 1 1931 to 1940 incl. ss 

10,312.94 paving bonds. Denom. $1,000, one for $312.94. Dated 
July 11929. Due from July 1 1930 to 1939 incl. 

11,680.33 sewer bonds. Denom. $1,000 and $168.04. Dated July 1 
1929. Due $1,168.04 from July 1 1930 to 1939 incl. 

Bids will be received for all or any part of the bonds. A certified check 
for 2% of the bid is required. 


ELMDALE CONSOLIDATED SCHOOL DISTRICT (P. O. Abilene), 
Taylor County, Tex.—ADDITIONAL DETAILS.—The $12,000 issue of 
schoo! bonds that was purchased at par by the State Department of Ecu- 
cation—V. 129, p. 3355—bears interest at 5% and is due serially over a 
period of 40 years. 


EL PASO-HUDSPETH COUNTIES ROAD DISTRICTS (P. O. El 
D SALE.—The $700,000 


North 


Paso) Tex.—BON : issue of 414% road_ bonds 
offered for sale on Dec. 20—V. 129, p. 3833—-was jointly awarded to Season- 
good & Mayer, and the Weil, Roth & Irving Co.. both of Cincinnati, at a 


rice of 100.83, a basis of about 4.42%. Dated Feb. 10 1928. Due $35,000 
rom April 10 1938 to 1957 incl. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND OFFERING.— 
R. 8. Scobell, Secretary and Busines Manager of the Board of Education, 
will receive sealed bids until 11:30 a. m. (eastern standard time) on Jan. 13, 
for the purchase of $700,000 444% school bonds, series of 1930. The 
bonds are stated to be free from Pennsylvania State taxes. 


FAIR LAWN SCHOOL DISTRICT (P. O. Fair Lawn), Bergen 
County, N. J.—BOND SALE NOT CONSUMMATED—BONDS REOFFER- 
ED.-~the sale on Oct. 3 of $83,000 coupon or registered school bonds as 6s 
to Prudden & Co., of New York, at 100.104, a basis of about 5.99%, was 
not consummated.—V. 129, p. 2421. : 

BOND OFFERING.—Arthur C. Messman, District Clerk, ‘will receive 
sealed bids until 7 p. m. on Dec. 30, for the purchase of $83,000 5% coupon 
or registered school bonds. Dated July 11929. Due on July 1, as follows: 
$3,000, 1930 to 1950, incl., and $4,000 from 1951 to 1955, incl. Prin. and 
semi-annual int. (Jan. & July 1) payable in gold at the Hackensack Trust 
Co., Hackensack. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount stated above. A certified check for 
2% of the amount of bonds bid for, payable to the order of the Custodian 
of School Moneys, must accompany each proposal. 


FLINT, Genesee County, Mich.—LIST OF BIDS.—The following is an 
official list of the other bids received on Dec. 16 for the $417,000 special 
improvement bonds awarded to Stranahan, Harris & Oatis, Inc., of Toledo, 
at a price of 100.09, an interest cost basis of about 4.61%. _The purchasers 
took $252,000 bonds as 4%{s and $165,000 bonds as Fe gg 129, p. 3996. 


Bidder— nt. Rate. Premium. 
Tr a a re ee saa icamtee a 5.00% $1,427.75 
Stone & Webster and Blodget, Inc_-_------------- 5.00% 3,240.09 
Detroit & Security Trust Co. .....---s------:---- 4.75% 502.00 
Boneh Reeth daagy eee ne BS 

t National Ban ON ELT CORR ey Ve 4 
Ser; OI GR Sn an waade a 4.75% 700.00 


FOSTORIA, Seneca County, Ohio.—OTHER BIDS.-—The follo 
is an official list of the ether tenders received on Dec. 17 for the $25, 
sewage disposal plant impt. bonds awarded as 434s to Ryan, Sutherland & 
Co., of Toledo, for a premium of $11.00, equal to a price of 100.04, a basis 
of about 4.74% .—V. 129, p. 3997. 


Bidder— Int. Rate. bee 


a a ee Cac % 3 
Provident Savings Bank & Trust Co_.___----------- 5% 293.00 
Assel, Goetz & Moerlein, Inc. __.-.---------------«-- 5% 78.00 
SE eS SRE AA en oe 5% 53.00 
rE eo no awe 5% 39.55 
p Be OF Ee. ieee lil ere 5% 9.50 
SD I TR ee ch ckdebine 5.25% 317.50 
Stranahan, Harris & Oatis, Inc....-.---.------------ 5% 06.00 
Se a ee acipenibesea q, 68.00 
ue a nee teeacae 5% 165.00 
G OE OS REESE RGN CP Ne ips ey r 
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FREEPORT, Nassau Count ty, N. Y¥Y.—BOND SALE.—The ejewins 
registered bonds ting 


$85,000 offered on Dec. 18—V yy ,. 
s to Batchelder & Co., of New York, 
-03, a basis of about 4.49%: 
B water bonds. Due $2,000 on Dec. 1 from pooeee 1954, incl. 
blic improvement bonds. Due on Dec. 1, as follows: 
0 to 1938, incl.; $2,000, 1939, and $1,000 from 1940 to 


odesed Poa 11929. 


GEAUGA COUNTY O. Chardon), A ting OFFERING .— 
Ethel L.. Thrasher, Clee of the Board of County Commissioners 1 
poe sealed bids until 1 (Eastern standard time) on Dec. 30, for the 
Bated “t of 3 -510.40 5s %  epecial assessment road improvement bonds. 


Both issues. 





ated Dec. R ve $1,000, one. bond for 10.40. ae Cy 
Sept. 1, as follows: $10.4 eA and os — from 1932 to 1939, 
aad yable on (M. & 8 “- ids will a be received for the behae ya 


t. at a rate other than re. stated, “provided however, that where a 
jet oo rate is bid such fraction shall be y%oO 1% or multiples thereof. 
A certified check for 5% of the amount of S-¥, 1 hd d for, payable to the 
order of the County Treasurer, must accompany each proposal. 


SEAN TIE LARS, Ashtabula County, Ohio.—NO BIDS.— 
John Zimmerman, Village Clerk, states that no bids were received for the 
of 12. 86 6% cauttary sewer system construction bonds offered for sale on 
29, p. 3 he bonds are dated Dec. 1 1929 and mature 

on Ges. 1, as follows: $1,729.86 in 1931 and $2,000 from 1 a32 to 1944, incl. 


GLENDALE SCHOOL att y ath (P. O. Waxahachie), Ellis County, 
Tex.—BOND SALE.—A $20,000 issue of school bonds is reported to have 
recently been purchased by an jonsrangge Ke me 


PB egos ae gd Wayne <3"a*% — BOND OFFERING.— 
be received b Bae: Sis Clerk, until Jan. 20, for 
oy aabthaoe of of various at, EAS bonds aggregating $100,000. 


GRAND ISLAND, Hall County, Neb.—BOND SALE.—A _ $50,000 
— of 4% % annual ‘improvement onds has recently been purchased by 

he Omaha National Oo., of Omaha, at par and interest. Due in 10 years 
ane optiona\ at any time. 


GRAPELAND ROAD DISTRICT (P. O. Crockett), Houston omnes 
Tex.—BOND SALE.—We are informed that the State School Board has 
recently purchased at par a $50,000 issue of road bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.— BOND OFFERING.— 
Henry Rollison, County Treasurer, will receive sealed bids until 2 p. m. on 
Hee 30, for the i peecase of $36,000 o%,< coupon road improvement bonds. 

Dated Dec. 1 . Denom. $900. Due $1,800 on May and Nov. 15 
from 1930 My 7939- incl. Prin. and semi-annual int. payable at the office 
of the County Treasurer. 


GROSSE POINTE (Branch of Detrete), Wayne County, Mich.— 
BOND OFFERING.—Albert * Mede: llage Attorney, will receive 
sealed bids = 123 moe on Jan. 6, at 2900 Union Trust Bl dg. Detroit, for 
the purchase 0 sewer a El bonds. Rate of interest to be 
bid. Of Seted Oc Oct. 1 1929. Denom. $1,000. Due $12,000 on Oct. 1 
from 1930 to 1959 incl. Principal an d semi-annual as pa ~— at any 
bank or trust yon Detroit, selected a+ gS the Bd wp purchaser 
must agree to f the printed e legal zal opinion without 
expense to the village. 


GROSSE oat he TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT N Wayne County, Mich.—OTHER BIDS.—In con- 
nection with the sale on Dec. 16 of the $120,000 4 4 %, school bonds to 
Braun, Bosworth & Co., of Toledo, for » premium of 1626. Talo ae 

e 
& 


of 101.38, a basis of about 4. 61%—V. 129, p. 3 

Clerk of the Board of Education, informs us that Stranahan, H 

Oatis, Inc., of Toledo, bidding for the issue, offered par p a premium of 

$ 284, rand Gas an alternate tender was submitted by the o First National 
o. of Detroit. 


HARMONY, Iredell County, N. C.—BOND Oremeiie — Sans bids 
will be received until 2.30 p. m. on Jan. 10, by G. Pome Me Town Clerk, for 
the purchase of a $4,000 issue of 6% electric light bo nds. Denom. $500. 
Dated Jan. 11930. Due $500 from Jan. 1 1931 to 1938, incl. ™. and 
int. (J. & J.) payable in gold in New York. Legal approval by J. L. More- 
head, of Durham. A certified check for 2% is required. 


HASKELL COUNTY ROAD DISTRICT NO. 7 (P. O. Haskell), Tex. 
—BONDS NOT SOLD.—The $125,000 issue of 5% semi-annual road bonds 
offered on Dec. 18—V. 129, p. 3834—was not sold. Due in 40 years. 


HATTIESBURG, Forrest County, Miss. rgee-y~ “Eg BOND OF- 
FERING.—We are now informed that sealed bids will be received by 
W.S8S. F. Tatum, Mayor until 9 a. m. on Jan. 9, for the purchase of the two 
issues of water and sewer bonds aggregating $1,000,000 and not on Jan. 16, 
as reported in V. 129, p. 3997. 


HEMPSTEAD UNION FREE gcwoc. Lays ae Di 18 (P. O. 
Garden City), Nassau County, N. Y.—BOND OFFERI a ene R, 
Courtney, District Clerk, will receive sealed bids until 8 “a an. 10, 
by? urchase of the following issues of 434 % coupon Gade agsregating 


$71 
$759: ‘000 school bonds. Due $25,000 on Oct. 1 from 1930 to 1950, incl. 
110,000 school bonds. Due $5,000 on Oct. 1 from 1930 to eee incl. 
75,000 school bonds. Due $3, ve = Oct. 1 from 1930 to 1954, incl. 
Ali of the above bonds are dated O 1 1929. Denom. $1,000. A cer- 
tified check for 2% of the amount of tS bid for, payable to the order of 
the District Treasurer, must accompany each proposal. The approving 
‘ inion of Thomson, Wood & Hoffman, of New York, will be ture hed to 
e purchaser. The district previously tponed the proposed sale on 
Nov" 6 of $635,000 54% bonds, com ing the $525,000 issue and the 
$110,000 issue, due to poor market conditions.—V. 129. p. 3045. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—BOND 
SALE.—The $75,000 issue of library bonds offered for sale on Nov. 19— 
V. 129, p. art awarded at per ae as follows: $40,000 to the sinking fund 
and $35, 000 to A. J. Faison, of 


HIGH tani By Guilford Cosiakes y, N. C.—FINANCIAL STATE- 
MENT.—In connection with the offering scheduled for Dec. 31, of the __ 
issues of coupon or registered bonds aggregating $1, 500,000—V. 129, 
3997—-we are now in receipt of the following detailed outline of financial 
status: 

Assessed valuation of taxable property-_-_.....-.-.------- $48 ,250,000.00 


Actual value of taxabie property (estimated) -_...._______- 100,000,000 .0 
Gross bonded debt, including present bond issue.________.- 8,771,000.00 
Other debt, including debt to be paid by means of present 

bend fesue op this year’s taxes... 4. -0s. 4 978,000.00 

I 6.36, a iota bs ep i des an os di ie ew sh ahah oe See sp iene aaa Ri aes $9,749, B00. rs 
Water ames, icdGed ABOVE... one wb ce ccewccuccces $2,291,000 
Electric light bonds, included above --_--___-._---..--------- 
Sinking funds or other funds held ~~! the payment of bonds 

other than water and electric light bonds_-_____._._----_-_ 581,696.46 
Uncollected special assessments to be applied to payment of 

bonds other than water and electric light bonds__________ 2,198,382.10 

$5,107 ,078.56 
le I Ea nd os Lakes awamhaed dn eaiokeke $4,641,921.44 


Population, special U. 8. census, Aprii 1923, 22,279; present population 
(estimated), 35,000. 


HOLLAND, Ottawa County, Mich. —BOND SALE.—The following 
issues of bonds aggregating $95. 85 offered on Dec. 18—V. 129, p. 3666— 
were awarded as 51/4s to the Board of Public Works of the 1 nl for a premi- 
um of $95, equal to a price of 100.09, a basis weds ger 5.48 %: 

ue $5,000 from 


$45,000 paving bonds (10th St.). Dated Aug. 1 1929. 
1931 te to 1939, in 

20,880 bonds (West 16th St. (Dated Sept. 1 1929. Due as 
follows: $2 $2,320 from 1931 to 1939, in 


8,730 bonds (Pine Ave. and 7th St. .. Dated Oct: 11929. Dus 
8701 rom 1931 to 1939, incl. 

7,425 bonds (Wash = Ave.). Dated Sept. 1 1929. Due 
R325 fe from 1931 to 1939, in 

V3 200 paves 981 to 1839, incl ond "st.). Dated Oct. 1 1929. Due $800 
rom to 

5,850 (West Sth St. No. 3). Dated Oct. 1 1929. Due 
3650 soon 198 1931 to 1939, inc. 


Interest on the above bonds ne annually on Feb. 1. 





HOMEWOOD (P. O. Birmingham) Jefferson County, fag 
ach —A 5 S00. issue of Oe. pus improvement bonds has recently 

sw mk & Irving Co., of Cincinnati. Denom, 
Sg Ay dF 
or ore or " er 

of Boston will furnish the legal approval. 2 


HUNTERDON COUNTY o.8 oO. penton ton), 
The #6: "gcd coupon or registered road and buil bonds offered on Dec. 
24—V. 3834—were awarded as rey \s to H. L. Allen & Co., of New 
York, Map gt &, -4 of $110.40, equal to a price of 100.04, a basis of about 


N. J.—BOND SALE.— 


Dewey, Bacon & Co., 


4.49%. The bonds are dated Jan. 1 1930 and mature on Jan. 1, as follows: 
$14 1931 to 1934. 1 incl.; $15 000, 1935 to 1938, incl.; and $30. 000 from 
1939 to 1946, incl. ‘The following is an official list of the other bids 
Bidder— nt. Rate. Bonds Bid For Price Bid. 
H. M. Byllesby & Co., New York 75 273 $276,025. 
A. B. Leach & Co., New York. ___- 4.7 74 276,560. 
M. M. Freeman & Co. ,Philadelphia4.75 273 276,429.2 


New York___5. 00% 276 276,540.00 
ILLINOIS, State of (P. O. Springfield).—BOND SALE. rn Chase 
ore Corp., of New York, on Dec. 20 was awarded an issue of $1,000,- 
000 4% water way bonds at a price of 98.10, a basis of about 4.36%. Dated 
Jan. 1 1930. Coupon bonds in $1,000 denoms.., registerable as to os 
only. Due on Jan. 1 1936. Principal and semi-annual at, (Jan. and 
J 4k 222 ey Spin at the office of the State Treasurer. hed l 
Oakley, of Chicago. The purchasers are reof! A hg 
for public y Fn at a price of 99 and interest, to yield 4. 19%, 
ties are stated to be legal investment for savings banks a wuss 
funds in New York, Illinois, assachusetts and Connecticut. The , offering 
notice carried i following: , (As Officia 
inanc tatement (As iciall orted) . 
Asseaced valuation, 19977... sein Peach $8,762,051 780 
02 





Total bonded debt, peteeins this issue 
Po 7300 bo 1920 U 


. census, 6,485,280; population, present pots Sowa 


INDIANAPOLIS, Marion County, Ind. — BOND SALE.—The $79, 000 

4%% co aounes park district. bonds offered on Dec. 23—V 129, p. 3834— 

were awarded to the City Securities owt F , of Indianapolis, for a premium of 

$210. » Os 1 to a price of 100.26, a basis of about 4.47%. Dated Dec. 15 
ue $3,160 on Jan. 1 from 1932 to 1956, incl. 


con CITY, Johnson County, lowa.—BONDS NOT SOLD.—The 

,666.40 issue of street im rovement bonds offered on Nov. 19—V. 129, 

3356—was not sold as all the bids were rejected. It is reported that 
Pe bonds were later hg sey by local investors. 


IRONDEQUOIT (P. O. Fagg ee Monroe County, N. ¥Y.—PRICE 
PAID.—The Union rust Co., of Rochester, and the Marine Trust Co., 
of Buffalo, jointly paid a price of for the ‘$869. 553.79 574 fi coupe of 
registered street improvement bonds awarded on Dec. 16— 39, 

The bonds are dated Dec. 18 1929 and mature annually on Jane ie 
1930 to 1944 inclusive. 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND SALE.—The 
$18, = issue of semi-annual ditch bonds offered for sale on Dec. 
129, 3834—was jointly ee to the First St. Paul Co., of St. Paul, 
and the First Minnea —_ Co., of Minneapolis, as 4%s, for a premium 
of 255, equal to 101.3 


JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jacks- 
boro), Jacks unty, Tex.—BOND SALE.—The $49,000 issue of 5% 
school bonds offered for sale on Dec. 20—V. 129, p. 3666—was awarded to 
Garrett & Co., of Dallas. No other bids were received. 


eT Ea” Duval County, Fla.—BONDS NOT SOLD.—The 
ceupon, sidewa ” second issue of 1929 bonds offered 

657—was not -_ as the only bid received, an 
offer of 95.25 b: . MeNear & Co., f Chicago, Was rejected. Dated 
Nov. 1 1929. ‘ from Nov. 1 1931 to 034 


JEWETT, Harrison County, Ohio.—BOND OFFERING.—T. N. 
Osborne, Village Clerk, will receive sealed bids until 12 m. on Dec. 28, for 
the purchase of $34,732.65 6% yee assessment improvement bonds. 
Dated Dec. 15 1929. Denoms. $1,000, $750 and $700. One bond for 
$732.65. Due as follows: $1,750 on June and Dec. 15 from 1931 to 1937, 
incl.; $1,700, June and Dec. 15 1938 and 1939; $1,000 June 15 and $733, 65 
Dec. 15, due in 1940. Interest = ayable on June and Dec. 15. A cert fied 
check for 5% of the amount of bonds bid for, payable to the oar al ihe 
Village Treasurer, must accompany each proposal. 


KEANSBURG, Monmouth County, N. J.—BOND OFFERING.— 
Richard A. Jessen, Borough Clerk, will receive sealed bids until 8 p. m. on 
Jan. 7, for the purchase of the following issues of 5% coupon or registered 
asst. bonds aggregating $260,000: 
$180,000 paving bonds. Due $18,000 on Jan. 1 from 1931 to 1940, incl. 

80,000 sewer bonds. Due $8,000 on Jan. 1 from 1931 to 1940, incl. 

Both issues are dated Jan. 2 1930. Denom. $1,000. Princi pal and 
semi-annual interest payable at the Keansburg National Bank. A certified 
check for 2% of the amount of bonds bid for must accompany each proposal. 


KENMORE, Erie County, N. Y.—BOND SALE POSTPONED.—The 
Village Clerk states that the sale of $500, 000 improvement bonds originally 
scheduled to have taken place on Dec. 33—V. 129, p. 3997—has been in- 
definitely postponed. 


KERMIT INDEPENDENT SCHOOL DISTRICT (P. O. Kermit 
Winkler County, Tex.—BONDS REGISTERED.—A $20,000 issue of 544% 
serial school bonds was registered on Dec. 18 by the State Comptroller. 


KING COUNTY SCHOOL DISTRICT (P. O. Seattle), Wash.— 
ADDITIONAL INFORMATION.—The $42,000 issue of coupon annua 
school bonds that was awarded to the State, as 5s, at par—vV. 129, p. 3505 
—is due on Jan. 1, as follows: $1,000, 1932 to 1934; $1, 500, 1935 to 1941; 
$2,000, 1942 to 1946; $2,500, 1947 to 1951 and $3,000,1952 and 1953. 
Denom. $500. 


LAKE DALLAS SCHOOL DISTRICT (P. O. Lake Dallas), Denton 
County, Tex.—BOND SALE.—A $12,000 issue of school bonds has been 
purchased at par by the State of Texas. 


LA PORTE COUNTY (P. O. La Porte), Ind.—NO BIDS.—Lyman A. 
Ohming, County Treasurer, reports that no bids were received on Dec. 20 
for the three issues of 6% ditch construction bonds aggregating $21,661.54 
offered for sale.—V. 129, p. 3834. 


7 Jones County, Miss.—BOND SALE.—The five Eg of 
4% semi-annual bonds aggregating $420,000 that were voted on Dec. 10— 
129, p. 3998—-were eer rie by the Meridian Finance Corp., of 

Meridian, for a premium of $1,134, equal to 100.27. The issues are divided 
as follows: $150,000 sewer; $100,000 water works extension; $70,000 parks 
and playgrounds; $50,000 airport and $50,000 fair ground bonds. 


LAVACA COUNTY ROAD DISTRICT NO. 1 (P. O. Hallettsville), 
Tex.—BOND OFFERING.—Sealed bids will be received until Jan. 15, by 
A. W. Janszen, County Judge, for the purchase of a $25,000 issue of road 
bonds. 


LONG BEACH, Nassau County, N. Y.—OFFER $650,000 5% 
BONDS.—Rapp & "Lockwood, of New Yori, are offering a block of $650". 
000 5% % coupon beach and general improvement funding bonds for public 
subscription at prices to yield 4.80%. The bonds are dated Nov. 1 1929, 
are due $65,000 on Feb. 1 from 1945 to 1954 incl., and are a part of the $1,- 
300,000 issue awarded on Nov. 21 to the above-mentioned investment 
house at a price of 100.6999, an interest cost basis of about 5.68%—V. 129 
p. 3506. According to the offering notice, the bonds are direct general 
obligations of the City of Long Beach, payable from unlimited taxes upon 
all of the taxable ng oy therein, and are legalinvestment for savings banks 
and trust funds in the State of New York. 

Financial Statement. 


Rotinn) PEI, a6 es dnbd dame ee Ske hades Cade dene bnednudage a 34 411,5, 
Danes THEE «6 bina choc ecinddienenwsincoeccuss ce teuwem ; 0:47 
Total bonded debt Oak, CAs MONG) a ons ond cenccines eonenind 33 '856 000 
Beier Wee I Aiki tin ds wh oe Skee we wesdscbhebn $1,041,700 
Ss © REE RR ED gE RE EF POET 148, 
$1,190,200 


Wat banGet GONG 6 nies cnadpennanee ohbecae egies 2,495,800 
Population 1929, permanent (official est.), 10,000. Population summer 
(official est.) , 40, 000. 
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LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles), Los Bidder— Premium. 
Angeles County, Calif.—BOND SALE.—The two issues of 5% bonds | *Chase Securities Corp., Stranahan, Harris & Oatis, Inc., the 
agerevating $1, ,000, offered for sale on Dec. 16—V. 129, p. 3667—were Milwaukee Co., and Boatsmen’s National Co_...__ par, plus $61,380.00 
a ed as follows: Harris , Emerich & Co., the Detroit 


$550,000 Long Beach City School District bonds, to R. H. Moulton & 
Co., Los Angeles, for a premium of $15,218, equal to 102.76, 

a basis of about 4.72%. Due from May 1 1930 to 1959, incl. 
450,000 Long Beach City High School District bonds to the Seaboard 
Co., of Los Angeles, for a premium of $16,369.75, equal to 103,63. 

a basis of about 4.67%. e from May 1 1930 to 1959, incl. 
The following, taken from the San Francisco ‘‘Chronicle’’ of Dec. 17, 
hes a complete list of bidders for the Long Beach securities with the 
premiums they offered as follows: shten 

° g 


Schools. Schools. 

R. H. Moulten & Co., Security First Co_......-.-.- $15,282 $14,877 

i PI. «02's drekcansitbus opemetinmniah: witty t 16,369 
Dean Witter & Co.; Heller, Bruce & Co.; Wells 
Fargo Bank; William R. Staats & Co.; William 

CT Ct Cb cn sn enekesngirddamer pean ananign ie 14,589 14,089 
National City Co., Detroit Co.; Weeden & Co., 

erican Securities Co. ......--...----------- 12,554 12,488 
Eldr & Co., First National Bank N. Y., Anglo 
London Paris Co., E. . Gundelfinger, Inc., 

Securities Division National Bankitaly......... 12,117 12,063 


LORAIN, Lorain County, Ohio.—APPROVE $50,000 BOND ISSUE.— 
The city council at a meeting held on Dec. 16, ers legislation calling 
for the issuance of $50,000 in bonds to finance the cost of river dredging, 
according to the Lorain ‘‘Journal’’ of the following day. 


LYNBROOK, Nassau County, N. Y.—BOND SALE.—The $283,000 
coupon or registered — improvement bonds offered on Dec. 23—V. 129, 
Dp. 3835—were awarded as 4s to Batchelder & Co., of New York, at a 
price of 100.36, a basis of about 4.46%. Dated Jan. 1 1930, Due on 
Jan. 1 as follows: $13,000 in 1932 and $15,000 from 1933 to 1950, incl. 


McCONNELLSVILLE, Morgan County, Ohio.—BOND SALE.—The 
,000 6% fire apparatus purchase bonds offered on Dec. 7—V. 129, p. 
668—were awarded at a price of par to the First National Bank of McCon- 
nelisville. The bonds are dated Dec. 14 1929. The accepted tender was 
the only one received. 


¥” MADISON COUNTY (P. O. Madison), Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 B. m. on Jan. 13, by D. F. Burnett, 
Jr., Clerk of the Board of County Commissioners, for the purchase of a 
91,000 issue of 5% road bonds. Denom. $1,000. Dated July 1 1922. 
rin. and semi-ann. int. payable at the National City Bank in New York 
orjat any bank in Madison. A certified check for 5% of the bid is required 


MARION, Marion County, Ohio.—BOND OFFERING .—J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. on Dec. 30, for the pur- 
chase of the following issues of 544% bonds aggregating $113,436.10. 
$52,610.00 property owners’ portion paving bonds. Due as follows: $2,610. 

arch 1 and $2,000, Sept. 1 1931, and $3,000, March and 
oo. 1 1932 to 1939, incl. A certified check for $2,000 is 


requ . 
32,500.00 city’s portion paving bonds. Due as follows: $2,500, March 
1 and $2,000, Sept. 1 1931, and $2,000, March and Sept. 1 


1932 to 1938, incl. A certified check for $2,000 is required. 
12,901.10 Landing Field equipment bonds. Due as follows: $901.10, 
March 1 and $1, , Sept. 1 1931; $1,000, March and Sept. 


$ 
1 1932 to 1935, incl.; $1,000, March 1 and $2,000, Sept. 1 1936. 
A certified check for $500 is required. 
8,585.00 pro y owners’ Pim sewer and sidewalk impt. bonds. Due 
as Tilews: $1,585, March 1 and $1,000, Sept. 1 1931; $1,000. 
March and Sept. 1 1932 to 1934, incl. A certified check for 
$600 is required. 
6,840.00 city’s portion sewer construction bonds. Due as follows: $840, 
arch 1 and $1,000, Sept. 1 1931; $1,000, March and Sept. 1 
1932 and 1933, and $500 on March and Sept. 1 1934. A certified 
check for $340 is required. 
All of the above bonds are dated Dec. 1 1929. 
March and Sept. 1. 
City Treasurer. 


MARION CITY SCHOOL DISTRICT, Marion County, Ohio.— 
BOND OFFERING .—Hector 8. Young, Clerk, of the Board of Education, 
will receive sealed bids until 12 m. on Jan. 8, for the purchase of $300,000 
5% school bonds, dated Jan. 1 1930, in $1,000 denoms., and due semi- 
annually on March and Sept. 1 from 1930 to 1953, incl., as follows: In the 
even numbered years, beginning with 1930; $6,000 bonds will be payable 
on each March and Sept. 1 until 1952, and in the odd numbered years, 
beginning with 1931, $6,000 bonds will be payable on March 1 and $7,000 
on Sept. 1 until 1953. Bidders may oe ng bids for bonds bearing a dif- 
ferent rate of interest, stated in multiples of 4% of 1%. Interest payable 
on March and Sept. 1. Principal and semi-annual interest payable at the 
office of the Clerk of the Board of Education. A certified check for 3% 
of the amount of bonds bid for, payable to the order of the Board of Educa- 
tion, must accompany each proposal. The approving opinion of Squire, 
Sanders & Dempsey, of Cleveland, will be furnished to the purchaser. 


MARLOW, Stephens County, Okla.—-BONDS OF FERED.—Sealed bid 
were received by Geo. L. Orr, City Clerk, until 4:30 p. m. on Dec. 23, for 
the purchase of a $60,000 issue of 6 & water works extension bonds. Due 
$3, from 1933 to 1952, incl. incipal and semi-annual interest is 
Payable at the State’s fiscal agency in 
ments that given in V. 129, p. 3998.) 


MARSHALL, Calhoun County, Mich.—OTHER BIDS.—In con- 
nection with the award on Dec. 16 of $30,000 coupon city hall bonds as 
4%s to the First National Bank of Marshall, for a premium of $33.00 


Interest payable on 
Checks should be made payable to the order of the 


ew York. (This report supple- 


equal to a price of 100.11, a basis of about 4.73%—V. 129, p. 3998— 
John F. Gauss, City Recorder, sends us the following list of other bidders: 
Bidder— Int. Rate. Premium. 
*Stranahan, Harris & Oatis, Inc., Toledo____-__-- 4.75% é 
Braun, Bosworth & Co., Toledo_._____.-..__-___- 5.00% 313.00 
WP, as, MEO OO... TOMES... ono ccccunccuduene 4.75% 25.00 
empires ree 000,, DOGONE concn coco comcwnwecce 5.25% 566.00 
ee eee Cs, POU ee 5.00% 37.50 
John Nuveen & Co., Chicago_________.._._..___- j 81.00 


g 00 : 
lm. *Apparently high bidder; no reason given for not receiving the award. 


@ MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—J. R. 
Marshall, County Treasurer, will receive sealed bids until 10 a. m. on 
Jan. 7, for the purchase of $6,334.20 5% ditch construction bonds. Dated 
Jan. 7 1930. 316.71. Due $316.71 on July 15 1931, $316.71, 


enom. $316.71. 
Jan. and July 15 1932 to 1940 incl., and $316.71 on Jan. 15 1941. Interest 
payable on 


an. and July 15. 


MEADOW SCHOOL DISTRICT (P. O. Meadow) Terry Count 
Tex.—BOND SALE.—A $50,000 issue of school bonds is reported to nave 
been sold to an undisclosed investor. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 

$75,000 issue of 54% tax anticipation notes is reported to have re- 
cently been purchased by the Merchants & Farmers National Bank of 
Charlotte, for a $10 premium, equal to 100.013. 


MERIDIAN TOWNSHIP, Ingham County, Mich.—BONDS OFFERED 
—Jay Marsh, Township Clerk, received canta | bids until 2 p. m. on Dec. 27 
for the purchase of $7,000 special assessment fire protection apparatus 
bonds. ated Jan. 1 1930. Due in five equal annual instalments on 
Jan. 1 from 1931 to 1935 incl. Prin. and semi-annual int. to be payable 
at a bank designated by the purchaser. Cost of printing the bonds and 
of the legal opinion to be paid for by the successful bidder. 


MIDLAND COUNTY (P. O. Midland), Tex.—BOND DETAILS.— 
The $150,000 issue of court house bonds that was awarded to the Midland 
National Bank, of Midland, for a premium of $500, equal to 100.33—V. 
$3,000; 1031 to 1050; $4,000. 1951 co’ Loe) matures on Jan. 1. a6 follows: 
cl., giving a basis of about 5.47%. +e ee eee eee 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—LIST OF BID- 
DERS.—tThe following is an official tabulation of ‘the bidders and the bids 


they submitted on Dec. 19, for the $2,000, 43 house 
borides, awarded on that day—V. 159°. 3908 a 





Trust & Savings Bank, Ames, E 

Oo., am Fist Wincott OO. .ccsasncsneccccspinus oo. a 53,679.00 
The National City Co., Lawrence Stern & Co., Mercantile - 

merce Co., Foreman National Corp., and Chatham Phenix 

CED: « knnccnpcasetstibbaabspnaapobiaguspbabaiad par, plus 52,154.00 
Halsey, Stuart & Co., First Union Trust & Savings Bank, Con- 

tinental Illinois Co., and Northern Trust Co.....-_- par, plus 49,140.00 
White, Weld & Co., Stone & Webster & Blodget, Inc., and Otis 

Bc dniecdnnans heen ded ene epaainehethssineabah 46,000.00 
Roosevelt & Son, C. F. Childs & Co., Dewey Bacon & Co., and 

DEE, & CO nn ccntbudisedenoccaupsiidepeonbinn par, plus 44,040.00 
Bankers Co. of New York, Guaranty Co. of New York, Wells- 

Dickey Co. of Minneapolis, and Marshall & Ilsley Bank of 

PEs nn .e pwccntaronanedavelkpanpisiniboked par, plus 

* Successful bid. 


MITCHELL, Lawrence County, Ind.—BOND SALE.—The $12,500 
5% improvement bonds offered on Dec. 14—V. 129, p. 3668—-were awarded 
to Campbell & Co., of Indianapolis, for a premium of $113, equal toa 
of 100.89, a basis of about 4.88%. Dated June 1 1929. Due on July 1, 
as follows: $500, 1930 to 1934, incl., and $1,000 from 1935 to 1944, incl. 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS PARTIALLY 
AWARDED.—Of the two issues of bonds aggregating $3,325,000, offered 
for sale on Dec. 16—V. 129, p. 3506—a $ ,000 block of the bonds was 
awarded to the First National Bank, of Mobile, as 434s, at a price of 98. 


MOBILE, Mobile County, Ala.—BOND SALE.—The $100,000 issue of 
5% semi-annual water works, Series A bonds offered for sale on Dec. 24 
—V¥. 129, p. 3835—was jointly awarded to the American Trust Co., of 
Mobile and the Weil, Roth & Co., of Cincinnati, for a premium of 
$114, equal to 100.11, a basis of about 4.99%. Dated Jan. 1 1929. Due 
from Jan. 1 1932 to 1959 incl. 


MONROE, Monroe County, Mich.—BOND OFFERING.—John H. 
Ever, Village Clerk, will receive sealed bids until 7.30 p. m. (Eastern 
standard time) on Dec. 30, for the purchase of $64,700 special assessment 
paving and street opening bonds, to bear interest at a rate not_exceeding 
6%, payable semi-annually. Dated Dec. 15 1929. Due on Dec. 15 as 
follows: $8,750, 1930; $9,250, 1931; $8,700, 1932; $9,100, 1933; $7,300, 
1934 and 1935; $7,100, 1936; $5,100, 1937; and $2,100 in 1938. Interest 
payable semi-annually. Bidder must agree to furnish printed bonds ready 
for execution, also to pay for the opinion of bond attorneys. A certified 
check for 2% of the amount of bonds bid for must accompany each proposal. 


MONTEBELLO, Los Angeles County, Calif.—BOND SALE.—The 
$30,000 issue of 5% coupon library building bonds offered for sale_on 
Dec. 16—V. 129, p. 3668—was awarded to the Wm. R. Staats Co. of Los 
Angeles, for a premium of $723, equal to 102.41, a basis of about 4.69%. 
Dated July 1 1929. Due from July 1 1930 to 1949, incl. Int. payable on 
Jan. and July 2. Newspaper reports gave other bids as follows: Security 
First National Co. bid $509. Securities Division National Bankitaly Co., 
$425, and Dean Witter & Co., $39. 


MONTOURSVILLE, Lycoming County, Pa.—BOND OFFERING.— 
H. M. g, Borough Secretary, will receive sealed bids until 8 z m. 
on Jan. 24 for the purchase of $15,000 5% impt. bonds. Dated Jan. 1 
1930. Denom. $1,000. Due on Jan. 1 as follows: $3,000 in 1931 and 
$4,000 from 1932 to 1934 incl. Int. able ocue-gammenly - A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Borough Treasurer, must accompany each proposal. The bonds are 
issued subject to the favorable opinion of Townsend, Elliott & Munson of 
Philadelphia, as to their legality. 


MONTICELLO, Wayne County, Ky.—BONDS NOT SOLD.—The 
$24,000 issue of 5% semi-annual water distribution bonds offered on Dec. 
19—V. 129, p. 3998—was not sold, no bids being acceptable. Dated Dec. 
19 1929. Due $500 Jan. and July 15 1933 to Jan. 15 1947. 


MORA, Kanabec County, Minn.—BOND SALE.—A $10,000 issue of 
water system bonds is reported to have recently been purchased by the 
State of Minnesota. 


NAMPA, Canyon mci Ay Ida.— BOND SALE.—The two issues of 
semi-annual bonde, aggregating $50,000 offered for sale on Nov. 25—V. 
129, p. 3357—were awarded to the First Security Corp. of Salt Lake City, 
as 5\%s, for a premium of $550, equal to 101.10, a basis of about 5.41%. 
The issues are divided as follows: $30,500 airport and $19,500 park bonds. 
Due in 20 years. 


NASHVILLE, Barry County, Mich.—BONDS DEFEATED.—At a 
special election held on Dec. 20 the voters rejected a proposal to issue 
$75,000 in bonds to finance the construction of an addition to the present 
schoo] building. The measure was defeated by a vote of 177 to 153. 


NASHWAUK, Itasca County, Minn.—BOND SALE.—The $30,000 
issue of water works bonds offered for sale on Dec. 5—V. 129, p. 3507— 
was awarded to the American National Bank, of Nashwauk. 


NEBO, McDowell County, N. C.—BOND SALE.—The $5,000 issue 
of 6% coupon electric light toads offered for sale on Dec. 18—V. 129, 
P; 3668—was awarded at par to the First National Bank of Marion. 

enom. $500. Dated Dec. 1 1929. Due $500 from 1932 to 1941 incl. 
Int. payable on June 1 and Dec. 1. 


NEW HARTFORD, Oneida County, N. Y.-——BOND SALE.—The 
$22,000 coupon or registered street improvement bonds offered on Dec. 20— 
V. 129, B- 3999—were awarded as 5s to the Manufacturers & Traders Trust 
Co., of Buffalo, at a price of 100.39, a basis of about 4.93%. Dated Oct. 1 
1929. Due $2,000 on Oct. 1 from 1931 to 1941, incl. 


NEW HAVEN, New Haven County, Conn.—OFFICIAL TABULA- 
TION OF BIDS.—The following is an official tabulation of the bids received 
on Dec. 19 for the three issues of 444% bonds aggregating $1,800,000 
awarded to the Chase Securities rey and White, Weld & Co., both of 
New York, jointly, at a price of 102.32, a basis of about 4.28% .—V. 129, 

. 3999. he sale consisted of $750,000 city hall construction bonds, 
$725,000 East street sewage disposal plant bonds, and $325,000 airport 
bonds, and the following shows the respective amounts bid for each of the 
three issues by the different bidders: 


39,000.00. 


} = Price Bid. 
nto, 0 Har aa 0 

w w e s SC os Sicncnscns 820. 
hite, Weld & Co. and Chase Securities Corp 434 '840-00 
$757 944.75 


ited ae ae SN as aan amare wie 
Bancamerica-Blair Corp., Roosevelt & Son, Geo. B. Gibbons 


737 ,965.90 
328,435.25 

$759,232.50 
733 


& Co., Inc:, and Dewey, Bacon & Oo. 2... 2. i ese ceenc nse ,924.75 
“ : 329 000.75 
Harris, Forbes & Co., The National City Co., C. F. Childs & {$762,465.00 
Co. Inc., and Chas. W. Scranton & Co. ....-.-.---------- 37 ,049.50 
330,401.50 
R.L. Day & Co., Estabrook & Co., Conning & Co., Putnam 
& Co., E. M. Bradley & Co. Inc., and the R. F. Griggs Co. 
EE PO EST Doar See $1,838 ,502.00 
First National Bank of New York, H. L. Allen & Co., Rutter ($764,257.50 
& Co., Phelps, Fenn & Co.,and G. L. Austin Co---------- } 738.153 -28 


NEW MEXICO, State of (P. O. Santa Fe),—BOND OFFERING.— 
Sealed bids will be received by the State Highway Commission, until 2 p. m. 
on Feb. 5, for the purchase of an issue of $1,600,000 highway bonds. Int. 
rate is not to exceed 6%. Denom. at_the option of parchaner. Dated 
Jan. 11930. Due on Jan. 1 as follows: $250,000, 1935 to 1939 and $350,000 
in 1940. Prin. and int. e. &J.) payable at the Equitable Trust Co. in New 
York City or at the office of the State Treasurer. Bids for all or one or 
more series will be considered, any may be made contingent upon the 
approval of the legality by the attorney for the bidder. Said bonds are 
issued to anticipate the proceeds of the various motor vehicle taxes collected. 
a —s check for 2% of the bid, made payable to the State Treasurer 

requ 4 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.—The 
two issues of 444% semi-annual certificates aggregating $836,800, offered 
for sale on Dec. 21—V. 129 p. 3835-—were awarded to local banks, at a 
price of 97.20, a basis of about 5.13%. The issues are as follows: ,000 
permanent paving and $106,800 temporary surfacing 
ser ally in from 1 to 10 years and the latter issue matures In from 1 to 3 years. 
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NEW SCOTLAND UNION FREE SCHOOL DisTRiCT ”~. 10 (P. O. PITTSBURG 
Voorheesville), Albany County, N.Y — BOND SALE.—The $195,000 County, Calif BOND AAT ee ai yo F a mech g | yoo Costa 
coupon or school bonds offered on Bee, Py ia 29" og 3668 ered for sale on boo a wt D. 3600—was's ed to 
were awarded as 4.90s to the Manufacturers & ers Trust Co., of Buffalo, Witter & Co., of San of $4.877, ual to 102.438, 
3 ote Price ae follows: § pene of s - nous oid. aca, "Bate ed Jen. 1930, Due Ve a basis of about 4. eR ‘ Dated } oh 1930. Due from 1931 to 1955, incl. 
$5,000 1946 to 1950, 1,000. 7,000, 1951 to 1955, $2.0 eet 8 000 from 1956 par rae. Berkshire Sommey, Mass.—BOND SALE.—Stone & 
980. incl. The following is a list of the other bids received: Webster an a Ane. and Ourtis & Sanger both of Boston. join > 
nt. . Rate Bid, | recently qo 44 coupon bonds, dated Dec. 15 1 
Uiplaneton Cis unty Trust Co., Geneseo. ............. 4.90 100.40 registerable, Pear! Pane - "Dec 5, as follows: 27 ,000, 1930 to eae incl., 
George B. Sipe & Co:, New York......-........ 4.90 100.359 | and $22,000 in Principal and semi-annual interest (June and Dec. 15) 
Marine BONG RULE. a .oacenccenn 5.00 100.427 payable at the First National Bank of Boston. The purchasers are reoffer- 
Ponneider & Oo. Mow York -—---------2--2025022- 3-0 100-38, | ties are priced to yield 400%, Donde dae in iooT a the 1930 to 1936 3 OS%. 
. ____ PRS Pee aR a ia ig 2 ag m ue are to a 
A.C. Allyn & Co., PE es ee 5.25% 100.38 and ‘the 938 to Todd ms turities are priced to yield 390%. _— * 
4 NEWTON FALLS, Trumbull County, Ohio.—BONDS OFFERED.— POLK COUNTY (P. O. Bent Tenn.—BOND OFFERING.— 
. G. Allen, Village Clerk, received nn 8 ed bids until 1 p m. on Dec. 27, sotea bids will be received until tg ig A. R.A a Clerk, for 


for the purchase of the following issues of 544% bonds aggregating $31,- 


2.77: 
$17,806.51 perty share sewer bonds. Due Oct. 1, as follows: $3,806.51, 
931; $3,000, oe and 1933, and a 64. 000 tn 1934 and d 1935. 
7,315.04 oy re share w mains bonds. Due on es, 1, as follows: 
15. 1931, "and a e700 from 1932 7 1940, in 


3,762.20 $503°20, ‘share bonds. on Oct. 1 as follows: 
oes aaa $3 from 11932 to. 1938, in 
2,849.02 re water main bonds. Due on Oct. 1, as follows: 
02, i9si; and $500 from 1932 to 1935, incl. 
All of the above bonds are dated Dec. 1 1929 and are payable as to both 
- and semi-annual Tint. we & O. 1) at the First State Bank in Newton 
. Bids based upon the bonds to int. at a rate other than above 
stated will also be considered, pons Se however, that where a fractional 
rate is bid such fraction shall be \% of 1% or multiples thereof. 


--NORTH CAROLINA, State of (P. QO. Raleigh). oe Gar Gad 
DETAILS.—In connection with the sale of the $1.9 00,000 5% bond 
anticipation notes that were recently awarded—V. ies” p. 3999—-we now 


learn that they are dated Dec. 21 1929, and mature on Jan. 11 1930. The 
— ps divided mod hie 
rust Com DE, The Gcicctisantisicdodiaumoneds $100,000 
Baek af f Chapel i, ‘Ghapel Mitek et ie tt ss ek ss Th tases ta tips abe oto oer ths ve 100,000 
American Trust Co I Bank, ani. Sanda e Dein chee aale we 200,000 
Commercial Lay a Cuariotte Er upna insiasiavocatebels on.thud a ahes laced 100,000 
Cabarrus Savings B EN a RS I aE TEES ENT 100,000 
The Fidelity Bank, Serhan a Ni inn defi tin aa dt he edalaenae 100,000 
Wayne National Bank, Goldsboro.___------------------------ 200,000 
Commercial National I en cael tileainglin ,000 
N. C. Bank & Trust Com any, | EER FRE RT ee 200,000 
Wachovia Bank & Trust I ay i ina ereeidubiic teks i nao Laie 200,000 
Commercial National Soak. Gs one cnn decaacek ph aint ,000 
Branch Banking & Trust a ekg era Re Ss ee, 100,000 
Farmers National Bank & Trust Co., Winston-Salem___--------- ,000 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
Edmund Seymour & Co., of New York, on Dec. 16, purchased an issue of 
$20,000 5% Storm Flume bonds at a price of 101.51, a basis of about 

4.80%. Dated Jan. 1 1930. Denom. $1,000. Due $1,000 on Jan. 1 from 
1931 to 1950, incl. 


OCONTO FALLS, Oconto County, Wis.—BOND OFFER NG.— 
Sealed bids will be received until 2 p. m. on Jan. 6 by M. Wagner, 
City Clerk, for the purchase of an[$8, B00 is issue of 5% semi-ann. City bonds. 

OHIO CITY, Van Wert County, Ohio.—BOND OFFERING.—E. A. 
Dull, Village Clerk, will receive sealed bids until 12 m. on Jan. 15, for 
the purchase of $25,000 5% water works bonds. Dated Jan. 15 1930. 
Denom. $500. Due serially in from 1 to 25 years. m . for the bonds to 
bear interest at a rate other than above stated will also be considered, 
Be 3 of however, that where a fractional rate is bid such fraction shali 

of - hs or multiples thereof. A certified check for 1% of the amount 
bid for, payable to the order of the City Treasurer, must ac- 
Saaene each proposal. 


OKLAHOMA CITY SCHOOL pte bfee =I (P. O. Otiainonte City), 
Okla.— BOND OFFERING .—Sealed b te will t be received by J. G. Stearley, 
Clerk of the Board of Education, A. 8 p. on Jan. 6, for “the purchase 
4 ~ $3.1 150 4900 issue of semi-annual school | bonds. Interest rate is not 

Dated Jn. mg 1930. Due on Jan. 15, as follows: $93,000, 
{933 to rmatile and $104,000 in 1955. A certified check for 2 % of the bid 
is required. (These bonds were recently voted by a count of 7,358 ‘‘for’’ 
to 833 ‘‘against.’’) 


ONEIDA COUNTY (P. O. Utica), N. Y.—BONDED DEBT.—The 
following are excerpts from the report of Charles L. Pringle, yon 
Controller, dealing with the transactions of the py 2 ne s office durin 
the fiscal year ended Nov. 30 1929, as given in the Dec. 25 issue of the 
Utica “Daily Press’’: 

“The county properties in 1928 were $1,811,000; in 1929, $2, 661,000. 
The amount in agency and trust accounts in 1928 was $241,782.67; in 
1929, $291,889.04. The receipts an ee in these accounts in 1928 
were "$2,588,825.22; in 1929, $2,878,4 

“The detailed statement of county indebtedness at the close of the year 
shows: New Court House bonds, $94,000; new jail bonds, $300,000; Oneida 
County Sanatorium bonds, $825,000; total, $1,219,000; temporary high- 
way loans, $152,564.12; total, $1.371.569.82. 

“At the close of 1928, the county indebtedness was: Court House bonds, 
$104,000; new jail bonds, $340,000; total bonded debt, $444, —_ jae 
highway loans, $184,606; total county bonded indebtedness, $628 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P. Sx 
Pearl River), Rockland County, N. Y.—BOND SALE.—The $45,000 
8% coupon or registered school Ly offered on Dec. 23—V. 129, pD. 

6—were awarded to neon & Co., of New York, at a price of 
102.63, a basis of about 4.73%. Dated Nov. 11929. Due on Nov. 1, as 
follows: $22,000 in 1942, and $23,000 in 1943. 


OSAGE SCHOOL DISTRICT (P. O. Osage), Osage County, Okla. 
—BOND SALE.—The $8,000 issue of school bonds offered for sale on 
Nov. 25—V. 129, 3507-—was awarded to the Piersol Bond Co. of Okla- 
pay ey ey for a $10 premium, equal to 100.12. Due $1,000 from 1933 


OSAGE COUNTY SCHOOL DISTRICT NO. 75 (P. O. Lyndon), 
an.—BOND SALE.—A $30,000 issue of 4% % schoo] building bonds has 
recently been purchased by the Guarantee Title & Trust Co., of Wichita. 
. $1,000. Dated Dec. 1 1929. Due on July 1, as foliows: $1,000, 

Cale to 1938 and $2. 000, 1939 to 1949, all incl. 


OTTAWA, Putnam County, Ohio.—BOND OFFERING.—H. J. 
Aubry, Village Clerk, will receive sealed bids until 12 m. on Dec. 28, for the 
urchase of $5,440 5 %% special assessment street improvement. bonds. 
ated Sept. 1 1927. Denoms. $150, $100 and $90. Due semi-annually. 
A certified check for 5% of the amount of bonds bid for, Seated to the order 

of the Village Treasurer, must accompany each proposa 


PALMYRA, Burlington County, N. J.—BOND BAER. —The $81,000 
coupon or tered bonds offered on Dec. 23—V. 129, p. 3836—were 
ouuraad as Sie. to Rufus Waples & Co. of Philadelphia as follows: 
$46,000 — bonds sold at par plus a premium of $73.60, ae to 

rice of 100.16, a basis of about 5.46%. Due on 1 as 
Soe ws: , 96.000. 1932; $6,000, 1933, and $7,000 from “1934 to 
c 


35,000 general ~ et namie. sold at par plus a premium of $189, com to 
a price of 100.54, basis of about 5.43%, Due on Jan. as 
$2,000, 1932 to 1947 incl., and $1, 000 from 1948 to 

1950 in 


Both , ie are dated Jan. 1 1930. 


PAWTUCKET, Providence County, R. I.—BOND SALE.—The fol- 
lowing issues of coupon or registered bonds aggregating $310,000 offered on 
Dec. 24—V. 129, 3999—were awarded to Estabrook & Co., of Boston, 
at a price of 100. 28. a basis of about 4.58%. The First National Bank of 
Boston, and the Old Colony Corp., of Boston, jointly, the only other bid- 
rah aoftered 99.218 for the bonds. 

000 474 % water bonds. Dated March 1 1929. Due $10,000 on March 
1 from 1936 to 1939, incl. 


90,000 474 % water bonds. Dated June 1 1929. Due $5,000 on June 1 
from 1936 to 1953, incl. 
85,000 434 % water bonds. Dated March 1 1929. Due on March 1 1935. 


Due $5,000 on June 1 


40,000 444% water bonds. Dated June 1 1929. 
from 1936 Due on June 1 1935. 


to 1943, incl. 
35,000 43% % "aaner bonds. Dated June 1 1929. 


20,000 434% water bonds. Dated June 1 1929. Due on June 1 1935. 





the purchase of an issue of $100,000 5% funding bo 


PORTLAND, Multnomah County, one -—BOND SALE.—A $314,785 
issue of 6% improvement bonds has recently been dis of as follows: 
$5, 000 to the City Treasurer at 103.99: $33, 000 to the city fund 

and $1 $76,000 to Abe Tichnor, of Portland, at prices from 1 to 102. 125, 

$195,785.23 to a group composed of the Freeman, Smith & Camp Co., 
eirce, Fair & Co., and the At n-Jones Co., at 102.12. 


” albania. Scioto County, Ohio.—BOND SALE.—Thé $221,- 

Pe, 27 special assessment street improvement bonds offered on Dec. 23— 

. 129, p. 3669—-were awarded as 4%s to La mg Stuart &, bg of yp 

for a _ premium, of $1 $1 206. fo ual to a © igs of 100.58, 8 basis Cf abe se = 
ue on Dec. 1, as fo 

1931 °$23, 000, 1932, pF $22,000 from 1933 to 1940 inclusive. ’ 


Salt og Providence County, R. I,—PROPOSED BOND 
ISSUE.—The Providence “Journal’’ of Dec. 22 reported that a resolution 
direct the City Solicitor to obtain authority from the General Assembly 


to issue $600,000 in bonds to finance the erection and equipment of a Hall of 


—s building will be sent to the Common Council when it convenes on 


RAMSEY COUNTY (P. O. St. Paul) Minn.—LIST OF BIDDERS.— 
The following is an official tabulation of the bidders and their bids for the 
$1,000,000 road and bridge bonds that were sold on Dec. 17—V. 129, 


p. 4000. 

Name Premium. Cost to Count 
a remium. Cos ‘oun 

—— & Son, by First Nat. Bank, Minne- “s 

Hoy Minn., 4% % on i’ iy 00, 1931 to 
44 incl. & $49. 000. 00, 3% 6 on $348,- 
000.00: $10,000.00. 1945 & 1946 i 1980 Inches 

State Board of Investment, State of Minnesota ae yy % 

Weide Co.; White, Weld & Co. of N 
Eldr Co. of N , 4% % on $256,000.00, 
eg BY B 0 1937 incl.; 4% on $744,000.00, 1938 

First Union Tr. & Savs. Bk., Colenae. Detroit Co., 

hicago; Northern Tr. Co Chicago; fe Minn. 
Co., Minneapolis, 4Ku% on $391,000.00, 1931 to 
1940 incl.; 41% % on $609,000.00, 1941 to 1950 
REE RE NP eR Sea NPR 

H. M. Byllesby & Co., Chicago; C. W. McNear & 
Co., Chicago; A. C. A Allyn & Co., Chicago; Mt. i 
Schalter & Co., New York, 4% Z on $441,000.00 
1931 to 1941 incl.; 4% % on $559,000.00, 1942 
PO ee a Ee 

Continental Illinois Co., Chicago; Foreman State 
Corp.; Ames, Emerich & Co.; First Wisconsin Co. 
44 ‘on a $299. 000.00, 1931 to 1938 incl.; 44% 

soe 00, 1939 to 1950incl_.--..-.--.-_- 

Contin Illinois Co., Chicago: or Foreman State 
ise .; Ames, Emerich & Co isconsin Co. 

“on to nc. 0 
$493,000.00, 1931 1O4> incl.; 44% % 
Ae 000.00, 1943 to, 1950 incl 

Haleey, Stuart & Co.: Bancamerica-Blair Cr 
4747p on $547,000.00, BT to 1943 incl.; 

n $453,000.00, 1944 to 1950incl_____._.__° 

The. Nat. Cit Co., Chicago, 4% on $493,000.00, 
1931 to 1942 incl.; 44% % on $507,000.00, 1943 to 
SO MNS hoo 6 Rd pak boone oben da 

Chase Securities Corp. of Chicago; Chatham- 
Phenix Corp., Chicago, 4% % 

Rah Freeman & Co., In nc., 

, Minneapolis, jhe on Sib | 609, 00, 1931 to 
O46 incl. & $25, 4 on $584,’ 

000.00; $25,000. 00 it 1941 & 1043 to 1 50 inel lasik te 

H.M. Byllesby & Co., hicago; C. McNear & 
Co., Chicago; 4 C. ‘Allyn & Co., Onin M.F. 
Schalter & Co.,N.Y.,4 %, 

Gyprenty, Co. of New Yor ; Bankers Co. of New 
York; First ye Co.; First St. Paul Co., 
is on ones OU 00, 1931 to 1944 incl., 
$3 on $367 ,000.00; $29, 000.00, 
1945 & 1946 to "1950 on $387 » (dbs ae naan 

Stanley Gates & St. Paul; Old coer, Corp. x: 

tabrook & C "i on $662, , 1931 to 
1845. a 4% % on $338,000.00, cyt to 1950 
Rs EP NE. SAE GE tes Dip EE 

Continental Illinois Co., Chicago; Foreman State 
beri Ames, Emerich & Co.; First Wis. Co., 

The Wetional City Co., Chicago, 474% TaN 

Kountze Bros.; Phelps Fenn & Co.; M 
Bank of St. Paul, 4% % on $493, 1 to 
1942 incl.; 4% % on $507,000. 00, 1943" to 1950 
ON RE PLES AE DAP ALLE ALE LAGE 

Halsey, Stuart & Co.; Bancamerica-Blair Corp., 


None 
None 


$504,975.00 
507,875.00 


$511.00 512,719.00 


100.00 513,500.00 


180.00 514,795.00 


36.00 514,914.00 


56.00 516,479.00 


4% 


250.00 518,040.00 


100.00 
17,090,00 


520,330.00 
520,660.00 


10.00 520,690.00 


16,719.00 521,031.00 


310.00 521,452.50 


None 522,462.50 


13,825.00 
13,373.00 


523,950.00 
524,377.00 


500.00 


9,000.00 
5,279.00 


524,695.00 


528,750.00 
532,471.00 


44% 
R. L. Day & Co.; Kalman & Co., St. Paul, 44% -- 
* Successful bid. 


REESVILLE RURAL SCHOOL DISTRICT, Clinton County, Ohio. 
—BOND SALE.—The $52. 000 5% school buildin Rs bonds 
offered on Dec. 20—V. 129, p. 3507—were award Slayton & 
Co. of Toledo, for a premium of $104.80, equal to a y= of 100. 209, a 
basis of about 4.97%. Dated Jan. 1 1929. Due as follows: $1,000, April : Wi 
and $1,500, Oct. 1 1930 to 1937 incl., and $1,000, April and Oct. 1 from 
1938 to 1952 inclusive. 


RENSSELAER, Rensselaer County, N. Y.—BOND OFFERING.— 
Katherine B. Sanderson, City Hire e will receive sealed bids until 12 m. 
on Dec. 31, for the purchase of $149,000 4% % coupon or registered ag ye 
ment bonds. Dated Jan. 1 1930. Denom. . Due on Jan. 1, 
follows: $10,000, 1932; $8, G00. 3 to 1948, incl.; and $11,000 in i949. 
Prin. and semi-annual int. ay payable in gold at the Chase National 
Bank, New York. A vat Fy xo. for 2% of the par value of the bonds 
bid for, payable to the order of the City Treasurer, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater, of New 
Fork, will be furnished to the purchaser. 


RICHLAND TOWNSHIP, Ill.—BOND SALE.—The H. C. Speer & 
Sons Co.. of Chicago, on Oct. 1 purchased an issue of $35,000 6% coupon 
road improvement bonds. Pe yj not disclosed. The bonds are dated 


Oct. 1929. Denom. $1,0 e Dec. 1, as follows: $3,000, 1931 to 
1935, ‘incl. and $4,000 from 07636 o “940, incl. Int. payable on June and 
Dec. 


Sripeiewen oi TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND 
SALE.—The State Teachers Retirement System,’ of Columbus, is under- 
stood to have recently purchased $60,000 in bonds issued to finance the 
erection of an addition to the present township school buidling. The 
validity of this issue, which was voted at the November election, was ap- 
proved on Dec. 15 by Gilbert Bettman, State Attorney-General, according 
to report. 


RINGGOLD, Montague County, Tex.—BONDS_REGISTERED.—A 


issue of 5% in ependent sc ‘ool district bonds was registered on 
$20.09 by the State Comptroller. Due serially. 
RIVERSIDE COUNTY WATER WORKS DISTRICT NO. 1 (P. O. 


Riverside) Calif.—BOND SALE.—A $690,000 issue of 7% semi-annual 
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drainage bonds was purchased on Dec. 9 by Russell Sutherlin & Co. of 
Angeles, for a premium of $1,250, equal to 100.181. Dated Dec. 1 1929. 


RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. Rye). 
Westchester County, N. Y.—BONDS OF FERED FOR INVESTMENT .— 
Pheips, Fenn & Co. of New York are offering an issue of $350,000 4.40% 
school bonds for publit investment at prices to yield 4.25%. The bonds 
are stated to be legal investment for ——- banks and trust funds and are 
also said to be direct obligations of Rye, N. Y., which reports an assessed 
valuation of $42,100,835, compared with a total debt given as $570,875. 
amt ey meee on Dec. 17 at a-price of 100.57, a basis of about 4.35% 
(V. 129, p. ). 


SAINT AUGUSTINE, St. Johns County, Fla.—ADDITIONAL DE- 
TAILS.—In connection with the sale of the $235,000 issue of series A re- 
funding bonds to an undisclosed investor on Oct. 23—V. 129, p. 3670—we 
now learn that the price paid for the bonds was 95. It is ted bids will 
be received by C. Gilbert, Chairman of the Board of Bond Grantees. at any 
time. 


ST. LOUIS, Mo.—BOND OFFERING.—It is reported that bids will be 
received until Feb. 1 by the City Treasurer for the purchase of an $8,998,000 
issue of city bonds. ‘The issues are said to be divided as follows: $3,493,000 
street widening and improvement; $1,980,000 plaza site purchase; $1,475,000 
memorial building and $2,050,000 sewer construction bonds 


SALINE SCHOOL DISTRICT, Washtenaw County, Mich.—BONDS 
VOTED.—At a special election held recently the voters authorized the issu- 
ance of $150,000 in bonds to finance the erection of a new school building. 
A total of 347 ballots were cast, 196 ‘‘for’’ and 151 ‘‘against’’ the measure. 


SAPULPA, Creek County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 9 a. m. on Dec. 27 by W. P. Woodruff, City Treas- 
urer, for the purchase of a $259,000 issue of 6% funding bonds. Denom. 
$1,000. Dated Sept. 1 1929. Prin. and semi-annual int. is payable at 
the fiscal agency. A certified check for 2% is required. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
$127,500 44%% coupon or registered bonds offered on Dec. 24—V. 129, 

. 4000—were awarded as follows: 

7,500 series E water bonds sold to the Caleb Heathcote Trust Co., at 
a price of 100.33, a basis of about 4.475%. Due $3,500 on Dec. 1 
from 1934 to 1958, incl. 

40,000 series A highway improvement bonds sold at a price of par to the 
Scarsdale National Bank & Trust Co. Due $8, on Dec. 1 from 
1930 to 1934, incl. 
Both issues are dated Dec. 1 1929. 


SCHUYLKILL TOWNSHIP SCHOOL DISTRICT (P. O. Phoenix- 
ville), Chester County, Pa.— BOND OFFERING.—The Secretary of the 
Board of School Directors will received sealed bids at the office of Joseph N. 
Ewing, Solicitor, 2301 Packard Blidg., Philadelphia, until 12 m. on Jan. 
6, for the purchase of $47,000 4% % school bonds. Dated Jan. 15 1930. 
Denom. $1,000. Due on Jan. 15, as follows: $6,000 in 1940 and 1945; 
$11,000 in 1950 and 1955, and $13,000 in 1960. A certified check for 5% 
of the amount bid must accompany each proposal. Sale of the bonds will 
be made subject to the approval of the Department of Internal Affairs, and 
ores to the approving opinion of Saul Ewing, Remick & Saul, of Phila- 

phia. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 8 P. oO. Wichita), 

Kan.—BOND SALE.—The $22,000 issue of 5% school building bon 

offered for sale on Dec. 6—V. 129, p. 3508—-was awarded to the Guarantee 

ae > 7 Co., of Wichita. Denom. $1,000. Due from Jan. 1 1931 to 
, inci. 


SEQUIM, Clallam County, Wash.—MATURITY.—The $20,000 issue 
of semi-annual water bonds that was awarded on Oct. 28—V. 129, p. 3670— 
is due as follows: 
$13,000 revenue bonds that were purchased by Mr. James H. Coyne, of Port 
eles, as 5s, at par, mature on Dec. 9, as follows: $100, 1931; 
200, 1932; $300, 1933; $400, 1934 to 1936; $500. 1937 to 1939; 
00, 1940 and 1941; $800, 1942 and 1943; $900, 1944; $1, ° 
1945; $1,100, 1946; $1,200, 1947; $1,300, 1948 and $1,400 in 1949. 

7,000 general obligatio bonds, purchased by the State, as 5 ps at per. 

mature on Dec. 9, as follows: $200, 1931 to 1936; $400, 1937 to 
1946; and $600, 1947 to 1949, all incl. 

SKOWHEGAN, Somerset County, Me.— BOND SALE.—The $129,000 
4% coupon high school bonds offered on Dec. 23 (V. 129, >. Or were 
awarded to Estabrook & Co. of Boston at a price of 97.673, a is of about 
4.38%. Dated Sept. 1 1929. Due on Sept. 1 as follows: $6,000, 1930 to 
1934, inclusive; $12,000, 1935 to 1942, inclusive, and $3,000 in 1943. The 
following other bids were received: 

Bidder— 

Graham, Parsons & Co 
E.H.R 

Harris, Forbes & Co 
Chase Securities Corp 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time) on Dec. 28, for the purchase of $10,000 6% bonds issued 
to provide a fund for the purpose of paying the cost and expense of ac- 
quiring land for the location and establishment of a County Road to be 
known as “Belvoir Boulevard.’’ Dated Jan. 1 1930. Denom. $500. Due 
$1,000 on Oct. 1 from 1931 to 1940, incl. Principal and semi-annual 
interest (April and Oct. 1) payable at the Cleveland Trust Co., in Cleveland. 
Bids will a be received for the bonds to bear interest at a rate other than 
above specified, stated in multiples of 4% of 1%. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 


SOUTH ZANESVILLE, Muskingum County, Ohio.— BOND SALE .— 
The $9,822.62 s ] assessment improvement bonds offered on Dec. 16— 
V. 129, p. 3203—were awarded as 5's to the First Citizens Corp., of 
Columbus, for a premium of $54.03, equal to a price of 100.55, a basis of 
about 5.37%. Dated Dec. 1 1929. Due on Dec. 1, as follows: $1,322.62, 
1931; $1,500 from 1932 te 1936, incl.; and $1,000in 1937. Ryan, Sutherland 
& Co., of Toledo, bidding for 534s, offered par plus a premium of $18 for the 

ue. 


STAFFORD, Stafford County, Kan.—BOND SALE.—A $38,865 issue 
of 5% street improvement bonds has been purchased by the Guarantee 
Title & Trust Co., of Wichita. Denom. $1,000. one for $865. Dated 
rong FA 1939. Due on Nov. 1, as follows: $2,865 in 1930 and $4,000, 1931 

, incl. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Dec. 30, for the purchase of the following 
issues of 5% bonds aggregatin $91,500: 
$60,000 road bonds. enom. $1 ,000. Due on Dec. 10, as follows: $6,000, 

1930 to 1932, incl., and $7,000 from 1933 to 1938, incl. 

31,500 road bonds. Denom. $1,000, one bond for $500. Due on Dec. 10, 
as follows: $3,000, 1930 to 1933, incl.; $4,000, 1934 to 1937, incl., 
and $3,500 in 1938. 

Both issues are dated Dec. 10 1929. Principal and semi-annual interest 
payable at the County Treasury. Proposals for each issue must be ac- 


companied by a certified check for $500, payable to the Board of County 
Commissioners. 


STOCKTON, San Joomein County, Calif.—BOND SALE.—The two 
issues of 5 semi-annual bonds aggregating $400,000, offered for sale on 
Dec.» 16—V. 129, p. 3837—were awarded to a group composed of the 
Wells Fargo Bank & Union Trust Co., Heller, Bruce & Co., and Dean 
Witter & Co., all of San Francisco, as follows: 
$250,000 5% a improvement bonds. Dated Aug. 1 1924. Due 
as follows: $35,000, 1941; $53,000, 1943 to 1946, and $3,000, 1947. 
150,000 428 Yo harbor bonds. Dated July 21927. Due as follows: $8,000, 
1939; $75,000, 1940 and $67 ,000 in 1941. 
The premium paid for the bonds was $13,435, equal to 103.358, a basis 
of about 4.43%. The other bidders and their bids were reported as follows: 
American Securities Co. and Detroit Co., $10,648, and Anglo London 
and Paris Co., Securities Division National Bankitaly Co. and Weeden & 
Co. made an offer of $9,190. 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
Allegheny County, Pa.—OTHER BIDS.—The following is a list of the 
other bids received on Dec. 2, for the $100,000 4% % coupon school bonds 
awarded to Prescott Lyon & Co., of Pittsburgh, for a premium of $1,310, 
equal to a price of 101.31, a basis of about 4.40% .—V. 129, p. 3671. 





.H. Co 
Glover, MacGregor & Cunningham... . . .. ...--.- 22-222 e eee eee 1,191 
Melton National Bank 670 


TACOMA, Pierce County, Wash.—BOND SALE.—The two issues of 
semi-annual coupon bonds aggregating $615,000, offered for sale on Dec. 
24—V. 129. p. 3828—was jointly purchased by Eldredge & Co., of New 
York, and Ferris & Hardgrove, of Spokane, as 44s, for —— of $553 ,- 
equal to oe B. he issues are divided as follows: $350, sewer and $265, 
viaduct bonds. 


TACOMA, Pierce County, Wash.—BONDS OFFERED FOR INVEST- 
MENT .—The $1,500,000 issue of electric light and power, series B bonds, 
that was awarded to a syndicate headed by the Bancamerica-Blair we 
of New York, as 4%s, at 97.35, a basis of about 5.18%—V. 129, p. 4001— 
is now being reoffered for public subscription by the cece priced at 
100 and interess. Due from July 1 1936 to 1942, incl. The offering circular 
offers the following information: 

The present municipally owned electric light and power system of the 
City of Tacoma was acquired from private owners in 1893 and now has an 
installed capacity aggregating 94,000 horsepower of which 82,000 
power is hydro-electric. The average annual net earnings for the six year 
period ended Dec. 31 1928, after depreciation, amounted to $888,129, 
while the aggregate maximum annual interest charges on all bonds out- 
standing, including the new issue, totals $299,642. 

With a present popeleston of 120,000, Tacoma ranks as the third largest 
city in the State of Washington. 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wyckoff Cole, Village Clerk, will receive sealed bids until 8 p. m. on 
Jan. 6, for the purchase of $17,000 coupon or registered storm sewer bonds. 
Dated Dec. 15 1929. Denom. 1,000. Due $1,000 on Dec. 15 from 1930 
to 1946 incl. Bidders to state rate of interest in pro 1, expressed in 
multiples of 1-10th or (th of1%. A certified check for , payable to the 
order of the Village, must accompany each bid. The appro opinion of 
Caldwell & Raymond, of New York, will be furnished to the purchaser. 


TAYLOR TOWNSHIP (P. O. Inkster, Route 1) Were County 
Mich.—BOND SALE.—The $27,000 Water District No. 1 bonds offered 
on Noy. 4—V. 129, p. 2722—-were awarded as 6s, to the Dearborn State 
Bank, of Dearborn. Dated Nov. 15 1929. Due on Sept. 15, as follows: 
$5,000, 1930 to 1932, incl., and $6,000 in 1933 and 1934. 


THERMOPOLIS, Hot Spsings County, Wyo.—BOND OFFERING.— 
Sealed bids will be received by C. W. Gi n, Town Clerk, until 7 p. m. 
on Feb. 4, for the purchase of a $35,000 issue of coupon water s 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. ated Jan. 1 1920 
Due on Jan. 1 1960 and optional after Jan. 1 1945. Prin. and int. (J. & J.) 

ayable in New York City. Pershing, Nye, Tallmadge & Bosworth of 
enver, will furnish the legal approval. A $1,000 certified check must 
accompany the bid. 


TOLEDO, Lucas County, Ohio.—OFFICIAL TABULATION OF 
BIDS.—The following is an official tabulation of the bids received on Dec. 
16, for the $944,349.61 improvement bonds awarded as 4s and 4%s to 
the Bancamerica-Blair Corp., of N. Y., at 100.01, an interest cost 
of about 4.532% .—V. 129, p. 4001. 

ints a Premium. 


Bidder— 
*Bancamerica-Blair Corp., N. Y $100.00 
Eldredge & Co., N. Y sini 


Prudden & Co., Toledo; C. W. McNear 
& Co., N. Y.; H. M. Byllesby & Co., 944.35. 
N.Y.;R. J. Coulon & Co. 1 
Prudden & Co., Tolede; C. W. McNear 
& Co.,N. Y.; H.M. Si 9 & Co., 
N. Y.;R.J. Coulon & ae 
Detroit Security Trust Co., Detroit; 
Graham Parsons Co., N. Y.; Old 
Colony oy %, 3 944,349.61 
Continental Illinois Co., Chicago; First { 629,669.92 
Union Trust & Savings Bank, Chic. _| 314,679.69 
Guaranty Co., N. Y.; nkers Co., N. 
Y.; Tillotson & Wolcott Co.,Cleve.. 944,349.61 
Harris Forbes & Co., N. Y.; National 
City Co., N. Y.; Hayden, Miller Co., 
Cleveland 
Stranahan, Harris & Oatis, Inc., Toledo 
The Title Guarantee & Trust Co., Cin- 
cinnati; Lehman Bros., New York --- 
Braun, Bosworth & Co., Toledo 
Seasongood & Mayer, Cincin.; Stephens 
& Co., N. Y.; The First Citizens 
Corp., Columbus 
* Purchaser. 


314:679.69 
04,085. 
440,263.93 


944,349.61 3,966.27 


3,071.25 

100.39 
2,296.17 
944 349.61 
944,349.61 


944,349.61 
944,349.61 


4% 7% 


4% % 
4% [% 


944,349.61 4% % 


OF 

BIDS.—The following is an official tabulation ef bids received on Dec. 16 

for the $250,000 notes awarded as 4%s to the Bancamerica-Blair Corp. 

of New York, at a price of 100.22, a basis of about 4.60% .—V. 129, p. 4001. 
Bidder— Int. Rate. 

*Bancamerica-Blair Corp., N. 4%% 

Guaranty Co., of N. Y.; Bankers Co., N. Y.; The 
Tillotson & Wolcott Co., Cleveland 

Eldredge & Co.,N. Y 

Halsey, Stuart & 
New York 

Prudden & Co., Toledo; C. W. McNear & Co., N. Y.; 
H. M. Byllesby & Co., N. Y.; R. J. Coulon & Co., 
New York 

The Title Guarantee & Trust Co., Cincinnati; Leh- 
man Bros., New York 

Stranahan, Harris & Oatis, Inc.. Toledo 

Detroit & Security Trust Co., Detroit 

Braun, Bosworth & Co., Toledo 

The First Citizens Corp., Columbus 

Ryan, Sutherland & Co., Toledo 

W.L. Slayton & Co., Toledo 

Blanchet, Bowman & Wood, Toiedo 
* Purchaser. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS NOT SOLD.—The 
$200,000 issue of road mds offered on Dec. 19—V. 129, p. 3671—was 
not sold, reports County Judge George 8. Matthews. 


TRENTON, Mercer County, N. J.—BOND OFFERING .—H. E. Evans, 
City Treasurer, will receive sealed bids until 12 m. on Jan. 7 for the pur- 
chase of $2,500,000 444, 4% or 4% % coupon or registered school funding 
bonds. Dated Feb. 11930. Denom. $1. . Due on Feb. 1 as follows: 
$50,000, 1932 to 1951, incl., and $100,000 from 1952 to 1966, incl. Prin- 
cipal and semi-annual interest (F. & A. 1) payable at the office of the City 
Treasurer. . No more bonds are to be awarded than will — a premium 
of $1,000 over the amount stated above. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the city, must accompany 
each pro 1. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished to the purchaser. 


TYLER, Smith County, Tex.—BOND OFFERING.—Sealed bids will 
be received by Lee H. Powell, City Manager, until 2 p. m. on Jan. 9 for the 
purchase of two issues of 5% semi-annual bonds, aggregating $205,000, 
as TOMOWS: 
$175,000 sewer improvement bonds. Due serially in from 1 to 40 years. 

30,000 sub-fire station bonds. Due serially in from 1 to 30 years. 

Dated April 1 1929. Bids will be received on each separate issue as well 
as for the two issues of bonds combined and the bonds will be sold subject 
to the approval of Chapman & Cutler of Chicago. A certified check for 
5% of the bid, payable to the city, is required. (These bonds were un- 
successfully offered on June 26—V. 128, p. 4364). 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Charles O. Wesselman, County Treasurer, will receive sealed 
bids until 10 a. m. on Jan. 10 for the purchase of $12,000 44% Pigeon 
Township highway improvement bonds. One bond due on the 15th day 
of Jan. and July from July 15 1931 to Jan. 15 1941, inclusive. 


WAKEENEY, Trego County, -Kan.—BOND SALE.—A $38,000 issue 
of water works improvement bonds is reported to have recently been pur- 
chased by an undisclosed investor. 


TOLEDO, Lucas founty, Ohio.—OFFICIAL TABULATION 
c 


Premium. 
$552.50 


422.50 
250.00 


225.00 





_ Dac. 28 1929.] 


FINANCIAL 





CHRONICLE 4171 








_ WALTHAM, Middlesex County, Mass.—BOND SALE.—Estabrook 


Co., of Boston, on Dec. 20 were awarded an issue of $50 4 n 
street bonds at a price of 101.03 an issue of $50,000 414 % coupo 


WASHINGTON SCHOOL DISTRICT . O. Hartford), Hartford 
County, Ca Conn.—BOND SALE .—Th 

nds offered on Dec. 26—V. 129, Pp. 4001—were awarded 

Ce mre am Ch ee 

on n n 

trons 1631 00 1005 inet G- Deted Jaa. bas ome 


WATSONVILLE, Santa Cruz County, Calif.— BONDS NOT SOLD.— 
The ae ,000 issue of not to exceed 5% water works bonds offered on Dec. 
17—V. 129. p. 4002—was not sold as all the bids were rejected. Dated 
Dec. 1 1929. Due from 1930 to 1949, allincl. The bidders and their re- 
jected bids were as follows: 





Bidder— Rate. Premium. 

ER Ti eS a a a a a 4%% 
a tal cE oe hada SRL, nen us mh exis ce 4%% Ae 

Pajaro Valley Rotenal BERS: SIR a te 4%Q% 
Dee enn beapdouns 44% 530 
AI CA nd ag NS a PS» EERE ARENT 4% % 127 
Eo ee ou nt ee ee 5% 2.777 
ES Bes Si os FILS ee Sina nneiatiaine Gem 4%% 100 


WAURIKA, Jefferson County, Okla.—BOND OFFERING.—Sealed 
bids will be received by H. L. Teeter, City Clerk, until 8 p. m. on Dec, 30, 
for the purchase of a $52,500 issue of water works extension bonds. Int. 
= VA be specified by the bidder. A certified check for 2% must accompany 


(These bonds were unsuccessfully offered on Oct. 8—V. 129, p. 3509.) 


WAVERLY RURAL SCHOOL DISTRICT, Pike County, Ohio.— 
BOND SALE. ane $138,000 5% school construction bonds offered on Dec. 
13—V. 129, p. 3509—were awarded to Braun, Bosworth & Co., of Toledo, 
for for a premium of $1,079, equal to a price of 100.78, a basis of about 4. 91%. 

000 on March and Sept. 1 from 1931 to 1953 inclusive. 


WELLSBORO, Tioga County, Pa.—BOND SALE.—The $12,000 5% 
coupon funding bonds offered on Dec. 14—V. 129, p. 3672—were pomadl 2. 
H. Rollins & Sons, of Philadelphia, for a remium of $347 .64, 4 
to a price of 102.89, a basis of about 4. pF ® ated Dec. 16 1929. 
on Dec. 16, as follows: $1 ,000, 1941 to 1950, incl., and $2,000 in 1951, 
Principal and semi-annual interest (June and Dec. 18) Payable at the 
Tioga County Savings & Trust Co., Wellsboro. Legality to be approved 
by Townsend, Elliott & Munson, ‘of Philadelphia. The purchasers are 
reoffering the bonds for public investment at a price to yield 4.30%. 


Financial Statement. 
er te. cnc oekenn caddie tip bated gulankion $1,800,000 
EPS ap ete St RS d ,000 
Bonded debt (including this issue) ________.....___-.$119, O00 
de Se enhanc caccebkkeels dékwotaoane 7,307 

pin mp tiuuveiigiindicé Gud ubedsieKan ~ bodbackoniiped $111,693 

Present population, 3,600. 

WESTMORELAND COUNTY (P. O. Score: J fo eer ND 
SALE .—The $400,000 4% ra bonds offered on Dec. 20— a 3672— 
were awarded at a price of Freeman & Co., p. Phi delphia, 
the only bidder. he bon re bog Jan. 1 1930 and mature Jan. 1, as 


follows: $100,000 in 1940 and 1945, and $200,000 in 1950. 


WHITLEY COUNTY P. O. conan City), Ind.—BOND SALE.— 
Three issues of 444% coupon bonds egating $46,160 were awarded on 
Dec. pe td follows: To the "Citizens tate Bank, of Columbia City; at a 


$53 200 200 ym L. Martin et al., Richland and Cleveland Twps. highway 
improvement bonds. Due $580 on July 15 1931, sono. Jan and 
July 15 1932 to 1950, incl., and $580 on Jan. 15 1951 
To the J. F. Wild Investment Co., of en ata price Nf 5 
11,920 John G. Emrick-Earl Herron et al nion Township ighway 
improvement bonds. Due $956 on July 15 1931; $596, Jan. and 
cay 15 1932 to 1940, incl., and $596 on Jan. 15 1941 
11,040 Edmond Jones et al., Richland Township highway improvement 
bonds. Due $552 on July 15 198}: $552, Jan. and July 15 1932 
to 1940, incl., and $552 on Jan. 15 1941. 
All of the above bonds are dated Nov. 15 1929. 


Bienes Prowers County, Colo.—BOND SALE.—A $10, 4 ~ jute oF of 
be refunding ¥ water — is reperted to have recently been p 
worth, Channee. Loug 7 & Co., of Denver. Dated Ten. 1 1030. 
Due $500 from 1935 to 1954. 


gy mene COUNTY sll WK peer BistRmcr NO. 204 
P. O. Johnson City), Ill—BOND SALE . McNear & Co., of 
hicago, during June of this year ery wule an hase of $60,000 6% soupon 
school building poms & at a price of 101.10,a Le Be of about 5. 60%. Dated 


gene } Den $1,000. Due on Oct. as follows: $1,000, 1932; 
3000, 1933 to 1939. 1 incl.: and $5,000 from i940 to 1948, incl.’ Int. — 

abie on (A. & O. 1). Legality to be approved by Chapman & Cuvee, of 
cago. 


WILLOW GLEN SCHOOL DISTRICT, Calif.—BOND OF #ERING.— 


Sealed bids will be received until 11 a. m. on Jan. 6 by the County Clerk 
for the purchase of a $43,000 issue of 5% school bonds. Dated Jan. 1 
1930. ue $2,000 from 1931 te 1947 and $3,000, 1948 to 1950, all incl. 





WINKLER COUNTY (P. o; permet). Tex.—BOND Fad iy he Cory 
Sealed bids will be recei until 10 a. on Jan. 14, a: w. Spee. 
County Asiiivor, te the he Durchase ofa $205, 000 issue of 514 % road bo 
n March 


Denom. $1,000 Nov. 1929. Due o 15, as follows: 
$80,000, 1931; $60,000.14 1932; $40,000. 1933; $20,000, 1934; $10,000, 1 
$5,000, 1936; 1937, and $3,000 in 1938 and'1939. Principal ona 


interest (M. & S ) payable at the Guaranty Trust Co. in New York. ry 
Dillon & Vandewater, of New York, “ furnish the legal approval. 

$22,500 certified check, payable to 8. . Halley, County Judge, cent 
accompany the bid. 


WOODVILLE SCHOOL’ DISTRICT (P. O. Woodville) Gecone 
County, Ga.—BOND SALE POSTPONED .—The sale of the $12,000 

of 5% % semi-ann. school bonds scheduled for Nov. 20—V. 139: D. Nae of ia 
was postponed due to the unfavorable market condition. 


ZIONSVILLE, poste County, Ind.—BOND OFFERING.—Charles 
F. Miller, Town Clerk, will _— sealed bids until 2 p. m. on Jan. 11 
for the purchase of $7,000 6% bonds issued for the purpose of poscnace 
and improving park grounds. Dated Jan. 15 1930. Denom. $100.00 
Due $100.00 on Jan. 15 from 1931 to 1940 incl. Prin. and semi-annual 
interest (Jan. and July 15) payable at the Fatmer's State Bank, Zionsville. 








CANADA, its Provinces and Municipalities. 


LANARK COUNTY (P. O. Lanark), Ont.—BOND SALE.—-Dyment, 
Anderson & Co., of Toronto, recently purchased a total cf $92,000 5% 
improvement bonds, com ing a $78, 060 20-year issue and a $14,000 1 
year issue, at a price of 97.98, payment and deliv at Perth, an ‘amen 
cost basis of about 5. O87. The bonds mature annua ally on Nov. 10. These 
bonds were previously unsuccessfully offered for sale on tg 16. At 
that time all of the bids submitted were rejected—V. 129, 3723" The 
ne is a list of the other bids submitted for the bonds 44 the current 
sale: 


— Rate Bid 
ees ENE, OP OO nod ah vccc enn sucgcdeadddesskeckusn Weeeenee 97. 
es ccna ntdinukGgusccndumewend ad un deuwerkkaweneed 97.297 
EE BE AGIs ie ens doa tht iss cede eb aa as wma beret ahaa 97 
i Pd Con mass cadcd ns cman thwewameenia ah kn tia haan a oie 97 .092 
eg oe a a ar 97.08 
ek CE, 6, 8 = a asin sss de della dmd wom dn duels baa ae Ge 97 .06 
ts ee EE OE EOD. wi dnc nindsecebaaiemdncataneasts mene 96.77 
J, OR OF GNDe ks pica dnn dened Gas nacvediawdaanaen 96.66 
es SE OO Ons 6 eben ne Sd rnsarndsWinp os euhceueebeen 55 
Harris, en SF beds ee wa gens ccntansnh sin qelandawiineehiiua 96.51 
I ed a gh ann onl Di die dames aa 96.275 
, Mills, "Gpeuce D QO cissnteawechaddatakiwnbunwnape abe 95.553 


MEDICINE HAT, Alta.—BOND OFFERING.—H. J. Noble, OO 

Treasurer, will receive sealed bids until Dec. 31 for the Purcheet of $100,000 

electric light and power plant extensions bonds, beari % interest. 

stated to have been authorized for sale by the Public Utilities ommission. 

Interest payable annually, together with one-tenth of the amount of the 
ue. 


NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—BOND SALE. 
R.A. Daly & Co., of Toronto, on Dec. 16 submitted the accepted tender of 
101.15 for the purchase of $190, 000 5% % bonds issued for the purchase of a 
site and the erection and equipping of a new high ae building. Int. 
cost basis about 5.38%. Due annually over a period of 30 years. The 


notice ¢ the proposed sale - these bonds was inadvertently posted under 
the U. items in our issue of Dec. 7.—V. 129, p. 3669. he following is 
an official list of the other bids received: 

Bidder— Rate Bid. 
Bell, Goutalodk & Oo... 2.55... 2 a 5 cnn dine oc dw dee wots Se coe dinagac 101.12 
AEE CIO oo dntapanon cone natee sn innenstnneeuminbn nn tae es 101.09 
Dement, Anderson & O0. . -. . - sino see esac rons rose sebmeae 101.081 
EE Ce bona cca koe nue sok surecnsceCnaacneenaugue 100.57 
i A ns id cel bein in os kd aera eel 100.07 
Ei SERIE onc wk eacoetibucpnsoenstnedwlabin sn bena wasn 99.625 
Wet, Gees 00... «4 - aso domed 26m e~d8 wag don deg sundae 99.10 
Gr, BEE MOSS OB. on nducansncestanvacntnensanenaee ani 99.091 


ST. JOSEPH D’ALMA, Que.—BOND SALE.—The $13,800 5%% 
imgroyenes bonds offered on Dec. 9—V. 129, p. 3673—were As +) 

Laflame, of Quebec, at a price of 94.60, a basis.of about 6.23% 
The a9. are dated Dec. 1 1929 and mature serially in 20 years; payable 4 
St. Joseph D’Alma, Quebec and Montreal. Interest payable semi-annually. 
The accepted tender was the only one received. 


WINDSOR, Ont.—OFFER $1,000,000 5% BONDS.—Beli, Gouinlock 

ad ne and Dyment, Anderson & Co.. both of Toronto, jointly, are offer- 
1,009,000 5% bonds for public ‘investment as follows: the 1930 to 

i050" maturities are priced to yield 5.25%, and the 1940 to 1959 maturities 
are priced to yield 5.15%. gal opinion of E. Toronto. The 
bonds offered are part of the three issues a gregating $i 0" 0,551.09 awarded 
on Dec. 16 at a price of 96.48, a basis of about 5.46%— 29, p. 4003. 

A detailed statement of the financial condition of the city ap 
v. 129, p. 3839. 
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INVESTMENT 
TRUST 
MANAGER 


Executive, now Vice-Presi- Knowledge of 


dent well-known company, 
will consider association with 
responsible concern to man- 
age distribution or general 
operations. 20 years in- 
vestment banking experi- 
ence. Address Box G-l, 
Financial Chronicle, 90 Pine 


volved. 





WANTED 
INVESTMENT MANAGER 


One of the oldest and largest 
downtown trust companies re- 
quires the service of investment 
manager to supervise invest- yh 
ment and review of trust funds. 4 


markets and ability to analyze 
and judge situations and inter- 
view persons interested in estates 
are requisite, but no selling in- 
All answers 
confidential and personal inter- 
views will be arranged. 


P. O. Box 74, Wall St. Station 








We Specialize in 
City of a 


sihe 


scouritios an S, 
Biddle & Henry 


1622 Locust Street 
emcee 


Baltimore 
Private New York Wire -Canat pee? 


strictly 




















Street, New York. 
































REPRESENTATIVE 


Eastern financial or investment house wish- 
ing active representative in San Francisco— 
conversant with finance and securities. Box 
H 15, Commercial and Financial Chronicle. 


columns. 








Cotton Facts 


Carry your message tv 
these readers at a moderate 
cost through our advertising 


MINING ENGINEERS 


M. CHANCE & CO. 
Mining Engineers and Geologiets 


COAL AND MINERAL PROPERTIES 
Examined, Menaged, Appraised 


Drexel Building PHILADELPHIA 
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INVESTMENT 
SECURITIES 


A.B.LeachsCo., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CALIFORNIA 





ween 1S. R. LIVINGSTONE & CO. 








I. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock Exchange and 
other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 














— - Bonds - Grain - Cotton 











Market for 
Pacific Coast Securities 


_ WM.R:STAATS CO., 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
Municipal & Corporation 
~ BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





CHAPMAN D! WOLFE §& CQ 
*‘BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street San Francisco 

Telephone DAvenport 4430 


PPP PP PPLDP LLL D PDP PDD PPP PPL 








Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















MICHIGAN 


HARRIS, SMALL .& Co. 
150 ‘ConGreESS'ST.,W.. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members 
New York Stock Exchange 
Detroit Stock Exchange 
New York Curb (Associate) 


409 Griswold St. 
DETROIT, MICHIGAN 


W:HITTLESEY. 
MeLEAN & CO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 











AUGUSTA 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 








WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds. 
Southern Corporation Sec‘:rities 


Winston-Salem, N. C. 

















SOUTHERN MUNICIPAL AND 


ALABAMA 
MARX & COMPANY ||| Frederick Peirce 
BANKERS BONDS INVEST. 
BIRMINGHAM, ALABAMA FOR & Co. MENT 








PECIALIZING 


in investment securities of pro- 
gressive public utility companies 
operating in 31 states. Write for list 
of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee Louisville 


ndianapolis Detroit Minneapolis 
Richmond San Francisco 








A. O. Slaughter & Co. 
New York Stock Wachange 


Chicago Board oP arene 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST! 
COMPANY 


- TR ¢ ESTATES 


| 39 So. LASALLES?r. CHICAGO 











PHILADELPHIA 


v “ 


€.W. Clarks. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 





eee 


Members New York and Philadelphia 
Stock Exchanges 











PAUL & CO., Ine. 


1420 Wainut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


: Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 























60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 





CORPORATION BONDS 





























The 





lommerciall 


COPYRIGHTED IN 1929 BY WILLIAM B. DANA COMPANY, NEW YORK. 


PERIODICAL Roum 
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AN Z 
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| HARVEY FISK &SONS : 
CITY BAN K Members New York Stock Exchange Harris, Forbes & Co 
New York PINE xs paliiee SA WILLIAM 
FAR Ni E R Ss TR UST 120 Broadway 77, CORNHILL, trina &. Cc. 3 
Uptown Offices 
Co M PA N Y Pn nderk Avenue 
251 West 57th Street HARRIS, romans & CO., INC. 
22 William Street New York London 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Place 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
20 Pine Street 231 So. La Salle Street 


Investment Securities 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


CHICAGO 





Dillon, Koad ¢ Co 


Vnited States Government 
Yrailsoad, Peblc and 
Sao Re, 








The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits eee $45,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & Co. 


Members New York Stock Exchange 
Underwriters and Distributors 
of Investment Issues 
Fiscal Agents for’ 
Foreign and Domestic Loans 


BOSTON NEW YORK 


Cable Address “Whiteweld”’ 


CHIGAGO 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. 
& CO. 


SMITH 


Investment Securities 





Philadelphia New York Boston 
THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassav 


Capital ......-. $ 105,000,000 
Surplus & Profits 136 006,600 
Deposits. ....-. 1,132,000 ,000 


The Chase National Bank invites the 
accounts of banks, bankers, corporae 


tions, firms and individrals, 


General Banking 
Trust Department 
Foreign Department 
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Inbestnent Wouses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C®O., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on. commission 


Foreign Exchanes, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PaicapeLraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 











Bet. 1870 


Investment Securities 





Corporate Financing 


Dominick & Dominick 
Members New York Steck Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















A 








HEIDELBACH, ICKELHPIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOOK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bends. 


g¥oreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credite 
available in all parts of the world. 


J. A. Sisto € Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street | New York 








Investment Securities 


Corporate Financing 





Cable Address: Jasisto ; 
JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
so 





MUNRQE wt oO 


ANNES PARIS 


PAU 








Maitland, Coppell ll & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 
acentanane a bought and sold on com- 


mission lers’ credits, available agg 
9 "Univeddstates, Cuba, Puerto Rico, Mexico, 
nd Sp: llections 


areliAsserice and Make co 

ay and drafte and cable transfers on above 

countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 








Par 


Co.| KIBBER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGE 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad! Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Ezchange 
Securities Bought and Sold on Commission 
Letters ef Credit 











Underwriters and 
Distributors of 
Securities 


a 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO 








GRAHAM. nein Co. 
PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








Foreign and Colonial Corp., Ltd. 





























PORTER Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
































Duc. 28 1929.] 


FINANCIAL CHRONICLE 
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Investment and 7 inancial Wouses 





| Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Breadway 731 Fifth Ave. 
Chicago Cleveland 
Providence Pittsburgh 


Pertiand, Me. 
pogembere, of the New York, Boston, Chica On 
Betreit Stock a 


‘Cleveland, 
1Eisnges and and i re York Curb er 





D 
Detroit 


Association 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 

















PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CoO. 


120 W.Adams Street 
Chicago 


63 Wall Street 
New York 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


Hithell Watthins & Col 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


Inoorporated 
111 Broadway 120 So. La Salle St: 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Unior Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








GABBE ADDRESS “THAYRBAER“ 








HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 











PHILADELPHIA 


a= 


MILLETT, ROE & Go. 


| 


INVESTMENT SECURITIES 


MEMBERS “ny 
NEW YORK STOCK EXCHANGE 


! 


120 BROADWAY NEW YORK 





A. G. Becker & Co. 


Sound Securities 


for Investment 


Chicago New York 


and other important 
Financial Centers 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Boston Stock Exchange 
New York Curb Exchange 
(Associate) 





Investment 
Securities 


160 BROADWAY, 
Chicago 


NEW YORK 


Boston Springfield 
































Established 1858 


SUTRO & CO. 


Members New York, San Francisco and Les ’ 
Angeles Stock Exchanges 


MONTGOMERY ST. 44 WALL 8T.j 
SAN FRANCISCO NEW YORE 


300 VAN NUYS BUILDING 
LOS ANGELES 

















ALDRED & CO. 


60,Wall Street 
New York 


Fiscal Agente for 
Public Utility and Hydro-Electric 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
@ the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 18 States serving 


5,300,000 population in well-estab- 
lished publié utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$200 ,000 ,000 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


| AMIKIuLC, 


‘ Established 1865 








a6 oe St., N. Y. Tel. 2131 Rector 
Members "ot N. Y. Stock Exchange a 








Merrill, Lynch & Co. 


Investment Securities 


» York Sto Stock Exchange 
Chteaoe 0 Stock soenee 

eland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 48rd St. 











H. W. NOBLE & CO. | 


The Oldest House in Michigan 


} Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 











EDDY DY BROTHERS & &@ 
New Britain , HARTFORD, MERIDEN 
65W.Mainst. 23 Lewis it 44 colony se 





cemeenen al 








|| Beosevelt & Son, 


f Founded 1797 


; Seasoned 
' Investments 


30 Pine Street 
1 New York 








§nbestment and Financial Bouses 











Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—_—_—— 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock 


Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











rr 


GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CoO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CoO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








GeorceE M.ForMAN & Company’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 


























19 CONGRESS ST., 


PAPAS PDD I LI II 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 











SSUUUNUUEAAAAEEUAUEAAUUACALEOAGEMAASUGUUGEOAULEOUO ESET SLES 


StTrouD & Co. 


incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


PATO 


lll) 


HOAUSUOBOLONBESAENDNNDEGANOGEOAUNNLyAUegAEsaEeDasaasuau eau easeen tana cageenenynsareasengt eases 











(HANDLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 








mn 





seemnnennee 





Specialists in high grade 
Electric Light and 
Power Securities 
of well-managed companies 


R.E. Witsey & Co 


Incorpor 


Investment. Securities 


120 South La Salle St., Chicago 


























Joseph Walker s Sons 


Memchove Ses ae Seach estore 


Maca 












J. S. Rippel & Cc. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment and Financial Houses 
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| WATER-POWER __ | Lawrence Stern | | § xeesQimistiertet eee | 
PUBLIC UTILITY | | | 3 
or and Company 














































































































IND USTRIAL ae ae Investment Securities 
Securities Chicago - New York Old Colony Cerperation offers 
to institutions and investors a 
F. L. CARLISLE & CO., Inc. e bee Poet es 9 4 bn ef Bends 
15 Broad St. a Public Utility Securities 
New York U, nderwriters Industrial = 
re — “ of : prmerm e Bo 
ae 2 Inquiries Invited 
| Conservative OLD-GoLony 
PRESCOTT LYON Investment CorPoRATION 
& COMPAN y nv 38 Exchange » Place, New York 
OLIVER BUILD t4 | 
vo oor ge Securities 
7 
Securities ' : - a 
of the seer eys District 15 BROAD STREET Da & ComPANy { 
PENNSYLVANIA NEW YORK INCORPORATED 
MUNICIPAL BONDS ta 
Investment Securities 
39 SOUTH LA SALLE ST.., 
BERTRON, GRISCOM & CO., Inc. Chicago 
GOVERNMENT AND 
Investment Securities CORPORATE FINANCING 
27 Pine Street Land Title Building Wilk, Clarke & Company, Inc. | 
NEW YORK PHILADELPHIA Investment Securities 
Keane Hicsie & Company MEMBERS CHICAGO BOARD OF TRADE 
Bunt Buroiwne DeFRoIS 7 se Trading hd: hom gy 
LEON C. Murvock & Company 39 South La Salle St. Chicago 






































INC. 
SECURITI E S First Minneapolis Company 
We Specialize tn : 115 South 6th Street 
Mergers and Consolidations Minneapolis, Minn. 
Bankers Building Investment Division of the 
CHICAGO FIRST NATIONAL GROUP OF BANKS 
Telephone Randolph 0891 IN MINNEAPOLIS 
20 PINE STREET 
NEW YORK 
Cammack, Clark & Company, Inc. }}) PHALEN & CO., INC. 
Underwriters and Distributors Investment Securities 
INVESTMENT SECURITIES Chicago “Beard of Trade 
cago Our xchange 
208 SO. LA SALLE STRxeT BUILDING CHICAGO 








187 S. La Salle St. Phone Franklin 8440 
CHICAGO 


TELEPHONE STATE 8760 























MUNICIPAL BONDS 


‘eri: Request pserins ct EE Ae IRE 0 
Spectal to De Dealers and Banks 


The Hanchett Bond Ca THEODORE E HORPACKER 














Incorporated 1919 
39 South La Salle Street 
































CHICAGO 2TH : 
CHICAGO 
' NVESTME ENT Underwriters 
REINHART & BENNET BANKERS Surety Guaranteed 
OE ce ee First Mortgage Bonds 
ae Se THE COLONIAL 
INVES TMENTS ‘56. PINE ST.’ NEW YORK Mortgage Investment Co. 


52 Broadway New York Citizens National Bank Building 


Baltimore, Maryland 
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PAPPAPA DAA AA 


CHARTERED 1853 


United. States Trust Company of New York 


45-47 WALL 


STREET 


July 1, 1929 


Capital, ° ° 


Surplus and Undivided Profits, . 


$2,000,000.00 
$23,906,462.05 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, > 
WILFRED J. WORCESTER, V.-Pres. & Sec’y 
THOMAS H. WILSON, Vice-President 

TON £. wrt tii Vice-President 

ILLIA - GREEN, Vice-President 
ROBERT. $O8B ORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 


HENRY B. SENZE. pore. * Vice-Preside 
CARL O. SAYWARD, Asst. Vice-Presi peat 
rISeD A L. HOLLIS STER, Asst. Comptroller 
YD A. WAUGH, Asst. Comptroller 
HENRY L. SMITH HERS, Asst. Secretary 
ELBERT B WLES, Asst. Secretary 
ALBERT G. A WEL L, Asst. Secretary 
HENRY E. SCHAPER’ Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
GEORGE F. LEE, Asst. Secretary 


TRUSTEES 
ANK LYMAN WILLIAM M. KINGSLEY FRANK L. tae 
JOuN y PHELPS CORNELIUS N. BLISS THATOHER ae 
Lewis Cass LEprARe WILLIAM VINCENT ASTOR WILLIAMSON PEL 
BDWARD W. LDON JOHN SLOANE LEWIS CASS LEDYARD, ‘gee 


HE 
ARTHUR CURTIS JAMES 


GHORGE F. BAKER 


gine, “Cyprus, F gy (in 
Sore about 88 feat a 2 £.C. 2. 
aon, 
MARSEILLES: 41-43 Rue ong baw 








Banque Nationale de Credit 


Capital (entirely 


paid in)_.._- frs. 262,600,000 
Surplus.__...- frs. 126,000,060 
Deposits. __... frs. 4,630,762,000 

Head Office 
PARIS 
563 Branches ia France 


GENERAL BANKING BUSINESS 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Celony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India, ome. Ceylon, Kenya 
and Zanzibar 


Coleny and Aden 
Subeertbed a NDS Fi £4,000,000 
Paid-up Capital........... £2,000,000 
Reserve Far ERT EEE £3,000,000 
The Bank conducts every description of banking 
and exchange Susntes. “ 
Trusteeships 7 m suebatecdhige also 
unde 





Hon, Kong & Shanghai 
KING CORPORATIO 


POR sore (Hongkeng Our- 
oem wwemew ance connec ewe Tye SSO. 000.000 


©. DE OC. HUGHES, ——- 
72 WALL STREET, NEW YORK 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
catia tate Established 1810. ppneae 
Paid UL =< eaennmemnennng 6 17471 
Bepoate be tfe cce cates 
Alex. Rebb, Gen. Mer Tene : +d 


London Chey O Othiee 62 Lembard = 
Kingsway Bran mperial Heuse, ee SS 


Promece Sx. Chet Offies, 113 pis Buchanan ese 
Seb tities eee $ Scot 
eee aa Trust business hroughou’ Scotland 


New York Age York A 


pate 
Irving Traset , 


mpany 








t Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Oable Address: Ernstbank 
. Execution of all Stock Exchange Orders 
Spectalists in German City Bonds 

















Security Dealers of North America 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St.. Near Wall New York City 





English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., Londen, E.C. 
and 457 Branches & Agencies ‘in Australia. 


Subscribed Oapital.............-.-.- £5,000,000 

Paid-up Capital._...........-.-.-.- 23.900. 

Further Liability of Proprieters..__._. , ’ 

Rites Panny a rr 

Bille Nenoeh — forwarded fo fer "Collection. 

Bankingvand aoe ef every de- 
a with Austra 


Austra 
. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 

15 Gracechurch St., mecca E. — a 

Capital Autherized 


gapttal Fs Paid U 
Fund 
Branches 





SEE MMET F ,050, 

& Undivided Profits. £1 1880 See 

Ceyien, Straite 
, China 


and 
East . New York 
Oorrespondents, Bank of Montreal, 64 Wall St. 








LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale ef Stecks and Bonds 


Foreign Exchange Letters of Credit 

















Financial 





ALABAMA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumsian Bank Note Company 


S2 WALL STREET 






S00 S. ASHLAND BLVD. 





NEW YORK CHICAGO 
} BRANCHES IN PRINCIPAL CITIES 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) x 


Paid-up Capital__............... 500 
ecssve Pund.-...,_..:._....-- "300,000 
Reserve Linbilicy of Proprietors... 37,560,000 
te Assets 30th Sept., 1928_ " 
Acqronat DAV: IDSON, © neral nager. 


535 BRANCHES ‘and. AGENCIES in the 
Australian States, New land, Fiji, end Lom 
(Mandated Territory of New Guinea), 
den. The Bank transacts every description 
Australasian Banking Business. *Wool and aS 
Produce Credits arranged. 
Lendon Office: 


Head Office: 

George Street, 29 THREADNEEDLE 
SYDNEY. STREET. EC. 2. 

Agents: Standard Bank of Seuth Africa, Ltd., 








The National City Bank of New York 


Head Office: 66 Wau. St., Nuw York, U.S.A. 


Capleal. Surplus os and 
- $235,000,000.00 
Deposits June , SPR _1,470,000,000.80 


LONDON 
ARGENTINA 
BELGIUM 
BRASIL 
CHILE 


STRAITS 
SETYLEMENTS 

CHINA VRBUGUAT 

COLOMBIA VENESUELA 


The International Banking Cerperaiiea 
Malintains ite Head Office at 
66 Watt Stezet, New York, U.S.A. 
and branches in 
LONBOR MANILA 


MADRID 
GAN FRANCISCO CEBA BARCELONA 














Royal Bank of Scotland 


corporated by Royal Charter 1727. 


Capital (fully paid)_......_.___. $ 12,500,006 
Reserve Fund__..._...____...... $ 13,978,939 
I re ene toes coca $223,370, 756 
($5 te £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening ef Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
3 Bishepsgate, London, England 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D 
To number of offices, 230. 
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see Canadian Canadian . t Canadian 
BANK OF MONTREAL 
ssid Gites “thenaeced THE CANADIAN BANK 
Wood, Gund OF COMMERCE 
9 y Capital Paid-Up_____-_ $34,548,760.00 
and Company Surplus and Undivided idle caaee: ly Ce a 00,008 
: a WU Rieinsesin ie tnsetighsladtcie SBT.O76,00B.08 | Resse vie sccunecincuncaoscanaecsece 59,800,008 
Total Assets____over $900,000,000.00 President, Sir John Aird 
Canadian Government President, prety — Managers. 
and Corporation Bonds tt BA. : Rumsey)" oil BP. Ailey 
Eg ny Fea. New York Office, 150 William Street 
48 Wall Street Mal-Gen The Hen: SME WBORN, CM. ta RB B. Buc! KERFIELD, Agents 
New York General Manager: N, J. H. HODGSON, Assistant Agent 


Terente Montreal London, England 








MR. H. B. MACKENZIE 


Branches and 1 
Throughout Canada PG 
At Lendon, England. 

In Paris, Bank of Montreal (France). 


In the United S N Y 
n p,c Comedy, ptge— ew wv Yok (64 Lt 
a of ~ (San Fran- 





NESBITT, THOMSON || 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
ontreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 














San 
. ~¥ ‘38 Calitornia Street.” Guadala fara, 
Monterey, me, Tampico and Veracruz. 
is ewned by the Bank’ of Leceirente 





R. A. DALY & CO. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 























Securities 80 King St., West, 
17 St. John St., MONTREAL TORONTO, CANADA 
Alse Mount Royal Hotel Building 
Ottawa Toronto Quebec 
shail & WARD 
$ rekers and Bond Dealers 
HARLEY, MILNER & co. ME Steck Bre é ws ane Bend | nm gy 
= TMENT SOK RXORAWeR a ae pe aa er anade, 
(9) te) 
350 Bay Street, TORONTO Plond Ontjon- Koval Danke Bidg.. Momtreat 
HAMILTON LONDON rect Private Wires 
ST. CATHARINES WINDSOR 
HALIFAX 
CINCINNATI MONTREAL TRUST COMPANY 
ge a ne eee ee eee EXECUTORS AND TRUSTEES 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


ew York Stock Exchange 
Sage Soom ischamge New Yorks Cit Mick. 
Detreit, 
New 


beset 
a Onis. 
New Reever Ourb Excha: 


ROBERTS & HALL 
New York os —— 
SSINGINNATT SECURITIES 


Bt Board of Trade bulding 




















= 





LOUISVILLE 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Members N. Y. Stock Ezchange 
LOUISVILLE, KY. 


481 W. Jefferson St. 


Branches: 
Halifax Torente Winnipeg Edmonton 
Vanceuver Calgary 

















ST. LOUIS 


Smith, Moore & Co. 








B d Sell Sterli d Continen 
Rage. an — Transfers. ol increta 


made at all peints, 
‘Travelers’ ‘Oheques and Letters of Oredie 
issud avaliable iy all . of ie ae. 
iy RF 


LONDON[OFFICE—2 Lombard Street, E. 
BANKERS IN GREAT BRITAIN 
tre 
eRe k Limited 


National > Deccan Bank 
Barclays Bank, Limi ited 


oe 
3 
4-4-5 





Limited 












Royal Securities 
Corporation 
100 Broadway, New York 












Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


| Private Wire Connection between New York, 
| Montreal and Toronto 











High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 











All European and Brazilian Statistics 
Together’ with much useful and reliable informa- 
tion for the Cotton Trade. 


SEASON 1929-1930 
PRICE $1.00 
(Special rates for quantity orders) 


COMTELBURO, LIMITED 





24 STONE ST. 


NEW YORE . 

















Investment Securities HArbeur 9281 
Members St. Lout )Stock Exchange Montreal 
a eee TORONTO OTTAWA QUEBEC 
aa Catton 
NOW READY : 
Since 1865 
1929 Cotton Handhook|| 1h Acknowledged Authority 
Centaining on Cotion the World Over 
American Cotton Crop Bret rock — — _ 
Statistics lanters, operators | and 0 and agente, 
also 9 ay ond, toxtlle krenicie” for an ge ye 


resume of Cotton Facts. 
ee your name befere this intipentees 
class of peroie by advertising in 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 


188 Front Street, New York 
Telephones John 4337, 4338, 4339 
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af") TRADING DEPARTM ENT (e2 | 
































































































































teoprone | Berdell Brothers | P= 
Whitehall Members New York Stock Exchange te 
4051 Public Utility Securities 
359 Broadway, New York Philadelphia 
STANDARD 
Arkansas Power & Light National Power & Light Oo 
$7 Preferred Stock $6 Cum. Preferred Stock ; 
| Carolina Power & Light New England Public Service ISSUES 
7% Preferred Stock $6 Cum. Preferred Stock 
Ohio Power Company Pennsylvania Power & Light 
6% Cum. Preferred Stock $7 Cum. Preferred Stock 
Rf a ae Gas & Electric pref. CARL H.PFORZHEIMER & CO 
Chic. So. Bend & No. Indiana Central Gas & Electric 514s, 1946}]/ | Py carmen gm — wn Sica Yeahs 
5s, 1937 Federal Public Service 614% pref. H oe A os: wa ex 
Kan. City, Clay Co. & St. Joe [{federsted Utilities 514s, 1957 ; 
5s, 1941 Mountain States Power 7% pref. 
M. W: Kellogg Municipal Service 6s, 1956 
514s, 1938 Northern States Power 7% pref. 
Northern Indiana Rys. Oklahoma Gas & Elec. 7% pref. ° 
5s, 1936 Shaffer Oil & Refining 1% pref. United Founders 
nee Gas & Elec. a) pr. pfd. an F q 
tandard Power & Light 7% pref. erican Founders 
JOSEPH EGBERT |W Utilities Power & Light 1% pref. 
2 Rector Street Tel. WHitehall 8460 U S El 3 Pp 
- ». Electric Fower 
BIOREN & Co H. M. Byllesby & Co. TRADING DEPARTMENT 
¥ ps: ii/ ORTON, KENT & CO. 
Bankers Nese Vert Chicago Members New York Stock Exchange 
sh mcd ee genie a 39 Broadway New York 
1608 Walnut Street, Dime Savs. Bk. Bldg. 1 State Street 


Telephone DIGby 5100 


PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 








Philadelphia, Pa. Direct Private Wires 
New York—Chicago—Boston—Philadelphia H 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 




















We Specialize in 


BODELL & CO. OHIO SECURITIES 


PROVIDENCE, R. I. All Issues 

















as aeaceciiliedinn BENJ. D. BARTLETT & CO. 
oe wil sion Cantal Bide, (cream Foe 
Public Utility, Industrial ee ae “CINCINNATI, Oust 
Foreign Government 
BONDS 


Indiana Securities 


Vilas & Hickey Westheimer & Co. Fletcher American Company 





Members New York Stock Exchange CINCINNATI BALTIMORE Affiltated with 
Members New Yerk Curb Exchange DAYTON WASHINGTON The Fletcher American National Bank 
49 Wall St., N. Y. Tel. Whitehall 4900 i i 
Wires to Chicago, St. Leute Morano’ Members of the New York Stock Exchange Indianapolis 


Detroit Louisville 
























































| 
J. H. HOLMES & CO. Pacem 
wan Bitanargh Soc Brchanges. ss NORTHWESTERN [ 
Mathers Chicago Board of Trode Conv. 4348, 1949 | 
i 
cok bt Recreate Union Bank Building Buhl Building | 
YORK PITTSBURGH DETROIT D H SI [BERBERG g C0 i 
Private wires to Pittsburgh, Philadelphia, Chicago, Kansas City and Detroit Masi tie tak tk meee | 
]63 Wall St. ‘Telephone, Whitehall 3786 
= eee me = — 
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United States 
Casualty Co. 


Information on request 


Bought—Sold—Quoted 


FARR & CO 


Members New York Stock Exchange 
90 Wall St., New York 


UPTOWN BOSTON 
277 Madison Ave. 15 Congress St. 











We offer our services 
and facilities to Banks, 
Institutions, Insurance 
Companies and others for 
quotations and informa- 
tion. 


H.D. ANOX &CoO. 


Members Uniisted Securities Dealers* Assn. 
11 B’way, N. Y. 327 State St., Beston 
Private Wire to Boston 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 
DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST. ELECTRO CHEMICAL 
WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Mentgemery Street 
SAN FRANCISCO 








ST. LOUIS 
International Shoe 
Commonwealth Utilities, Pfd. & Com. 
Mercantile-Cemmerce Bank & Trust 
Mississippi Valley Merchants State 
General Steel Casting Pref. 
First National Bank, St. Louis 





City & Suburban P. S. 6s, 1934 
Heuston Oil 5s, 1988 

Commenwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicage and St. Louis 
300 N. Broadway, St. Louis, Me. 











Electric Refrigeration Bldg. 6s, 1936| 
Driver Harris 6s, 1942 


























American Founders 


U. S. Electric Power 


Investment Trust Assoc. 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
pon Broadway, N. Y. Tel. RECtor 9830 
iments Bidg. Ist Natl. Bank Bldg. 

delphia 


Bosten 
Tel. Kingsley 0600 Tel. Liberty 0044 




















Taz Ezempt 
Shert Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 
page en NC 


Wilder Building 
Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1995 


J.S. WILSON JR. & CO. 


Members New York Stock Eachange 
Baltimore Stock Exchange 
Assoctate Members New York Curb Hechange 


Calvert Building Baltimere, Md. 
New York Telephone Whitehall 2300 


NEW YORK CITY 
@ Exchange Place 
Phone Hanover 6217 























120 Tang New York 
° uni Merger 
United Founders —f... —e 











Chic. Burl. &Quincy, Com. 
Chic. Ind. & Louisville, Com. 
Nashv. Chatt. & St. Lou.,Com 


Southern Ry.-Mobile & Ohio 
4% Trust Certificates 


Virginian Railway, Common 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





We have active marketsin 


State Bank of Chicago 
Fereman National Bank 
Centinental-Illineis Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 


Northern Trust Company 


ROGERS & TRACY 


120 So. LaSalle St. State 415! 
CHICAGO 














aeTES 





Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGC 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L.Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















STOCKS & BONDS 


Bought and sold for cash, or earried on 
conservative terms. 


Inactive and unlisted securities. 
Iniries Invited. 
FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





— 








Investment Bonds 
Circular on request. 


Sutro Bros. & Co. 


Members New York Stock 
120 Breadway 





Rector 73%v 











White Star Refining 
Company 
A High-Grade 
Investment | sxve 
Analysis on request 


GEORGE J. HUEBNER & CO. 


Members Detrott Stock Exchange 
Penebkscet Bidg. Tel. Cherry 6548 


DETROIT 
Jackson Office Dwight Bidg. 
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Wanrs] ‘ ; payed} 
f, A 


1|Arkansas Water Works 5s, 1956 
Associated Public Utilities 5s,’47 
Citz. Wat. Co., Wash. 514s, ’51 
Joplin Water Works 5s, 1957 

Richmond Water Works 5s, 1957 
Roanoke Water Works 5s, 1950 
South Bay Cons. Water 5s, 1950 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 








































Mountain States 


Telephone & Telegraph 
Rights 


RUTTER & Co. 
14 WALL ST., NEW YORK 


New York, Rector €391 Philadelphia, Rittenhouse 2267 






































Pacific Mills 
514s, 1931 


Susquehanna Silk Mills 
5s, 1938 


Bull & Eldredge 


Members New Yerk Stock E: 
20 Broad St., N. Y. 


GLOVER, MacGREGOR & CUNNINGHAM, | = am 
‘ia BOUGHT—SOLD—QUOTED 
Terre Haute, Indpls. & 


Eastern Traction Co. 
Certificates of Deposited 
or 
Undeposited Securities 


1008 Commonwealth Bidg. Pittsburgh, Pa. 


Fourth National Investors 
Pennsylvania-Bradford Pref. 
Pittsburgh Hotels First 514s 
U. S. Refractories First 6s 














Northwest 
Securities 





LiLey, BuizzARp & Qo. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 



































Tel. HANover 
e PHI } 
Lane, Piper & Jaffray,Inc. ||f secon ce" 9} ees forenoon {Ik soadites| 
MINNEAPOLIS TOR 8234 
Members Minneapolis-St. Paul Steck Exchange 
Inactive 
Utility Securities Investment 
Wire us for bids on Inquiries Inettea °° 
Securities 


‘CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Felephene 
Plaza 1916 








H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO; CANADA 




















Colorado Power 
5s, 1953 


Jenkins, Whedbee & Poe 


Steck Exchange 
"BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.s Rittenhouse 3940 





WELLINGTON BULL & CO., Inc. 


ultable Building, 120 Broad 
Equitabic Building, 196 Brogdway 


Investment Securities 





—— — 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone REOtor 8881 





























Specialists in 
The Procter & Gamble Co. 


Cemmeon Stock 


THE IRWIN-BALLMAN CO. 


830-332 Walnut St. 
CINCINNATI, O. 





Community Power & Light Co. 


Issues 


Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Masen Streets 
MILWAUKEE, WISCONSIN 





WE WILL BUY 
ee spe ag me ~ b Elaine 6s, 1930 


U. Produ 
6s, hss. i934- 1935 
Southern Cities Public Service 6s, 1949 
Mo. State Life Insurance 


EDWARD D. JONES & CO. 


St. Loude Stee ck Bzchange 
New York Curb E. 
Boatmen’s Bank _ Building? “6 Louis, a... 























— > — 











20 BROAD STREET, N. Y. 


Long Island 5s 
Chicago & Erie 5s 


Chicago & Alton 3s 








GARDNER & CO. 


{New York Stock Exchange 
Members) ew York Curb Ezchange 


piesa ck eo 1934 Denver & Rio Grande 4s_1936 
ae a 1982 Ill. Central Sterling 314s_1950 
New England R.R. 5s_._.1945 Oregon RR. & Nav. 4s___1946 
sepy aa ~1949 Public Service of L. I. 5s_1943 
oes Pac. Short Line 4s_1954 Lake Shore Collat. 314s8__1998 


Tel. Hanover 0740 





Joint Stock Land Bank Securities 
Amer. Founders plus Warrant 
Assoc. Gas & Electric. Allot. Units 
Middle States Oil New 64s w. i. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 


























= 


WE PAY CASH—ALL ISSUES 


G. L MILLER & COMPANY 
ADAIR REALTY & TRUST co. | BONDS 
All Interest-Paying and Defaulted 


May & Company 





32 B’way, N. Y. C. Tel. Han. 1708 
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POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Ingurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 
































OFFERINGS WANTED 


N. Y. Life Bldg. Land Trust Ctfs. 
Bankers Bldg. Land Trust Ctfs. 


Sri Co. 
ha 





Members St. Louis Stock Exchange 








E R. Diccs & Co. | 


(Incerperated) 
ESTABLISHED 1914 


Investment Securities 














Southern ae <a: Service 


Northern indiana P Public Service 
8, 
Cities Service Bonds 
All Issues 


DE FREMERY & ©, 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 
TRINITY BLDG. 














HOTCHKIN CO. 


Textile Securities 
53 State St. 
Besten, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 








[Bank & Insurance Stocks l 








Foreign 


Members New York 


Integrity Bldg. 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


THEODORE PRINCE & Ce. 


Members New York Stock Exchange 
Members New York 


12@ Broadway 








Bonds 





Curb Exchange 
Produce Exchange 


1 Federal Street 

















Baltimore Markets 
CALL BARCLAY 4650-54 incl. 


STEIN BROS. & BOYCE 


Established 1853 


Baltimore, Md. Washington, D. C, 
——- Ky. 
Winston-Salem Asheville, N. O., 


Clarksburg. A Va. z,Gharleston, 'W. Va., 
Members Fi York, Baltimore and Washington 
3 “y or @ 
Stock Exchanges 





American Bemberg 

American Glanzstoff 

Puget Sound Pow. & Lt. $5 Pfd. 
Nor. States Power 6% & 7% Pfd. 
Pie Bakeries of America, Pfd. 
Conn. Ry. & Light, Pfd. 

New York Mutual Telegraph 
New York Penna. & Ohio 414s 
Nor. Ohio Trac. & Light Issues 
Power Corp. of New York 614s 
Adams Express 4s, 1947 

Minn. & St. Louis 4s, Certificate 
Iowa Central 4s, Certificates 


SAM’L GOLDSCHMIDT 

















Broom # ALL, Ki LLOUGH Phone Hanover 9650 25 Broad St. 
115 Broadway, N. Y. 
&Co.,Inc.**” sarcLay 2506 Divisends 
THE TEXAS CORPORATION 


Missouri Pac. Sec. 514s, Serial 


Steph. N. & S. Tex. 1st 5s, 1940 
Cent. Br. Un. Pac. 1st 4s, 1948 
Atlan. & Danville Ist 4s, 1948 
+: 2nd 4s, 1948 
K. C. Memp. & Birm.4s & 5s 34 
Ga. Fla. & Ala. Ist 6s, 1952 
Denv. & Salt Lake Bds. & Stk. 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 


DIvDEND Ge) NuMBER 13 


A dividend ef three percent (3%) or 
75¢ per share, on the par value of the 
shares of The Texas Euipemiies was 
declared today, payable en January |, 
193@, to stockhelders ef record as shewn 
by the books of the cerperation at the 
ead ef business en December 6, 1929. 

The stock transfer beeks will remain 
open. 
C. E. Woopsriecz, Treasurer. 











November 6, 1929. 














Philadelphia New York ton 
Kingsley 0600 Rector 9830 Hubbard 4170 
Sa —______——_____ J 


Texas Pacifie 
Ref. 5s, 1979 


Erie Gen. 4s, 1996 
Registered 


Southern Bell Tel. 
5s, 1941 


Boston & Maine 
5s, 1967 


NEWBORG & CQ. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 


Tel. Digby 4370 
Private Wire to St. Louis 


TTS 


a 








Financial 
BUFFALO 
Founded 1865 
A. J. WRIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stecks and Bonds 


Bought and Sold en a BrokeragejBasis{Only 
BUFFALO, NEW YORK 


PAA PAL LALLI LLL PLS 





sesamin 
—_ 





OR. 8, . ETI 


‘Thomas | D. Sheerin & Company 
CORPORATION 
BONDS 
INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 














FINANCIAL CHRONICLE 


[Vou. 129. 








Financial 





Protecting Stockholders 


Every mortgage provides for ade- 


quate insurance to protect the mort- 


gaged property. Corporations should 


feel the same obligation in protect- 


ing the property of their stock- 


holders through adequate, scientific 


insurance. American Appraisals, sup- 


plying the facts as to property val- 


ues, make such protection possible. 


THE 
AMERIGAN APPRAISAL 


GOMPANY 


New York 


Chicago 


- Milwaukee 


and Principal Cities 


A NATIONAL 





ORGANIZATION 


—— 























Dibidends 


MARGAY OIL CORPORATION 


DIVIDEND NO. 15 
The bine of Directors of the MARGAY 
OIL CORPORATION has this day declared a 
Fagg A dividend of fifty cents a share on 
e outstanding stock of the corporation of 
the issue of 160,000 shares provided by amend- 
mont to the certificate of incorporation of April 
1926, s payable January 10, 1930, to the stock- 
ides Oo ae at the close of business on De- 
eember 20, 192 
The r EW .* the corporation are author- 
ized to withhold payment of this dividend upon 
stock of the issue of 800,000 shares until exchanged 
for the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York City. 


J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, November 27, 1929. 








AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 
Brooklyn, New York 
The poset of Directors of the American Man- 
p orp ning Be. mpeay has declared a dividend for 
929 of $5.00 per share on the Preferred 
Stock of the Comaeey. —— aes ge A March 
31 am ft 1, October 1 ber 31, et al 
hoiders of’ record Mareh 15, June 15, Mm Foc 
"hecsmber 15, and a dividend of $300 00 
per ee on the Common Stock of the Company, 
payable quarterly on the same dates. 


JOHN B. PITMAN, Treasurer. 








THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 


No. 25 Broad Street, New York. 
December 18, 1929. 
uarterly siviiund of ONE (1) PER CENT. 
ae this ap hee m declared upoh the Preferred 
Steck of th Gomeany, from net income of the 
current 1 year, payable pe Ae 15,, 4 ee 
to stockholders of record at 3:00 
December 31, 1929. 

Checks in ‘payment thereof will be mailed to 
gochaivers at the addresses last furnished the 
Transfer Agent. 

G. C. HAND, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York. 
December 18, 1929. 
A me to dividend of ONE and ONE-QUAR- 
TER (1K) PER CENT. has this day been de- 
a the Common Stock of this Company, 
lus earnings, payable February 1, 1930, 
olders of record at 3:00 o'clock P. M. a 
Th eoaber 31, 1929. 

Checks in ‘payment thereof will be mailed to 
Stockholders at the addresses last furnished the 


Trancfer Agent. 
G. OC. HAND, Secretary. 


Coupons 





~ Avemean TeepHone ano Teese COMPANY 


Ten Bais en 


(®) ; Gold RP ine Bonds 


Due July 1,1939 


ie: of these bonds, payable 
on January 1, 1930, will be paid in 
NewYork at the office of the Treasurer, 


195 Broadway, or in Boston at his 
office, 125 Milk Street. 





These bonds by their terms are 
convertible at the option of the holder 
into stock of the Company on and 
after January 1, 1930, but not later 
than December. 31, 1937. A circular 
setting forth the terms of conversion 
will be furnished upon application to 
the Treasurer. 


H. BLAIR-SMITH, Treasurer. 








poi TELEPHONE AND TELEGRAPH COMPANY 


Thirty-Five Year Sinking Fund 

5% Gold Debentures 

Due January 1, 1960 
Coupons of these debentures, 
payable on January 1, 1930, will 
be paidin NewYork at the office 
of the Treasurer, 195 Broad- 
way, or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 
































BONDS 


V.C. Bell & Company 


Incorporated 


20 Pine Street New York 








Trading Department 
City of Philadelphia 


and 
Penna. Municipal Bonds 


High-Grade Railroad 


and 


Public Utility Securities 


Members of Philadelphia and Baltimore Stock 
Exchanges 
Private Wire to New York, Canal 8437 


arr 





Biddle & Henry 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 
Mutual Trust Building, F Ly — eee 
weu'’ York Tena Balt Baltimore 














BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Cities Service 5s, 1969 

Eastern Pennsylvania Railway 5s, 1936 
Metropolitan Edison $6 Preferred 
Pennsylvania Ohio Power & Lt. 5s & 6s 
Pennsylvania Power & Light 6 & 7% Pfd. 
Peoples Light & Power &5}4s, 1941 
Roanoke Gas & Light 54s, 1961 

United Public Utilities 5448 & 6s 


PAaRSLY Bros. & Co. 
Philadelphia 
" ‘Miabors Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 














Lehigh Valley Transit 5s, 1935 
Elizabeth & Trenton RR. 5s, 1962 
Newark Passenger Ry. 5s, 1930 
Budd Realty 6s, 1941. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock. Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





J. B. STETSON 


Common 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 
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Stern, Kempner & Co. 


Members New York.Stock Exchange 


New Yorx« 


Coble Address: ‘‘StERNKEMP”’ 


50° Broapway 





























Peoples Gas Dividend 


The Peoples Gas Light and 
Coke Company {of Chicago} 





Tee Dicececes of The Peoples Gas Light 
and Ceke Company have declared a quar- 
terly dividead of two (2) per cent on the 
capital steck of this Company, being at 
the rate of eight (8) per cent per annum, 
payable out of the surplus earnings of 
the Company to stockholders of record 
at the close of business on the 3rd day of 
Jamuary, 1930, said dividend to be pay- 
able on the 17th day of January, 1930. 


A. L. TOSSELL, Secretary. 




















The Borden Company 


December 17, 1929 


Notice or Stocx DivipEND 
A stock dividend of 3% of the stock 
outstanding at the close of business 
on December 30, 1929, has been de- 
clared and will be payable to stock- 
holders of, record at the close of busi- 
ness on December 30, 1929. Stock 
and Scrip Certificates in payment of 
said dividend will be mailed to 
stockholders on January 15, 1930, 
or as soon thereafter as the addi- 
tional shares have been listed upon 


the New York Stock Exchange. 
The transfer books will not be closed. 


The Borden Company 


WM. P. MARSH, 
Secretary. 


wre ~ 


nr 








The Rochester Railway Company 
Bondholders Protective Committee 


Five Per Cent. Second Mortgage Gold Bonds 
Dated October 4, 1893, due December 1, 1933 


TO THE HOLDERS OF THE .ROCHESTER RAILWAY 
COMPANY FIVE PER CENT SECOND MORTGAGE 
GOLD BONDS, DATED OCTOBER 4, 1893: 


By circular letter dated October 28, 1929, Associated Gas & 
Electric Securities Company, Inc., madé an offer to accept the 
above-mentioned bonds at 35% of their face value in payment 
for Associated Gas & Electric Company $8 Interest. Bearing 
Allotment Certificates @ $133; and on Decembér 1, 1929, default 
occurred in the payment of the interest then due and payable on 
said bonds. 

The undersigned have been requested by the holders of a 
large amount of said bonds to form.a committee made up .of 
members representing localities in which the bonds are widely 
held, and are of the opinion that the offer above referred to should 
be carefully investigated to determine if it fairly reptesents the 
value of said bonds. It is strongly recommended that under no 
circumstances should the offer be accepted pending a thorough 
investigation. 

In view of the situation of these bonds, the said offer and the 
default in the payment of interest, it is very important that the 
holders of the bonds, for their own proteetion, should organize at 
once for united action under a committee having adequate power 
and authority. 

Holders of the bonds are therefore requested to deposit their 
bonds with the Depositary or Mgt, ames. named below, on 
the terms and conditions set forth in a Deposit Agreement of even 
date herewith. All bonds so deposited must bear the coupon ma- 
turing December 1, 1929, and all subsequent coupons. Registered 
bonds must be accompanied by power of attorney, duly executed, 
with signatures guaranteed, transferring same to Bearer. All 
depositors will be entitled to receive certificates of deposit issued 
in their names in negotiable form. 

Copies of the Deposit Agreement when completed may be 


obtained by application either through the Depositary or Sub- 


Depositary. 
Dated Philadelphia, December 27, 1929. 


DEPOSITARY: 
FIDELITY-PHILADELPHIA TRUST COMPANY. 
135 South Broad Street, 

Philadelphia, Pa. 


COM MITTEE: 
HENRY G. BRENGLE, Chairman 
ree. Fidelit y-Philadelphia Trust Company, 
elphia, Pa. 
ARTHUR V..MORTON, 
Vice-President, The Pennsylvania Company for Insurances on 
Lives & Grant: Annuities, F 
Philadelphia, Pa. 


MENEFEE WIRGMA 


N, 
Vice-President, Fidelity & Columbia Trust Company, 
Louis , Ky. 


JONATHAN M, STEERE, 
Vice-President, Girard Trust Company, 


Philadelphia, Pa. 
SUB-DEPOSITARY: 
Fidelity & Columbia Trust Company 
Louisville, Ky. 


COUNSEL: 
Morgan. Lewis & Bockius, 
123 South Broad Street, 
Philadelphia, Pa. 


SECRETARY: 
Mites 8. Aitemose, 
135 South Broad St. 
Philadelphia, Pa. 








_ gs 
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CORPO 


1929, A 





BAKERS SHARE CORPORATION. 
Board of Directors of BAKERS SHAR 
R three 


d regu 
uarterly dividends of 144% each upon the com- 
hon scork of that company x payable July 1, 1929, 
Oct. 1, 1929, and January 1, 1930, to stoc Id- 
ers of record at the close.of business on Ma 


Dividends Dividends 








od Preferred Dividend Number 53 


A dividend of $1.75 
on the Preferred St 


ATION have 


, payable on 
1930, to stockholders of record at 


: 1929, and November 1, 1 29; business on December 13, 1929. 


share has been declared 


January 
the cl 


UNITED DYEWOOD CORPORATION 


ively. 
= ated: Kort 30, 1929. 


SAMUEL MILLER, Secretary. 


The stock transfer books will not be closed. 
ERNEST W. PICKER. Treasurer. 











BROOKLYN TRUST COMPANY 
DIVIDEND NO. 194. 


A Quarterly Dividend of 6% and an extra divi- 
dend of 3% on the capital stock of Brooklyn Trust 
Company has been declared for payment on Janu- 
uary 2, 1930 to stockholders of record at the close 
of business December 23, 1929. No dividend will 
be paid on fractional shares. 

WILLARD P. SCHENCK, Secretary. 
Dec. 19, 1929. 


OFFICE OF 


The Board of Directors’ of the 
uarterly dividend 
ve Gents ($1.75) per share on 
Preferred Stock 


at the close of business Januar, 





M. A. MORRISO 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


Corporation (Delaware) declared the 
and Ligh me of One Dollar and Seventy- 


of the Company, payable by 
check February 1, 1930, to stockholders of record 





INDIANA PIPE LINE COMPANY. 
26 Breadway 
New York, December 10, 1929. 

A dividend of rity, (50) Conte Bar share and 
an extra dividend of Twenty five (25) Cents per 
share have been declared on the Capital Steck 
($10.00 par yelne of this Company, beth payable 
February 15. 1930 to steckkelders of record at 
the close of business January 24, 1930. 


J. R. FAST, Secretary 


Standard Power 


the Cumulative 





16th, 1930. 
N, Treasurer. 
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Subsidiaries. of the 





E even distribution of industrial 
activity over the land is of vital im- 
portance to the economic health of the 
country. For the movement of industry 
away from the large cities promises a 
new career for the small towns, where 
national prosperity is resident. 


This momentous development is assured 
largely by the progress the utility indus 
try has made in enhancing the availabil- 
ity of power supply in the small town. 


Power Company provide the utmost in 
power service in more than 1,800 com- 
munities in the Eastern United States. 


NATIONAL ELECTRIG 
POWER COMPANY 











National Electric 
































Dividends 


HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 4. 
ly dividend of 25c. per share on the 
value stock of this Company has been 
» Payable January 2, 1930, to stock- 
? oD record at the close of business Decem- 
The stock transfer books will not be closed 
for the payment of this dividend. 
pe F. 8. JEROME, Treasurer. 
New York, N. Y., November 20, 1929. 





A 
BO 



























Duquesne Light 
Company 

Dividend Ne. 8 
Pittsburgh, Pa., Dec. 16, 1929 

A quarterly dividend amounting to 
One Deilar and Twenty-five Cents 
per share (being one and ene-quarter 
per cent (144%) on the par value 
of $100 a share) on the 5% Cumu- 
lative First Preferred Stock ef this 
Cempany has this day been declared, 
Payable January 15, 1930, te all 
holders of said 5% Cumulative First 
Preferred Steck at the close of busi- 
ness December 31, 1929. 

Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer 








Dividends 





27 Ist Dividend 
THE MANHATTAN COMPANY 


CHARTERED 1799 


New York, December 12, 1929. 


The President and Directors of the 
Manhattan Company have this day de- 
clared a quarterly dividend of four per- 
centum (4%) on the par value of its 
Capital Stock, payable January 2, 1930, 
to stockholders of record at the close of 
business on December 20, 1929. The 
Transfer Books will not be closed. 

FRED C. HARRIS, Secretary. 





er 





AMERICAN SUMATRA TOBACCO 
CORPORATION 
181 Water Street, New York, N. Y. 

At a meeting of the Board of Directors of the 
American Sumatra Tobacco Corporation, held 
on the 17th day of December, 1929, a dividend 
at the rate of 75 cents per share on the outstanding 
shares of common stock of the Corporation was 
declared payable January 15, 1930, to thé holders 
of said common s of record at the close of 
business January 2, 1930. Transfer books will 





not be closed. 
EMIL TRUEB, Treasurer. 
December 17, 1929. 
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Louis Friedman 
Realty Corporation 


COMMON STOCK 


A highly successful real 
estate company holding 
$10,000,000 in business 
sites chiefly in Queens 
County. 
Manhattan improvements 
have displaced thousands 
of people who are finding 
new homes in Queens 
County, creating new 
ing centers and add- 
ing to real estate values. 


Special Letter G+56 


| 


Harvey Fisk & Sons 
Members New York Stock Exchange 
120 Broadway New York 


BRANCH OFFICES 
522 FIFTH AVE. 251 W. 57TH ST. 
LONDON: 64 BISHOFSGATE, E.C. 2 
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Frotices 


UNITED STATES OF AMERICA 
IN THE DISTRICT COURT OF THE UNITED 
STATES FOR THE EASTERN DISTRICT 
OF MICHIGAN SOUTHERN DIVISION 
EIN EQUITY. 


GEORGE H. WHITTEN, a Citizen of 
the State of New York, 
Plaintiff, 


—vVB— 
DETROIT RAILWAY and HARBOR 
TERMINALS COMPANY, a Michi- 
gan corporatien, 














No. 3019 





Defendant. 


DETROIT AND SECURITY TRUST) 
OMPANY, a Michigan corpora- 
tion, as Trustee, 





Plainti‘f, 


—vs-— 
DETROIT RAILWAY and HARBOR 
TERMINALS COMPANY, a Michi- 


en corporation, and SECURITY 
RUST COMPANY, a Michigan 


corporation, as Trustee, 
nts.+No. 3597 


Defenda 
SECURITY TRUST COMPANY, a 
Michigan corporation, as Trustee, 
Cross Plaintiff, 


—vse— 
DETROIT RAILWAY and HARBOR 
TERMINALS COMPANY, a Michi- 


ration, 
en Cross Defendants. 








4 
To: Bondholders, Debenture Holders, Note Holders, 
and Creditors of Detroit Railway and Harbor 
Terminals Company: 

Pursuant to the provisions of an Order of th 
United States District Court, for the Eastern 
District of Michigan, Southern Division, in 
Equity, made on the 11th day of December, 1929, 
in causes therein pending entitled ‘‘George H. 
Whitten, Plaintiff; vs. Detroit Railway & Harbor 
Ter ls Company, Defendant; Number 3019”’, 
and ‘‘Detroit and Security Trust Company, a 
Michigan corporation, as Trustee, Plaintiff, vs. 
Detroit Railway and Harbor Terminals Com- 

ny, a Michigan corporation, and Security Trust 

mpany, a ichigan corporation, as_ Trustee, 
Defendants; Security Trust Company, a Michigan 
corporation ds Trustee, oss Plaintiff, vs. 
Detroit Railway and Harbor Terminals Company, 
a Michigan corporation, Cross Defendant, 
Number 3597"’, Notice Is Hereby Given: 
1. That there has been filed with the Clerk of 
the United States Court, of the Eastern District 
of Michigan, Southern Division, a copy of the 
Plan and Agreement of the Detroit Railway and 
Harbor Terminals Company, dated September 3, 
1 


3° enat on January 6th, 1930, at 9:30 o’clock in 
the forenoon of said day, in the Federal Building, 
Detroit, Michigan, the District Court of the 
United States, Eastern District of Michigan, 
Southern Division, will hear complaints, if any. 
as to the fairness, timeliness and equitable- 
ness of said Plan and Agreement and of said offer 
to Bondholders, Debenture Holders, Note 
Holders and Creditors of Detroit Railway and 
Harbor Terminals Company. All persons who 
shall make no complaint at the time and place 
aforesaid shall be forever barred and restrained 
from doing so thereafter. 

Dated, Detroit, Michigan, December 11th, 1929. 
DETROIT & SECURITY TRUST COMPANY, 


By “H.L. STANTON” , Vice-President, 
—an — 
“HAROLD L. BROWN." 


Receivers for Detroit Railway and 
Harbor Terminals Company. 
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UTILITIES 
POWER 
& LIGHT 
CORPORATION 


Over 95 per cent of the 
earnin = fey system are 
derived from the sale of 
the highly essential serv- 
ices of electricity and gas. 
The system serves a terri- 
tory in 19 of the United 
States, and in Canada, 
having a population of 
over 5,000,000. It also o 
erates extensive Britis 
properties. 

Class A Stock traded on 


Vay aden York 
Stock es. 


pe B and Common 
traded on Chicago 
Stock and New York 


Curb Exchanges. 
Write for financial analysis. 





UTILITIES POWER & LIGHT 
Securities Compa 


327 South La Salle Street 
CHICAGO 




















Divisends 





Public Service Cor; oration 


of New Jersey 
Dividend No. 90 on Com- 
mon Stock 
Dividend No. 44 on 8% 
Cumulative Preferred Stock 
Dividend No. 28 on 7% 
Cumulative Preferred Stock 
Dividend No. 6 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum onthe non 
par value Cumulative Preferred Stock, being 
$1.25 per share, and 65 cents per share on the 
non par value Common Stock for the quarter 
ending December 31, 1929. All dividends are 
payable December 31, 1929, to stockholders of 
record at the close of business December 2, 1929. 
Dividends on 6% Cumulative Preferred Stock 

are payable on the last day of each month. 
T. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 22 on 7% 
Cumulative Preferred Stock 
Dividend No. 20 on 6% 
Cumulative Preferred Stock 


TheBoard of Directors ot Public Service 
Electric and Gas Company has declared the reg 
ular quarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Company Dividends are 
payable December 31, 1929, to stockholders of 
record at the close of business December 2, 1929 

T. W. Van Middlesworth. Treasurer. 





THE CINCINNATI STREET 
RAILWAY COMPANY 


The regular quarterly dividend of seventy-five 
(75c.) per share on the capital stock of the Com- 
any will be paid on January 1, 1930 to share- 
fol ers of record at the close of business Decem- 
ber 24, 1929. 
ansfers books will not be closed. 
CAROLINE HEIN, Secretary. 


Financial 











$662,933.47. 


Indiana limestone used in the construction ot 
many notable buildings throughout the country 
comes from the territory served by electric light 
and power companies in the group controlled 
by the Midland United Company [formerly 
Midland Utilities Investment Company}. 
During the first ten months of 1929, production 


of oolitic stone by quarries in the Bedford-Blooming- 
ton district was 1,205,044 tons, 


Electricity sold to the limestone quarries and 
mills by Midland United subsidiaries during the first 
ten months of 1929 totaled 30,335,102 kilowatt hours. 
Income derived by companies in the Midland group 
from these sales in the first ten months of 1929 was 


Common Stock of the Midland United Company 
is listed on the Chicago Stock Exchange 


MIDLAND UNITED COMPANY 
Peoples Gas Building, 122 S. Michigan Avenue, Chicago 



































Dividends 


LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 
71 Broadway, New York 
December 19, 1929. 
The Board of Directors of this Company has 
this day declared a semi-annual cash dividend 
of three and one-half per cent. (34%), payable 
February 10, 1930, to stockholders of record: at 
the close of business on January 15, 1930. 
Checks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS.AT 
THIS OFFICE. 


W.J. McDONALD, Assistant Treasurer. 








THE SECURITIES COMPANY 
452 Fifth Avenue 


New York, December 28th, 1929. 
The Board of Directors of THE SECURITIES 
COMPANY have declared a semi-annual dividend 
of two and one-half per cent. on the capital stock 
of the company, payable January 15th, 1930, to 
the stockholders of record at the close of business 
on December 31st, 1929. 


WARREN P. EATON, Secretary. 





ANACONDA COPPER MINING CO. 
25 Broadway 
New York, December 26, 1929. 


DIVIDEND NUMBER 106. 


The Board of Directors of The Anaconda 
Cop Mining Company has declared a divi- 
send of One Dollar and Seventy-five Cents 
($1.75) per share upon its Capital Stock of the 
par value of $50 per share, payable February 
17, 1930, to holders of such shares of record at 
the close of business at 12 o’clock, Noon, on 





January 11th, 1930. 
” A. H. MELIN, Secretary. 





Dividends 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, December 16th, 1929. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of one cent 
(1%) on the Second Preferred Stock of the Com- 
fm to be paid on January 9th, 1930, to stock- 
olders of record at the close of business Decem- 
ber 19th, 1929. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 
$4,000,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 744% Sinking Fund 
Gold Bonds 
External Loan of 1925. 

Coupons due January 1, 1930, of the above 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned 
Fiscal Agents of the Loan, and at the offices 
of Lee, Higginson & -Co., New York, Boston 

and Chicago. 

LADENBURG, THALMANN & CO, 
Fiscal Agents for the 
Municipality of Porto Alegre 
25 Broad Street, New York 


WESTERN POWER CORPORATION 
60 Broadway 
New York, December 16, 1929. 
A quarterly dividend of $1.75 per share on 
the Seven Per Cent Cumulative Preferred Stock 
of the Corporation will be paid on January 15 
1930, to stockholders of record at the close of 
business on December 31, 1929. 
ROBERT SEALY, Treasurer. 
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Greek Government 


Forty-Year 6% Secured Sinking Fund Gold Bonds. 
£:abilisation and Refugce Loan of 1928. 


NOTICE IS HEREBY GIVEN that there’ have been drawn 
for redemption on February 1, 1930, for the sinking fund, Bonds 
of the above issue, as follows: 


“D” OF $500 EACH: 
0574 1499 1667 1976 2128 2315 2393 2511 


“M” OF $1,000 EACH: 
00050 01772 04658 09626 10985 12053 13364 
00084 01804 05043 09650 11243 12265 13412 
00552 02087 05173 09735 11344 12482 13739 
00554 02222 05643 10198 11604 12849 13835 
00646 02926 07603 10313 11627 12992 13961 
01006. 03614 09233 10346 11831 13091 15224 
01187 03790 09432 10413 11987 13303 
01759 03946 09469 10727 12042 13362 


The Bonds so drawn for redemption will cease to bear interest 
from February 1, 1930, and will be paid at par on and after that 
date, upon presentation and surrender therecf with. all unmatured 
coupons attached, either at the office of 


SPEYER & Co. 
or at the head office of 
THE NATIONAL CITY BANK 
of New York 


in the Borough of Manhattan, City of New York. 


The coupon due February 1, 1930, should be detached and 
presented for payment in the usual manner. 


December 27, 1929. REPUBLIC OF GREECE 
By P. PARASKEVOPOULOS, 
Consul General of Greece. 


——_  — --——-- - — 


NOTICE. 


On December 24, 1929, Bonds previously drawn. for redemption, 
bearing the following numbers, had not been presented for 
payment: 

“D” OF $500: 
1417 
“M” OF $1,000 EACH: 
04122 09508 10271 10571 11300 
08630 10270 10539 11272 11753 


Interest on these Bonds ceased August 1, 1929. 
REPUBLIC OF GREECE 


BY P. PARASKEVOPOULOs, 
Consul General of Greece. 


Dividends 











COUPONS 
Payable at the Office of 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 


January 2, 1930 





Cities Service 
Gas Pipeline Co. 
1st Mortgage P. L. 6s, 1943 
Consolidated Cities Light, 
Power & Traction Co. 
Ist 5s, 1962 


Deep Well Water 
Supply Co. 
Ist Mortgage 5s, 1950 


Dominion Gas Company 
Coll. Trust 5s, 1952 
Massillon Elec. & Gas Co. 
1st Mortgage 5s, 1956 


St. Joseph Gas Co. 
1st Mortgage 5s, 1937 


St. Joseph Ry., Light, 
Ht. & Power Co. 
Ist & Ref. 5s, 1946 
Union Gas Company 
Ist & Coil. Trust 5s, 1935 





Payable January 15, 1930 


Toledo Traction, Light 
& Pr. Co. 
512% Notes, 1930 


_- 






























































The “WHY” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


customers. 


The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a e 
group of experienced and carefully trained officers familiar 
years with the problems arising im banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust So To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Mashattas Centers 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 100 Million Dollass 

















Victor Talking Machine 
Company 


CAMDEN, 
N. J., U. S. A. 





“ws Magiegs voce” = December 27, 1929 


The Board of Directors of this Company, 
at a regular meeting held this day, de- 
clared the following quarterly dividends: 
$1.75 ‘oo share on Preferred Stock 
(69 shares old stock outstanding) 
payable January 15, 1930 
$1.00 per share on Common Stock 
payable February 1, 1930 
to stockholders respectively of record at 
the close of business on January 11, 1930. 


Epwarp K. MacEwan, Secretary 
ee 














PACIFIC GAS AND ELECTRIC .CO. 


DIVIDEND NOTICB 
Commen Steck Dividend Ne. 56 


A regular cash dividend for the 

three ” period ending December 

31, 1929, equal to 2% of iss per value 

(being at the rate of 8% per annem), will 
be paid upon the Common Capiml 

15, 

pat mai PES 

33 00 31, 1929. 

The Transfer Beoks will net be closed. 

D. H: Foors, Secretary-Treasurer 


San Fransisco, California. 
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Coupons 

















Compons Maturing January 1, 1930, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New 


Albert Lea, Minn., Per. Imp. 4s 
Albert Lea, Minn., Refunding 4s 
Albuquerque, N. M., Public Park 


4348 

Albuquerque, N. M., Fire Protec- 
tion 434s 

Albuquerque, N. M., Street and 
Alley 424s 

Albuquerque, N. M., Sewerage Sys- 
tem 434s 

mr? uerque, N. M., Storm Sewer 

48 

Albuquerque, N. M., Water Sup- 
ply 5s 

Al u uerque, N. M., Waterworks 


4 48 

Aledo, Ill., Sch. Dist. No. 60 5%s 

American Furniture Mart Bldg. 
Corp. Ist Mortgage 6s 

American Rolling Mill Co. 5% Sinking 
Fund Gold Debentures, due 1948. 

Arlington Hts., Ill., Sch. Bldg. 5s 

Armour, So. Dak., 5s 

Battle Creek Gas Company 44s 

Bedfield, So. Dak., Sch. Dist. 

Belvidere, Ill., Sch. Dist. No. 57 5s 

Benton, Ill., Refvading 434s 

Bernalillo Courcy, . M., Court 
House & Jail 5s 

Berryville, Va., Water Works 5s 

Big Rapids, Mich., Refunding 4s 

Broadwater Co., Mont., Funding 4s 

Buchanan Twp., Berrien Co., Mich., 
Sch. Dist. No. 1 5%s 

Burlington, Iowa, Ind. Sch. Dist. 5s 

Carbondale, Ili., Sch. Dist. 95 5s 

Cascade Co., Mont., Road Imp. 5s 

Cass County, Iowa, 4%s 

Centerville, lowa, Refunding 5s 

Centerville, lowa, Refunding 4s 

Centralia, Ill., 54s 

Chariton, Iowa, Funding 5s 

Chicago Hts., Ill., Sch. Dist. 170 

Chicago & West Towns Ry. 
Mtge. 7s 

Chicago & West Towns Ry. Ist 
Mtge. 6s 

Consumers Power Co. Ist Lien & 
Ref. Gold 5s 

Cook County, Ill., Sch. Dist. 170 
eer Heights) 4s 

Council Bluffs, Iowa, Independent 
School District 44s 

Danville, Ill., Bridge 5s 

Danville, Ill., School District 44s 

Denison & Sherman (Texas) Ry. Co. 
lst Mtge. Gold 5s 

Derry, N. H., Water 3%s 

Des Moines City Ry. Co. General & 
Ref. 5s 

Detroit City Service Realty 6s 

Dexter, Mo., School District School 
Bldg. 4%s 

Dickey County, No. Dak., 44s _ 

Dicky (W. 8S.) Clay Manufacturing 
Co., lst Mtge. 6s 

Eau Claire, Wis., 5s & 6s 

Edison Elec. Co., New Orleans, La., 
Ist Mtge. 5s ; 

Egan, So. Dak., Sch. Dist. 64s 

Eminence, Ky., Street Imp. 5s 

Federal Compress & Warehouse Co. 
lst Mtge. 6s 

Florence, S. C., Sewer & Water 5s 

Ford County, Ill., Sch. Dist. 58 5s 

Fort Dodge, Ia., Water Works 44s 

Freeport, Ill., Park, Bridge & 

Highway 5s 

Geneva, Ill., Sch. Dist. No. 98 

Geneseo Twp., Ill., H. S. Dist. 414s 

Genoa Township, Lllinois 


Ist 


Glencoe, Ill., Imp. 414s 

Granite, Utah, School Dist. 414s 

Glenwood, Iowa, Refunding 5s 

Greén Bay, Wis., Refunding 4s 

Green Bay, Wis., Sewer 4s 

Greenville, Ill., Refunding 5s 

Hamblen County, Tenn., Hwy. 5s 

Harrodsburg, Ky., 5%s 

Hickman County, Tennessee 

Hill County, Montana 

Hudson, Iowa, Cons. Sch. Dist. 5s 

Humphrey. Tenn., Road & 
Bridge 5s 

Hyattsville, Md., Sewerage 5s 

Indiana Gas Utilities Co. lst Mtge. 
5s, Due 1946 

lowa County, lowa 

Iowa Falls, Iowa, Ref. 4s 

Joliet, Ill., Sch. Dist. No. 86 4%s 

Joliet, Ill., High School 

Joliet, Ill., Sch. Ref. 444s 

Knoxville, lowa, Judgment Funding 
44s 

Knoxville, Tenn., Street Imp. 5s 

Kossuth County, Ia., Bridge 4s 

Lake Forest, Publie Building 

La Salle, Ill., Sch. Dist. No. 2 3%s 

Lincoln County, Mont., Fdg. 5%s 

Lineoln Mortgage & Title Guaranty 
Co. Ist Mtge. Coll. 5%s 

Lincoln Tel. & Tel. Co. 1st Mtge. 5s 

Lincoln Tel. & Tel. Co. 6s 

Louisiana, State of, Confederate 
Veterans Bond, Series ‘‘D,’’ 5s 


Louisiana Port Com. 5s, Canal 
Issue 1918 

Louisiana Port Com. 5s, Canal 
Issue 1919 

Louisiana Port Com. 5s, Canal 
Issue 1920 

Louisiana Port Com. 5s, Canal 
Issue 1920 

Louisiana Port Com. 5s, Canal 


Issue 1909, Due 1959 
Manson, Iowa, Ref. 6s 
McHenry, Ill.,S. D. No. 156 & 152 
Marion County, Iowa 
Martin Township, Illinois 
Mason City, Iowa 
Mead Fibre Co., lst Mtge. 7s 
Mitchell, So. Dak. 

Monmouth, Ill., Water Works 5s 
Montreal Tram. Co. Ist & Ref. 5s 
Morristown, Tenn., W. W. Imp. 5s 
Mortgage Co. of Penna. Ist Mtge. 

Coll. due 1939 514s 
Mount Airy, N. C., Water Supply, 

Elec. Light & Power Plant 5s 
Mt. Vernon, IIl., Sch. Dist. No. 80 
Mt. Vernon, Ill., Schoo! District 

No. 201 
Moweaqua. IIl., School Building 
Munson §.S8. Line, 6% Secured Gold 


Notes due 1937 

Muscatine, Iowa, Independ. Sch. 
Dist. 444s 

Muskegon, Mich., Refunding 414s 

Muskegon, Mich., Refunding 5s 

Muskegon, Mich., Lake Michigan 
Water Works 4s 

Muskegon, Mich., Water Wks. 
Imp. 5s 

Narragansett Electric Co. lst Mtge. 5s 

New Orleans, La., 444s 

Nippon Elec. Power Co., Ist Mtge. 
6 4s, due 1953 . 

Norman County, Minn., Dist. No. 
51 444s 

North American Gas & Elec. 6s 

Northwestern Barb Wire Co., Ist 
Mtge. 6\%s 


York 


Oakwood, IIll., Road 5s 

Oklahoma Ry. 1st Mtge.5s 

Olympia, Wash., Water Works 5s 

Pendleton, Ore., W. W. 5s (1913) 

Pendleton, Ore., W. W. 5s (1914) 

Pendleton, Ore., Water 5s (1919) 

Pierson, Iowa, Sch. Dist. 5s 

Plum Bayou, Ark.. Levee Dist. 5s 

Pontiac Twp., Dll., Sch. Dist. H. 
S. Bldg. 

Poplar Bluff, Mo., 4%s 

Portland Gen. Elée. Co., Portland, 
Ore., Ist Mtge. Gold 5s 

Powell County, Mont., 6s 

Redwood Falls, Minn., Ref. 5s 

Richmond, Mo., Wat. Wks. Ext. 5s 

Riverside, Ill., Sch. Dist. No. 5 4%s 

Riverside, Il., Water Works 44s 

Rosebud Co., Mont., Bridge 4%s 

Saginaw Transit Co. Ist Mtge. 5s 

Seward Township, Illinois 

St. Joseph, Mich., Bridge 414s 

Seranton Elec. Co., Scranton, Pa., 
lst & Ref. Mtge. 5s 

Sedalia, Mo., School District Sch. 
Bidg. 4s 

Sheridan Co., Mont., Funding 5s 

Southeastern Realty Company Ist 
Mtge. S. F. 5%s 

Spartanburg County, 8. C., County 
Ref. 4%s 

Stevens Hotel Co. lst Mtg. 20 Yr.6s 

Stony Creek, Va., 6s 

Southern Nebraska Pr. Co. Ist 
Mtge. 20-Yr. 5s 

Sumter, 8S. C., Sewerage 5s 

Sullivan County, New Hampshire 

Tarboro, North Carolina 6s 

Taylorville, Ill., Township High 
School District 44s 

Terre Haute, Ind., Fire Alarm & 
Fire Dept. 5s 

Thornburg, Iowa, Cons. Ind. Sch. 
Dist. 4%s 

Texas Eleciric Railway Ist & Ref. 
Mtge. 5s 

Temple, Tex., Pub. Sch. 

Tipton County, Tenn., School 5s 

United Power & Ligh: Corp. 6s 

Union League Club 6s 

Valley County, Mont., 44s 

Warsaw, Ill., 5s 

Weldon, N. C., Water & Sewer 68 

West Hoboken, N.J., 4%s 

West Hoboken, N. J., Funding 5s 

Westphalia United El. Pow. Corp. 6s 

White County, Tenn., Rd. Imp. 6s 

Woodstock, Ill., 5s 

Winnetka, Ill., Park Dist. 5s 


Yellow Medicine County, Minn., 
Ditech 5%{s 
SECOND 
Armour, So. Dak., Ind. Sch. Dist. 
Sch. Bldg. 5s 


Garrard Co., Ky., Turnpike Road 4s 

Lewistown, Mont., Water 5s 

Poplar Bluff, Missouri 

Temple, Tex., Public Ind. Sch. Ser: 
No. 4 5s 

Tueson, Ariz., Fire Dept., Hosp. & 
Water 54s 


FIFTEENTH 
Jackson, Mich., Paving, Water & 
Sewer 44s 
Mount Pleasant, Mich., Water Ref. 


4\%s 
S-dalia, Mo., Seh. Dist. Fundg. 4s 
Sault Sainte Marie, Mich., Sch. 444s 
Toledo Traction Light & Power Co. 
5-Yr. 54s 


ABOVE COUPONS ALSO PAYABLE AT 
Harris Forbes Trust Company, Boston, Mass., and 
Harris Trust & Savings Bank, Chicago, Illinois 
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805 Branches 


in Canada and New- 








The Royal Bank 
of Canada 


HEAD OFFICE: MONTREAL 





Sir Herbert S, Holt E. L. Pease C. E. Neill 
Pres. Vice-Pres. Vice-Pres. & M’n’g Dir. 
M. W. WILSON 
Gen. Mar. 


CONDENSED STATEMENT AS ON NOVEMBER 30, 1929 



































foundland, including: 
Montreal ASSETS 
Toronto 
Vancouver Cash on Hand, in Banks and in Central Gold 
Ottawa PUOOONUER. ois vic c pecevonvescascwes $157,632,114.82 
Winnipeg Government and Municipal Securities and Other 
Halifax Bonds and Stocks...................+- 129,431,921.78 
St. John, N. B. Call Loans......... pee ee acuuanwiad er 122,211,929.05 
St. John’s, Nfld. Commercial Loans. .... ith ciwk in egaweee nite 513,814,503.18 
MK POOUMINES. 5a ei ok ov cdicccavepocesees 15,407,055.61 
@ Liabilities of Customers Under Letters of Credit 
and Other Assets.................2005- 62,945,217.25 
106 Offices Abroad, $1,001,442,741.69 
including: 
momo LIABILITIES 
Paris 
Barcelone Capital, Reserve and Undivided Profits........ $73,574,151.10 
vines Notes of the Bank in Circulation............. 43,565,900.34 
uenos Aires s 
Rio de Janeiro NN cs cane cant eke ieksekadake 803,568,509.47 
BEineavideo Bills Payable, Letters of Credit, etc........... 80,734,180.78 
Lima 
Bogota $1,001,442,741.69 
San Juan 
Panama 
NEW YORK AGENCY: 68 WILLIAM STREET 
Frederick T. Walker, 
John A. Beatson, 
Edward C. Holahan, 
Agents. 
Dividends Dividends Pibidends 





Associated Gas and Electric Company 


5% Geld a Debenture Bonds, Se- 


6 Pin. rtible Debenture 
% tificates, vies B age 
64% 


ceanertis Debenture 

— tificates, Series B and C 
Associated teecan” ea 
Bonds, due 196. 


ag 4%% Gold 


Columbia Railway, Gas and Hostric Com- 
pany 5% Bonds, due 1 





of the above bonds 
1930, will be 
Broadway, New York 


Coupons ond 
January 1, e ort at Room 


81 16, 





Electric Power & Light Corporation 
Common Stock Dividend 


A dividend of ewente. tive cents a share on 
the Common = of Electric Power & Light 


tion declared for yment 
Tk er 1, 1930, to stockholders of record 
January 10, 1930 


A. C. RAY, Treasurer. 





Inspiration Consolidated Copper Co. 


25 Broadway, New York City. 

The Directors have this day declared a divi- 
dend of $1.00 per share, payable January 6, 
1930, to $0 secckhoiders of record at the close of 
business December #% 1929. 

‘WwW. ALLEN. 
November 29, 1929. 





Treasurer. 





National Power & Light Coupany 
$6 Preferred Stock Dividend 


The regular quarterly dividend of $1. 
share on the $6 Pref atte pe 


a | & ie Cons has been for 
Ppaym ary 1, P1930, to oe ay record 
at the c ~ a of business J ee ee 





ber 
W. ALLEN, 
November 29, 1939. ata 
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Bank Statement 
HEAD OFFICE - TORONTO 
STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 
ENDING 30th NOVEMBER, 1929 
Balance at credit of Profit and Loss Account, These have been appropriated ‘as follows. 
brought forward from last year___._._.-.-.- $304,335.98 Dividends Nos. 168, 169, 170 and 171, at 
Premium received on new shares issued dur- twelve per cert. per annum.___.....:._. $3,233,216,38 
ee CPE on kins ca nkodawsinnbiogieninwns 4,974,610.00 Bonus of one per cent., payable Ist Decem- 
Net Profits for the year ending 30th Novem- sein oar a eit vdtn Sh oceans ind bel aecetentta ib oan tno 297,658.66 
ber, after providing for all bad and doubt- Dominion and Provincial Government taxes 
FO Ss en cdncduvednnunkencasabadadadice 5,066,229.45 and tax on bank-note circulation. ___-____ 650,000.00 
Donations and Subscriptions. _..........- 65,000.00 
Transferred to Pension Fund__._.......-. 249,570.97 
Written off Bank Premises________.:._.... 400,000.00 
Transfer to Reserve Fund..__._._-_..__.-- 4,974,610.60 
Balance carried forward..............-..- 475,119,42 
$10,345,175.43 $10,345,175.43 
GENERAL STATEMENT 
30th NOVEMBER, 1929 
TO THE PUBLIC: LIABILITIES 
Netes of the Basak in cirétlation .. 2. . s2 pec dv cc cpccawnccwc cscs ctncidetedsctbescet $35,026,037.83 
Deposits not bearing interest_________..._-------------- eee ee $142,093,081.33 
Deposits bearing interest, including interest accrued to date________ 421,247,469.46 563,340,650.79 
Balances due to other Banks in Canada__-___._.-_-----_ 2+ eee 1,263,192.11 
Balances due to Banks and Banking Correspondents in the United States, the 
United Kingdom and Foreign Countries______________-- 2 nee 72,697,980.07 
Advances under the Finance Act_____.____.__-. 2-6 eee eee 26,000,000.00 
gi RN OE SE ER, ERR ANE, ORLA, NEC a RN a I a A 9,007,663.70 
Letters of Credit outstanding. ; ..: 2 ni ec ce eee co ccc cece ccdocon 33,640,677.02 
$739,966,001.52 
TO THE SHAREHOLDERS: 
| EE ae Ee eee mee BE SI a, a pe LN. Te ae 6,503.62 
Dividend No. 171 and bonus, payable 1st December______________._-_ eee 1,182,163.46 
I I MO oi oi chisel alate MhSE DIE Aiels nh well ne Goan bebe aie $29,798,010.00 
Oe a tateitedandaeen 29,798,010,00 
Balance of Profits as per Profit and Loss Account____.____.._____-- 475,119.42 60,071,139.42 
$801,225,808.02 
ASSETS ss 
Gold and Silver Coin Current on hand_______________- $24,890,816.76 
Gold deposited in Central Gold Reserves_____________ 8,000,000.00 $32,890,816.76 
Dominion Notes on hand___________._-_________.___- $41,997,337.26 
Dominion Notes deposited in Central Gold Reserves___ 2,000,000.00 43,997,337.26 $76,888,164.01 
eee Oe Geet RA, 6 oto ddadi Neck deieerbencanccecehbnepecdslaees $2,261,280.00 
United States and other Foreign Currencies_______________________. 873,368.97 
Ces OO. OUTRO TI 6 oon oi cto eats inns cccecncnpcodmencund 22,278,740.01 
Balances due by other Banks in Canada_______________________-___- 
Balances due by Banks and Banking Correspondents elsewhere than 
ON EE CO ID. AN LE EN SLOPE ME SO AE DU 32,212,156.50 657,626,661.49 
Dominion and Provincial Government Securities, not exceeding market value_-_____- 49,972,247.77 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities, 
Oe aii wc lnc teen eehdie ks ihienminlerente bales 17,262,139.77 
Railway and other Bonds, Debentures and Stocks, not exceeding market value__-_-_-_- 9,573,826.90 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures and 
Bonds and other Securities of a sufficient marketable value to cover______._..-. 66,018,137.99 


Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, 
Donne and Bonds and other Securities of a sufficient marketable value to 


pa ES NS LIT MEE pcehuives otwodeeayavearanedn eater cere 105,018,914.69 








Deposit with the Minister of Finance for the purposes of the Circulation Fund__-_-__- 1,250,000. 
$372,698,982.62 
Other Current Loans and Discounts in Canada (less rebate of interest) after making 
full provision for all bad and doubtful debts____.___-_________-_ ae 341,958,868.42 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of inter- 
est) after making full provision for all bad and doubtful debts_____.___________- 27,489,667.04 
Liabilities of Customers under Letters of Credit, as per contra___.___.___._._-_.-- 33,640,677.02 
Non-current Loans (estimated loss provided for)._____.._._-_.----2-_--------- eee 2,032,062.71 
ge EES SR ES Ae tl ean Mena 1,868,073.99 
Mortgages on Real Estate sold by the Bank_-___.--_-_-_-.---_-----_--------+.----- 2,025,560.34 
Bank Premises at not more than cost, less amounts written off____________.___-_--. 14,917,828.64 
Shares of and loans to controlled companies_____.__.._-..____--_-_-----_-__------ 4,385,169.34 
Other Assets not included in the foregoing___.._.......___..--_-----__--_ eee 308,927.90 
$801,225,808.02 
W. T. WHITE, Vice-President S. H. LOGAN, General Manager 


NEW YORK AGENCY, 130 WILLIAM STREET 
Agents: C. J. STEPHENSON R. B. BUCKERFIELD P. H. NOWERS 
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ANNOUNCES 


the Frinton a 


FIRST SECURITIES CORPORATION 


OF MINNESOTA 


to take over on January 2, 1930 the investment 
securities business now conducted by 


FIRST SAINT PAUL COMPANY 
FIRST MINNEAPOLIS COMPANY 


and other members of the Group. * In addition to 
the present offices in Saint Paul and Minneapolis, 
it is planned to open branch offices in the prin- 
cipal cities served by the First Bank Stock Cor- 
poration in the Ninth Federal Reserve District. 


ROBERT W. WEBB 
Chairman of the Board 


N. P. DELANDER 
Vice President 


HENRY E. ATWOOD 
Vice President 


C. T. JAFFRAY, Chairman of the 
Board First Bank Stock Corpor- 
ation. 


GEORGE H: PRINCE, President 
First Bank Stock Corporation, 
and Chairman The First National 
Bank of Saint Paul. 


LYMAN E. WAKEFIELD, Vice 
President First Bank Stock Cor- 
oration, President The First 
ational Bank in Minneapolis. 


R. C. LILLY, Vice President First 
Bank Stock Corporation, and 
President The First National 
Bank of Saint Paul. 


PAUL J. LEEMAN, Vice President 
and General Manager First Bank 
Stock .Corporation, and Vice 
President The First National 
Bank in Minneapolis. 


CAPITAL 


OFFICERS 


JULIAN B. BAIRD 
President 


I. H. OVERMAN 


Vice President 


A. A. GREENMAN 


Vice President 


HUGH W. MARTIN 
Secretary-Treasurer 


DIRECTORS 


A. McC. WASHBURN, Vice Presi- 
dent and General Counsel First 
Bank ‘Stock Corporation, and 
Vice President The First National 
Bank in Minneapolis. 


JOHN A. OACE, Vice President 
jas First National Bank of Saint 
aul. 


JAMES E. WOODARD, Presi- 
dent Metals Bank & Trust Com- 
pany of Butte, Montana. 


SAM STEPHENSON, . President 
First National Bank of Great 
Falls, Montana. 


C. B. LITTLE, President ° First 
National Bank of . Bismarck, 
North Dakota. 


J. ©. BASSETT, Chairman of the 
Board Aberdeen National Bank, 
Aberdeen, South Dakota. 


ROBERT W. WEBB, President 
First. Minneapolis ‘Trust Com- 
pany, and.Chairman of the Board 

irst Securities Corporation. 


JULIAN. B. BAIRD, President 
First Securities Corporation. 


N. P. DELANDER, Vice President 
First Securities Corporation. 


I. H. OVERMAN, Vice President 
First Securities Corporation. 


HENRY E. ATWOOD, Vice Presi- 
dent. First Securities Corpora- 
tion. 


AND SURPLUS. $7,500,000 


si i i a i a a a a a a a a a a a a a a a a S| 
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For Individual 
and Institutional Investors 


VERY investment account, whether made up entirely. of fixed. interest- 

bearing ‘securities or including a proportion of equity issues, should have 

a foundation of high-grade bonds. Government, State, Municipal and the best 

Corporation bonds are the recognized media for the conservation of capital, and 

are just as suitable investments for individuals as for savings banks, insurance 
companies and other institutions. 


For the employment of current surplus funds or funds to be available for 
January reinvestment, we offer and recommend the following bonds: 





Int. Approx. 
Rate % Maturity Yield % 
Bhake Gr anew Perens. ec isles he cs cde 4\y Jan.-July 1, 1940 & 44 4.10 
marenmnene, Bineyiiend <n oc oe mee che peowecespawudac 4 Mar. 1, 1941 & 46 4.10 
sae Gr. eet cu ceoewn 4l4 Jan. 2, 1958-59 4.156 
ES PET Ae ee eee Ore Se 4l4 Oct. 1, 1937-38 4.20 
Milwawkee,:-Wieconsin -.— 2 2 ce cc eee eke 4l4 July 1, 1939 4.20 
SEE RE A OE OO aS RE 44 Dec. 2, 1979 OQpt. °49 4.20 
I 0 eae ee, eae aidan aah 4 Jan. 1, 1944 4.25 
I i rcs bed thahlles bien Minn kaos 44 Dec. 1, 1979 4.28 
ne Sr i ta ee ae ee ee eee ee 4l4 Dec. 1, 1943-76 4.30 
Se Se, Pee OY oan cn ccu tance nncetinecmasiane 5 Oct. 1, 1941 4.30 
State. of North Covoliiag .- ee ee els 4l4 Jan.-July 1, 1944-55 4.30 
4 Ss MN ne cee ee eos cnt dincacWemmd oa nens 44 Dec, 15, 1935-59 4.30 
; Cook County, Illinois, Forest Preserve Dist ___________- 4 ' Dec. 1, 1936-48 4.30 
eee EEE ARE: GDS, SS ee ip RTE A 5 Jan. 1, 1938-39 4.35 
qupeepeat, Miieieiwam . =... ctl eee 4l4 Dec. 15, 1935-59 4.35 
I Ce ng ee owen eotnwo 5 Dec. 15, 1936-43 4.40 
Cook County, Illinois, Forest Preserve Dist ____________ 4 Dec. 1, 1932-35 4.40 
‘San Francisco, California... _.__..____-.2._4---2--__-:- 4l4 July 1, 1931-32 4.30-4.40 } 
“San Francésco,‘California____________________________. 4% July 1, 1936-65 4.50 
rEast Bay Municipal Utility Dist., Calif__..______________ 5 Jan. 1, 1954 4.50 
Los Angeles,‘California______________________________- 4% Nov. 1, 1943 4.50 
bh | a a ne a A a eS 5 Dec. 1, 1941 4.55 
Tg et eeu aabe 5 May 1, 1952 4.60 
“Port of New York Authority__________________________- 4% Nov. 1, 1950-53* 4.75 
‘Chicago and Northwestern Ry. Co., Conv_____________- 434 Nov. 1, 1949 4.75 
‘Pennsylwania Company, Sec__________________________. 43% Nov. 1, 1963 4.85 
Federal’ Land Bank________________________.____.____- 4% May 1, 1942-Opt.’32 4.90 
II oo. oo o.oo ere le etme ck ees bee 5 Dec. 2, 1960 4.90 
‘Chicage, Rock Island & Pacific Ry. Co., Sec_________-_- 4% Sept. 1, 1952 4.95 
New York, New Haven & Hartford R. R. Co, Ist & Ref___. 4% Dec. 1, 1967 4,95 
Canadian Pacific Ry. Co., Coll. Tr____________________- 5 Dec. 1, 1954 5.00 
New :Yerk Steam Corp., Ist Mtge_____________________- 5 May 1, 1951 5.00 
Missouri Pacific Railroad Co., Ist & Ref_______________ 5 Mar. 1, 1977 5.03 
International Match Corp., S. F. Deb_________________. 5 Nov. 1, 1947 5.18 
Erie Railroad .Co;, Ref.'& Imp_.__... 2.2 ees 5 May 1, 1967 5.20 
Postal Telegraph & Cable Corp., Coll. Tr____________-_- 5 July 1, 1953 5.43 
Chile®&Sopper' Company, Deb-_____.___________---_..--- 5 Jan. 1, 1947 5.50 
Goodyear Tire & Rubber Co., Ist & Coll______________- 5 May 1, 1957 5.58 


*Callable 1939 or thereafter at 105. 


All offerings are made strictly subject to prior sale and change in price. 
Deseriptive circulars on many of these securities will be furnished upon request. 





The National City Company 


National City Bank Building, New York 
TWENTY-NINE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 
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A QUARTER CENTURY 
OF FINANCING 


In the 25 years since the organiza- 
tion of our business in 1903, great 
strides have been made by industry 
and finance. 


Having kept pace with this growth 
and development, we can offer 
every facility for the appropriate 
financing of growing industries, 
including a broad distribution of 
the securities and the establishment 
of public markets. 


Executives Are Invited 


to Confer With Us 


ESTABLISHED 1903 


JOHN BURNHAM & COMPANY 


INCORPORATED 


Investment Securities 
120 SOUTH LA SALLE STREET 


CHICAGO 
Telephone Randolph 8600 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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_GOTTON: GRAIN. SUGAR AND COFFEE MERCHANTS AND BROKERS 







































































































































F.B. KEECH & COMPANY | cece ‘ 
$2 BROADWAY, NEW YORK 
sien dni . ii Cetton’ Department 7 Year S 
P. Manfred Schwars gna Balke slo Well, have ae M. Wea ds FACTOR: 
Corn, Schwarz & Co. Chicago Philadelphia | | The long history of this com- | 
COMMISSION MERCHANTS Washington Previdence pany is a natural reason why 
16 William Street New York it is sought by textile mills 
- MEMBEBS OF W. R. CRAIG & CO. and agents seeking a factor. 
rice. Taro : 
ictcteentaeepeet lll J COTTON. | | James Lalcott,# 
ational Raw Site ~ = Inc. Bowling Green 0480 N York a 
ational Metal Exchange, Tes. ow 
pronase aidubiad.op 60 Beaver St., New York [! i 
Liverpool Cotton Association ree 
L. F. DOMMERICH & CO. 
Established 1856 Rea 
H Bi dcies & Co FINANCE ACCOUNTS OF MANUFACTURERS. AND 
EE te - he MERCHANTS, DISCOUNT AND GUARANTEE SALES 
132 West 31st Stree 7 
posro NEW YORK any ieee General Offices, 271 Madison Avenue 
LEHEM PARIS, FRANCE NEW YOR K 
‘Cdmbtanatone MERCHANTS 
AND BROKERS 
embers Established Over 89 Years 
New York 8 
Hew York Goffee & Sugar xchange, Inc. ” 
pee snes ° 1 Piew York. visi Classified Department me eee 
W' E 
Notions! Raw Sta Tne 
Na ixchange, Ise. 
tgvetineet Gottee hasoaiettion 
New York Curb Market om Conservative Investment Banking House 
with established business would consider 
additional partner owning membership in 
the New York Stock Exchange. Address 
Box 7, Financial Chronicle, 90 Pine St., 
Hubbard Bros. & Co. New York City. 
Coffee Exchange Building 
Hanover Square 
NEW YORK 
COTTON MERCHANTS 
Liberal Advances Made on TR ADER 
Cotton Consignments 
With a thorough background of experience in 
bank and general unlisted stocks seeks a new 
. : connection with a Stock Exchange or Curb firm 
Hopkins, Dwight & Co. having some business of this character at present. 
and Advertiser would be willing to make an investment 
PERM 0 ay eal ANTS in unlisted department. Address Box RS, Financial | 
1307 COTTON EXCHANGE BLDG., Chronicle, 90 Pine Street, New York. — 
NEW YORK 
Auctioneers rh 
Lamborn, Hutchings & Co. I 
Chisare,Offiese: $31 Sor La. Salty ¢:, TRADER IN BANK & 
nate ene TU EAAEE ST OCRS TT  Adsige U: Maller 4 Gan 
Stocks, Bonds, Cotton, Sugar, Desires position with Stock Established 1837 
ia et iki Exchange House in Trading 19 Liberty Street 
SE ee Om aaa Department. Can also bring NEW YORK 
RUBBER EXCHANGE OF N. Y. ress U-1, Hinancia ron- S k B nd Auctioneers 
hanowareieexceasce”. {ll ico. 90 Pine St., New York. || Steck & Bo 
NEW YORK CURB EXCHANGE Sales Every Wednesday 
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J.$. BACHE & CO. 


42 Broadway 281 So. ‘LaSalle St 
NEW YORK CHICAGO 

Stocks Bonds Grain. . Cotton 
Coffee Sugar Cocoa Rubber 





The Bache Review sent on apemeation 


° ” Established 1892 


New York Stock Exchange 
Cc Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


Members 





Foreigr Exchange 


Bought and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 
Albany . Atlabtic City. 
Buffalo © ~ Austin 
Detroit Ft. Worth 
Kansas City | Hillsboro 
Part Houston 
Philadelphia . New Haven 
Rochester Taylor 
San Anténio Temple... 
Schenectady Toledo 
Syracuse ‘Tulsa 
Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal 


Correspondence ins 




















Ames, Emerich 


6 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 


-& Co.. Inc. 


Dealers in securities of 
American. and.. Foreign. 
govérnments, municipal- 
ities and corpo:atidns 


‘with established ‘credits ui] 
Fiscal Agente | 


Cable Address “Amich” 








San Francisco Los Angeles 











BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS aND AUDITORS 


EQUITABLE BUILDING 
120. BROADWAY, NEW YORK 

















NEW YORK CHICAGO P 





| Hoacranp, Aitum & 6. 





Established 1909 — Incorporated 
Investment Securities 























American Founders 
CORPORATION 


50 Pine Street - © New York 











“Main. and Company 


Accountants. and Auditors 


. 149 Broadway, New York 


Pittsburgh * Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 




















Fifty Broadway Sears Building 
+ «tl NEW YORK BOSTON 


HALE,WATERS & Co. 


@ Investment Securities 


, 120 So. La Salle St. 
CHICAGO” 




















Cities Service Securities 
and 


securities of the subsidiary companies 
of Cities Service Company may be : 
Bought or ‘sold at any of our 
° following branch ‘offices 


Baltimore, Md. Kansas Cit Mo. Pi 


Boston, Mass. Louisville, 
Buffalo, N.Y. Minneapolis. oir nn. 
Chicago, Ill ew York, N. Y. 
: ,O aaa Olt - 

Cleveland, Ohio Philadelphia 
Dallas; Texas pag weg Pa. 
Denver, Colo — . 
Des Moitnés, Iowa Be . Mo. 

» Mich. st. fon Mo 
Ha Conn: kane, Wash 
Houston, Texas ‘oledo , Olifo 
Indiana , Ind. wie: Okla. 
Joplin, Wichita, Kansas 


—_ 











HARRIS,-UPHAM & C2 
: Members New York Stock Exchange 


Investment 


Securities 


11 WallStreet 578 Madison Ave... 


ie 57th Street) 
New York 
| 112 West Adams Street 
Chicago 
Palm Beach Miami Beach 
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OTIS & CO.. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
Chicago Denver F 
Cincinnati Columbus § 
anton § 
Colorado Springs Ff 
Kansas City 


Davenport F 


Hartford 





G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











~ DYER, HUDSON & CO. 


Gechtesien to C, 1. Hudson & Co. 
. _ Egtablished 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York.Ourb Exchange 
New York Ceffee Exchange 
Chicage Board.of Trade 


F. H. PRINCE & CO. 
BANKERS. 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 


BONDS | 


INC. 




















67 West Monroe St, Chicaso. 


New York Philadelphia Milwaukee 
Boston San Francisco wee | 

















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
' Uptown Office; Hotel St. Regis 


Chicago : 208 South La Salle St, 


Cleveland Akron New Haven 

Hartford Albany Philadelphia 

Newark NewBritain Reading 
Detroit Indianapolis 























Emery, Peck & Rockwood 
Company 


Investment. Securities 




















" P:W.CHAPMAN & CO.INC i 





MEMBERS oT . 
New York Stock Exchange | 308 South La Salle St. 
Chicago Stock Exchange . CHICAGO 
Cleveland Stock Exchange 
MILWAUKEE MINNEAPOLIS 
taieael ~~ 4 is aie 


INVESTMENT SECURITIES a 

of | 
CONSERVATIVE | 

CHARACTER i 





115 W. Adanis St. 42 Cedar St. 
CHICAGO NEW YORK 








SPECIALISTS IN 





—_—— 


Chicago Bank Stocks 
MILLER INVESTMENT COMPANY | fm 


120 SO. LA SALLE ST. CHICAGO 














